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HE action at Washington the present week with 
reference to appropriating for the use of the 
Federal Government of 40% or more of the gold 
held by the Federal Reserve banks is, when care- 
fully analyzed, such a discreditable performance 
that it ought to cause all right-thinking people to 
pause and to consider how by degrees the moral in- 
tegrity of the nation is being undermined. There 
is a question of ethics as well as of economics in- 
volved in the proceeding, and bearing in mind what 
high standards of integrity have always been main- 
tained where anything touched the national honor 
by all the different Administrations, whatever their 
political faith, the action now about to be taken can- 
not be contemplated except with dismay and dis- 
heartenment by anyone who loves his country and 
would forever have it hold unexcelled rank, as in 
the past, among the civilized peoples of the earth. 
Since the advent to control of the present Adminis- 
tration at Washington in March of last year we 
have already gone far in the other direction, more 
particularly in the departure from the gold standard 
and the repudiation of the plighted faith of the 
nation as expressed in United States obligations to 
make payment in gold. In addition, now the fixing 
of an arbitrary value for gold at 60c. on the dollar 
as the upper limit and the confiscating of the dif- 
ference of 40c. in comparison with the old value 
of the gold dollar at 100c. is an act for which no 
warrant or justification can be found by anyone 
who feels that nations, like individuals, should ever 
pursue the right path and never deviate in the slight- 
est degree from the same. 

Camouflage the proposal as we may, the operation 
amounts simply to this, namely, that the Federal 
Reserve institutions hold gold to the amount of 
between $3,500,000,000 and $4,000,000,000, which is 
worth 100c. on the dollar, and the Government now 
seeks to take over the whole amount of these gold 
holdings and to give the Reserve institutions back 
gold certificates, secured not by the old dollars 
worth 100c., but dollars “devalued” so that they will 
be worth only 60c., or perhaps only 50c., if the proc- 
ess of devaluation is carried to the full limit of 
devaluation now prescribed. This is simply larceny 
on a large scale, no matter how those who seek to 
cefend the scheme may attempt to disguise the pro- 
ceeding. And it should be remembered that the 
Reserve banks have no say in the matter and are 
not free to exercise their own volition in the case— 
which may explain why the Reserve officials are 
yielding such ready acquiescence to the proposal and 
are not valiantly fighting it tooth and nail as they 
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should. As a matter of fact, the Reserve authori- 
ties have been reduced to shadowy nonentities, the 
Federal Reserve System having become simply an 
adjunct of the United States Treasury and the Fed- 
eral Government, to do what they are told to do. 
It would do no good for the Federal Reserve System 
to put up a stiff fight for the maintenance of the 
ordinary principles of right and justice. The propo- 
sition, as far as the Federal Reserve System is con- 
cerned, is simply one of Stand and Deliver. The 
Government takes 100 cents and gives back what 
must not exceed 60 cents, if the limits fixed by Mr. 
Roosevelt himself are observed. Our people would 
not tolerate anything of the kind—that is, from an 
ethical standpoint—in the case of the meanest coun- 
try in the world, but would characterize it in fitting 
terms, and we should not look with complacency on 
action on the part of our officials which we would 
sweepingly condemn in the Hottentot. 

It should be clearly understood that this is not a 
case of seigniorage, as it is looked upon in certain 
quarters, though Mr. Roosevelt himself is careful 
vot to use this expression. Seigniorage is simply 
the profit derived from minting operations. In the 
present instance there is no seigniorage, but simply 
an arbitrary marking down of the value of the dollar 
and appropriating the difference. Kven so emi- 
nent a critic as Dr. O. M. W. Sprague, who recently 
resigned as financial adviser to the United States 
Treasury, seems to look at the difference between 
the old value of the dollar and the dollar now to be 
decreed, as in the nature of seigniorage, as he has 


expressed approval of the Government taking the 


gold profit from the devaluation of the dollar, in- 
stead of leaving it to the Federal Reserve banks, 
though he had no hesitation in saying that he did 
not consider that the present move was one calcu- 
jated to bring about a speedy restoration of inter- 
national monetary stability. Dr. Sprague said with- 
out reserve that he did not “anticipate any decided 
change in prices or in industria! activity or in the 
demand for capital and credit as a direct outcome of 
the policies which have been adopted with regard to 
our dollar. I believe that we shall find the situation 
very much as it has been in these respects.” He also 
put the question whether “Our Public Works and 
Civil Relief expenditure is not being handled in such 
fashion that it impedes the absorption of labor into 
private industry.” 

And it should be understood that appropriating 
40% of the present gold value does not end the mat- 
ter. Obviously, if it is within the power of Congress 
and the Administration to mark the dollar down 
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from 100 cents to 60 cents—the process was a delib- 
erate one—it is possible to go further and carry the 
devaluation process still further. Mr. Roosevelt 
himself reserves the privilege to cut the value down 
to 50 cents, but there is nothing to prevent him from 
changing his mind and asking the present Congress 
(for the President, under the influence of his ad- 
visers in the Brain Trust frequently changes his 
mind) or some future Congress for authority to 
shave the lower limit down to 30 cents, or to 25 cents, 
though it is clearly not his purpose to do anything 
of the kind at present. Obviously, too, if the process 
of acquiring the huge stock of Federal Reserve gold 
is to be effected by paying back gold certificates, 
these gold certificates may in the end be decreed to 
have (by Congressional approval) far less real gold 
than is now contemplated. 

As a practical matter, too, it deserves to be pointed 
out that Mr. Roosevelt reserves to himself wide 
limits of action in the matter of devaluation for the 
future through reduction of the gold content of the 
dollar. And our friends abroad should not be over- 
enthusiastic as to the degree of stabilization in inter- 
national affairs that is to result from the steps now 
taken. The President, in his message to Congress, 
made it plain that he does not contemplate any inter- 
national stabilization in the immediate future, say- 
ing: “There is still much confusion of thought 
which prevents a world-wide agreement creating uni- 
form monetary policy.” Again, in arguing that 
“With the establishment of this permanent policy, 
placing all monetary gold in the ownership of the 
Government as a bullion base for its currency, the 
time has come for a more certain determination of 
the gold value of the American dollar,” he goes on 
to add that “because of world uncertainty, I do not 
believe it desirable in the public interest that an 
exact value be now fixed.” 

However, he thinks that greater stability can be 
obtained than recent fluctuations have revealed con- 
cerning the current value of the dollar. After point- 
ing out that the President is authorized by legisla- 
tion already on the statute book to fix the lower limit 
of permissible revaluation at 50°, he goes on to say: 
“Careful study leads me to believe that any revalua- 
tion at more than 60% of the present statutory value 
would not be in the public interest. I therefore rec- 
ommend to the Congress that it fix the upper limit 
of permissible revaluation at 60%.” In other words, 
the President thinks by the proposals he is now 
making fluctuations of the American dollar in the 
terms of gold and of foreign currencies can be kept 
within the range of 50% and 60%. Present indica- 
tions, however, are that he may fail even in this 
attempt. This week’s experience at least suggests 
such a possibility. The first effect on Monday of 
the announcement of what the President contem- 
plated doing was to send foreign exchange rates 
sharply upward, with the result that the American 
collar as expressed in gold took a sharp tumble. 
But that was simply the immediate response, and 
since then foreign exchange rates have again turned 
downward, leading to an advance in the price of the 

American dollar to above the 60c. high limit—in 
fact, carrying the rate up to above 62c. The Recon- 
struction Finance Corporation marked up its gold 
price from $54.06 an ounce (which had been kept 
unchanged at that figure beginning with Dec. 18) 
to $34.45, which is supposed to be the exact equiva- 
lent of 60c. for the dollar. The dollar abroad has, 
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as stated, continued to rule above 62c., which sug- 
gests that it is not going to be an easy task to keep 
the dollar from ruling above 60c., and that extensive 
operations through the two billion dollar fund which 
is to be established out of the “profits” taken from 
the Federal Reserve banks will be a constant require- 
ment. 

As part of his scheme the President is arguing for 
greater concentration of power in the hands of the 


Secretary of the Treasury, his argument on that 

point being expressed in the following words: 
“That we may be further prepared to bring some 

greater degree of stability to foreign exchange rates 


in the interests of our people, there should be added 
to the present power of the Secretary of the Treasury 
to buy and sell gold at home and abroad, express 
power to deal in foreign exchange as such. Asa part 
of this power I suggest that, out of the profits of any 
devaluation, there should be set up a fund of two bil- 
lion dollars for such purchases and sales of gold, 
foreign exchange, and Government securities as the 
regulation of the currency, the maintenance of the 
credit of the Government, and the general welfare 
of the United States may require. 

“Certain amendments of existing legislation re- 
lating to the purchase and sale of gold and to other 
monetary matters would add to the convenience of 
handling current problems in this field. The Sec- 
retary of the Treasury is prepared to submit infor- 
mation concerning such changes to the appropriate 
committees of the Congress.” 

It will be observed that here the purpose is to put 
the Secretary of the Treasury in complete control 
of the foreign exchange markets, as to which the only 
comment to make at this juncture is to say that such 
a move is deeply to be deplored, since it will mean 
political control, and political control has always, 
on trial, been found objectionable in the highest de- 
gree, and in such delicate and complicated matters 
as the regulation of foreign exchange and interna- 
tional money matters would have to be viewed with 
the gravest apprehension. 

The President proposes a fund aggregating the 
huge sum of two billion dollars, but even then, as 
already indicated, the task may be too difficult to 
accomplish, in which case the elaborate plan, so 
carefully worked out, would prove futile. The fund 
available from the amounts appropriated from the 
Federal Reserve banks and the Treasury will really 
run considerably in excess of the two billion dollars 
which is to serve as the special fund for the occa- 
sion. Henry Morgenthau Jr., in an interview that 
he granted the daily press, stated that the dollar 
profit on gold, if the 60c. dollar is adopted, would 
be $2,666,666,666 on the approximate $4,000,000,000 
of gold which is now in the Federal Reserve banks 
or in the United States Treasury. 

It was indicated that no decision had been reached 
as to the use to be made of the surplus over the 
$2,000,000,000 equalization fund to be established. 
But imagine the Treasury Department having a fund 
of $2,000,000,000 to juggle with! Mr. Morgenthau 
also said that in taking over gold from the Federal 
Reserve banks gold certificates would be given in 
exchange, but the metal would not be allowed to 
circulate. The general supposition, however, is that 
the profit in excess of $2,000,000,000 will go into 
the Treasury general fund, where it would be avail- 

able for such use as the Treasury saw fit to 
make of it. 

There are other remarks in the message which in- 
dicate that further changes are held as not unlikely 
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by the President. Thus we find him saying, with 
reference to the gold certificates that are to be 
turned over to the Federal Reserve banks in ex- 
change for the gold that is to be taken from them: 
“These gold certificates will be, as now, secured at 
all times dollar for dollar by gold in the Treasury— 
gold for each dollar of such weight and fineness as 
may be established from time to time.” Again, in 
speaking of the appropriating as profits, the sum 
resulting from the arbitrary devaluation of the dol- 
lar, he adds the following significant remarks: “It 
(the Act) would also of course with equal justice 
cast upon the Government the loss of such dollar 
value if the public interest in the future should re- 
quire an increase in the amount of gold designated 
as @ dollar.” This last obviously leaves the whole 
thing open indefinitely, saying, as it does, that the 
public interest might require an increase again in 
the gold content of the dollar. 
easillicn 

AX OTHER consideration comes up with reference 

to the Federal Reserve banks which it is 
highly important should not be overlooked. Are we 
not endangering the very existence of the Reserve 
institutions by the various moves calculated to 
weaken them, which are growing more and more 
serious with each new step, and by injecting the 
Government into every phase of their operations. 
At one stroke we are denuding them of the equivalent 
of over $2,000,000,000 of their gold. Last week, 
through the necessity of turning over to the newly- 
organized Federal Deposit Insurance Corporation 
and subscribing for $159,000,000 of that Corpora- 
tion’s capital stock, we saw the surplus reserves of 
the 12 Reserve banks cut completly in two, or from, 
roughly, $278,000,000 to $139,000,000. On the sur- 
plus thus turned over they are not to receive one 
dollar of return, since they will not be entitled to 
any dividends. [In all recent years, the position of 
the Reserve banks has been steadily weakened, one 
way or another; as one instance, the liquid charac- 
ter of their assets has been more and more impaired, 
and the investments they are permitted to make have 
been extended without much regard to their charac- 
ter, though it is to be said the Reserve has not availed 
of these questionable functions with the freedom or 
readiness that they might have done. The action 
now in depriving them of, roughly, $2,000,000,000 of 
their gold will be to reduce gold holdings to a corre- 
sponding extent. Furthermore, the gold which 
they will be permitted to retain title is not to remain 
in their possession, but lodged in the United States 
Treasury. 

They will still be required, we imagine, to hold 
40% cash reserves against Federal Reserve note 
issues, and 35% against deposit liabilities, but the 
gold dollars (or the gold certificates which are to 
take their place) will be, not 100c. dollars, but 60c. 
dollars, or less, and, accordingly, these cash reserves 
will be shaved down to 24% and 21%, respectively. 
This comes on the eve of the establishment of the 
Federal Deposit Insurance Corporation, when the 
member banks are hesitating about retaining their 
membership in the Federal Reserve System because 
of the increased liability they will have to assume 
six months hence, when the present temporary guar- 
anty of deposits is replaced by a permanent system. 
Will this latest step induce them to stay in the 
System and assume the greatly extended and heavier 
liabilities they then will have to assume? Will they 
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not, on the contrary, be more inclined than before 
to withdraw from membership and seek to organize 
outside the System? And if this is done, on any 
extensive scale, as might easily happen, what will be 
the effect on the System itself? And, moreover, 
what will be the effect on the wavering members of 
the new powers now to be granted the Secretary of 
the Treasury whereby the Treasury Department will 
have complete control of the foreign exchange mar- 
ket, acting through the Federal Reserve banks? 
Many of the larger member banks in the financial 
centers of the country have exchange departments 
of their own, which presumably they would have to 
give up owing to the dominating influence of the 
Reserve System, even if by chance they should be 
permitted to continue their own foreign exchange 
business, which may well be doubted. Is it not more 
than likely that many of the larger institutions, well 
equipped financially, will take the chance of carry- 
ing on outside the System? What will membership 
in the Federal Reserve System be worth anyway 
when the Reserve banks are reduced to mere shells 
and a goodly portion of their functions taken over 
by the United States Treasury? At all events, very 
careful planning will be required to avoid com- 
pletely wrecking the Reserve System. 


——_—_-@——- 
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HE silverites are not entirely satisfied with the 
President’s latest move for stabilizing the dol- 


lar. In their estimation the President is not doing 
enough for silver. Senator Wheeler, for in- 


stance, is quoted as saying: “If the President would 
remonetize silver, it would have much more effect 
in raising the world commodity prices than cutting 
the gold content of the dollar. The devaluation and 
inflationary schemes employed by France, Italy, 
Germany and Austria did not affect world prices. 
I intend to keep on pushing my silver remonetization 
bill.” President Roosevelt himself approaches the 
subject very sympathetically. He is very anxious 
to placate the silverites, and says: “I issued a proc- 
lamation providing for the coinage of our newly- 
mined silver and for increasing our reserves of silver 
bullion, thereby putting us among the first nations 
to carry out the silver agreement entered into by 
G6 governments at the London Conference. This 
agreement is distinctly a step in the right direction, 
and we are proceeding to perform our part of it.” 

Apologetically, though, he adds: “I am, however, 
withholding any recommendation to the Congress 
looking to further extension of the monetary use of 
silver, because I believe that we should gain more 
knowledge of the results of the London agreement 
and of our other monetary measures.” 

It is difficult to see why any additional recom- 
mendation should be called for or why the silverites 
should not be entirely satisfied with what they have 
already obtained. The President’s proclamation of 
Dee. 21 gives them practically everything they could 
reasonably ask for, and for ourselves we cannot per- 
ceive how the Administration could go any further 
in helping along silver. The proclamation virtually 
authorizes the free and unlimited coinage of silver, 
which is what advocates of silver are so strenuously 
contending for. As we have previously pointed out 


in these columns, it provides for the taking over by 
the Government and coining into silver of the entire 
silver production of the United States for the next 
four years, and absolutely no limit is prescribed as 
The proclamation 


to the extent of this production. 
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directs: “That each United States coinage mint 
shall receive for coinage into standard silver dollars 
any silver which such mint, subject to regulations 
prescribed hereunder by the Secretary of the Treas- 
ury, is satisfied has been mined, subsequent to the 
date of this proclamation, from natural deposits in 
the United States or any place subject to the juris- 
diction thereof. The Director of the Mint, with the 
voluntary consent of the owner, shall deduct and 
retain of such silver so received 50% as seigniorage 
and for services performed by the Government of the 
United States relative to the coinage and delivery 
of silver dollars. The balance of such silver so re- 
ceived, that is 50% thereof, shall be coined into 
standard silver dollars, and the same, or an equal 
number of other standard silver dollars, shall be 
delivered to the owner or depositor of such silver. 
The 50% of such silver so deducted shall be retained 
as bullion by the Treasury and shall not be disposed 
of prior to the 31st day of December 1937, except 
for coining into United States coins.” 

It will be observed that there is here no limit as 
to the amount of silver to be taken over. The Presi- 
dent in his proclamation and accompanying explana- 
tion pointed out that by the action of the World Eco- 
nomic and Monetary Conference the United States 
bound itself to absorb annually at least 24,421,410 
ounces of the silver produced in the United States 
each year during the period of four years, and also 
pointed out that the silver production of the United 
States in 1932 had been approximately 24,000,000 
cunces. However, according to: the terms of the 
proclamation the mints are obligated to receive all 
the silver from domestic mines that may be tendered, 
and that means the full limit of the production, 
whatever its amount. As we pointed out in our issue 
of Dec. 30, the low production of 1932 (and that for 
1933 will apparently prove still lower) was due en- 
tirely to the diminutive prices commanded by silver, 
but now, with the price fixed at the equivalent of 
6414c. an ounce (that is the price at which the 
arrangement provided works out)—this being 2114c¢. 
above the market level at the time of the issuance of 
the proclamation—production is sure swiftly to in- 
crease, and on that point it is pertinent to observe 
that in 19380 the silver production of the United 
States was 50,748,000 ounces; in 1929, 61,328,000 
ounces; in 1928, 58,463,000 ounces, and in 1927, 
60,434,000 ounces. 

In these circumstances we may be sure that the 
output of the white metal will be increased to some- 
where near the old figures, and possibly even higher. 
Therefore, we may expect that the mints of the 
United States will ere long be overwhelmed with 
supplies of new metal. What more can the silverites 
ask for than to have all this provided for—that is, 
with the mints of the United States ready to absorb 
it all. As a matter of fact, the new supplies may 
come in such profusion that the result will be to 
render it exceedingly difficult for the Administra- 
tion to keep the fluctuations of the American dellar 
in gold within the new limits prescribed in the 
President’s message of the present week, that is, 
between 50c. and 60c. The difficulty will be, how- 
ever, in preventing a drop below 50c. rather than a 
rise above 60c. For the fact must not be overlooked 
that the markets of the world must not only absorb 
the new supplies of the metal, but also large amounts 
of old supplies, India having agreed merely not to 

dispose of over 35,000,000 ounces of accumulated 
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silver per annum during the period of four years 
commencing Jan. 1 1934. What more can the advo- 
cates of silver reasonably expect? 


——@o—— 


HE weekly condition statement of the Federal 
Reserve banks the present week are colorless 
and call for little comment. The changes are en- 
tirely along former lines. The holdings of United 
States Government securities continue unchanged, 
as has been the case for many weeks past, the amount 
for Jan. 17 being reported at $2,431,790,000, which 
compares with $2,431,746,000 on Jan. 10. The hold- 
ings of acceptances are again a little lower, at 
$111,939,000 against $113,211,000, and borrowing by 
the member banks is also slightly lower at $101,- 
315,000 against $103,692,000, as indicated by the 
discount holdings of the 12 Reserve institutions. 
The result is that the volume of Federal Reserve 
credit outstanding, as measured by the total hold- 
ings of bills and securities, stands at $2,646,457,000 
as against $2,650,111,000 last week. 

Further contraction in Federal Reserve note cir- 
culation is also again a conspicuous feature, as cur- 
rency keeps returning from circulation, and the 
amount of Federal Reserve notes actually outstand- 
ing has dropped from $2,998,760,000 last week to 
£2,959,556,000 the present week, while the amount of 
Federal Reserve bank notes in circulation has also 
moved slightly lower, being down from $205,191,000 
last week to $204,536,000 the present week. Gold 
reserves have fallen from $3,566,290,000 Jan. 10 to 
$3,560,304,000, but a new item this week is the ap- 
pearance as a separate entry of $4,319,000 of gold 
held abroad. This represents that amount of gold 
bought abroad on Tuesday and Wednesday under 
the new regulations which transferred the gold buy- 
ing function from the Reconstruction Finance Cor- 
poration to the Reserve banks, the change having 
been inaugurated Tuesday. The member banks, be- 
sides reducing some borrowing at the Reserve banks, 
have also increased their reserve deposits with the 
Iederal Reserve banks, this item having risen during 
the week from $2,776,857,000 to $2,788,073,000. The 
latter increase, along with a big increase in Govern- 
ment deposits, served to raise the total of the de- 
posits from $3,007,144,000 to $3,036,890,000. The 
larger deposits carried with them the need of larger 
cash reserves, offsetting to that extent the smaller 
cash reserves required against Federal Reserve note 
circulation by reason of the diminution during the 
week in note circulation, and, accordingly, the ratio 
of total gold reserves and other cash to deposit and 
Federal Reserve note liabilities combined is a trifle 
lower this week at 638.5% against 63.6% last week. 
The amount of United States Government securities 
held as part collateral for Federal Reserve note 
issues has further diminished during the week from 
$564,500,000 to $563,100,000. 

a TESS 
CONSPICUOUS favorable feature the present 
week has been the large number of corpora- 
tions that have resumed dividend payments or have 
increased the same. Montgomery Ward & Co. de- 


clared a dividend of $5.25 a share on account of ac- 
cumulations on the $7 cumul. class A stock; the last 
regular quarterly payment of $1.75 a share on this 
issue was made on April 11932. Julius Kayser & Co. 
declared a dividend of 25c. a share on common stock, 
par $5, payable Feb. 15; quarterly distributions of 
like amount were made on the old common stock of 
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no par value from May 1 1931 to and including Feb. 1 
1932, but none since. (A.) Hollander & Son, Inc., de- 
clared a dividend of 121%c. a share on common, par 
$5, payable Feb. 15 1934; quarterly distributions of 
6214c. a share had been made from Feb. 15 1926 to 
and including Nov. 15 1928 on the old common of no 
par value, but no payments since. People’s Drug 
Stores, Inc., declared a special dividend of 50c. a 
share on the common no par stock, payable Feb. 1 
1934. Austin Nichols & Co., Inc., declared a dividend 
of 75c. a share on the prior A stock, payable Feb. 1; 
this compares with 25c. a share paid each quarter 
from Nov. 1 1952 to and including Nov. 1 1933. The 
Minneapolis-Honeywell Regulator Co. declared an 
extra dividend of 25c. a share on common, payable 
Feb. 15; on Nov. 15 1933 the company paid an extra 
dividend of 50c. a share, in addition to a regular 
quarterly dividend of 25c. a share; this latter extra, 
however, the company had previously announced, 
was to cover two quarterly dividends which had been 
omitted during 1933. The Louisville & Nashville RR. 
declared a dividend of 114% on the outstanding capi- 
tal of $117,000,000, payable Feb. 15 1934; the last 
previous payment, amounting to 2%, was made on 
Feb. 10 1932; 51% of the capital stock of the L. & N. 
is owned by the Atlantic Coast Line RR. On the 
other hand, the Central Power & Light Co. an- 
nounced that “owing to the continued decline in 
operating revenues and the resultant reductions in 
net earnings, due in part to the destruction caused 
throughout a large part of its territory by the tropi- 
cal storm in September 1933, the directors on Jan. 15 
voted to defer any payment on the 7% and 6% 
cumul. pref. shares, normally payable Feb. 1 1934. 
The National Power & Light Co. on Jan. 18 declared 
a quarterly dividend of 20c. a share on the common 
stock, payable March 1 1934; this compares with 25c. 
a share paid each quarter from June 1 1928 to and 
including Dec. 1 1933. 


eunilisine 
HE New York stock market enjoyed a sharp rise 
the present week as a result of the action of 
President Roosevelt in sending a message to Congress 
on Monday asking for authority to take over the so- 
called ‘‘profit’’ that will result from taking over the 
gold holdings of the Federal Reserve banks by de- 
valuing the dollar from 100 cents to 60 cents, the 
amount of such profit on these holdings, along with the 
Treasury’s own holdings of gold aggregating $2,666,- 
000,000. At the same time he asked for permission 
to use $2,000 000,000 of such profit in order to estab- 
lish a fund for conducting operations by the Secretary 
of the Treasury in foreign exchange and keep- 
ing the level of the gold value of the dollar be- 
tween 50 cents and 60 cents, as the extremes, the 
purpose being not to let the dollar rise above 60 
cents as the outside figure. The President had an- 
nounced on Sunday night that a message of that kind 
was coming and accordingly, the stock market on 
Monday morning opened 1 to 21% points higher in the 
case of the active specialties, than at the close the 
previous Saturday. The advance continued the rest 
of the day and many issues of stock rose to the highest 
levels reached in more than two years. In the case 
of the active specialties the advances for day ranged 
from 3 points to 6% points, this last being in the case 
of Allied Chemical & Dye. The commodity markets 
and particularly wheat and cotton responded with 
similar brisk advances as the dollar suffered sharp 
depreciation abroad. Stocks continued their up- 
ward spurt on Tuesday and Wednesday, though at a 
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diminishing rate but on Friday swung upward again 
with great vigor. There have been other favorable 
developments apart from the action of the President. 
Dividend increases by corporate entities were one of 
the gratifying incidents and 1 accounts regarding the 
state of trade have also been quite generally favor- 

able. The “American Iron and Steel Institute’’ 

reported on Monday that steel operations were back 

to the high record of 34.2% established four weeks 

previously on Dec. 18, this comparing with 30.7%, 

the rate the previous week. Then the production of 

electricity by the electric light and power industry of 

the United States for the week ended last Saturday, 

Jan. 13, was reported at 1,646,271,000 kwh. as 

against 1,495,116,000 kwh. in the corresponding week 

of the previous year, being an increase of 10.1%, 

which is a larger ratio than that recorded in any other 

recent previous week for a long time past. The pro- 

duction was even in excess of that for the correspond- 
ing week two years ago, which also was a new devel- 
opment in recent experience. Car loadings of rev- 
enue freight also made satisfactory comparison with 
other recent periods, the loading for the week ended 
last Saturday, Jan. 13, being reported at 555,627 
cars against 509,893 cars in the same week of 1933, 
being a gain of 8.9%. The bond market also showed 
great strength on an enormous volume of transactions 
and Government bond prices held up well. The 
United States Treasury 414-314s of 1934-45 ranged 
between 97 26-32 Jan. 11 and 99 15-32 Jan. 3 and 
closed last night at 99 3-32 against 98 1-32 the close 
on Friday of last week. 

As indicating the course of the commodity markets, 
the May option for wheat at Chicago closed yesterday 
at 9lc. as against 867%%c. the close on Friday of last 
week. May corn at Chicago closed yesterday at 
5234c¢. as against 523<c. the close the previous Friday. 
May oats at Chicago closed yesterday at 39c. against 
377%c. the close on Friday of last week. May rye 
at Chicago ended yesterday at 637%c. against 601c. 
the close on Friday of last week, while May barley 
at Chicago closed yesterday at 5234c. against 5314c. 
the close on the previous Friday. Cotton has shown 
an advancing tendency through nearly the whole 
week, and the spot price for cotton here in New York 
yesterday was 11.65c. as compared with 11.05c. on 
Friday of last week. The spot price for rubber 
yesterday was 9.37c. against 8.85c. the previous 
Friday. Domestic copper was quoted yesterday at 
834c. as against 8c. the previous Friday. Silver 
continued to move within narrow limits. In London 
the price yesterday was 1934 pence per ounce as 
against 19 5-16 pence per ounce on Friday of last 
week. The New York quotation yesterday was 
44.90c. as against 45.30c. the previous Friday. In 
the matter of the foreign exchanges cable transfers on 
London yesterday closed at $5.027% as against $5.0814 
the close the previous Friday, while cable transfers 
on Paris closed yesterday at 6.27/c. against 6.13/%c. 
the close on Friday of last week. Call loans on the 
New York Stock Exchange again remained unchanged 
at 1% per annum throughout the entire week. 

Trading was of more than ordinary dimensions. 
On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 749,660 
shares; on Monday they were 3,743,480 shares; on 
Tuesday 3,444,240 shares; on Wednesday 2,848,490 
shares; on Thursday 2,126,940 shares, and on Friday 
3,542,390 shares. On the New York Curb Exchange 
the sales last Saturday were 131,250 shares; on 
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Monday 545,940 shares; on Tuesday 587,275 shares; 
on Wednesday 367,255 shares; on Thursday 306,800 
shares, and on Friday 473,250 shares. 

As compared with Friday of last week, prices are 
sharply higher nearly all around. General Electric 
closed yesterday at 221% against 1914 on Friday of 
last week; North American at 181% against 157%; 
Standard Gas & Electric at 914 against 814; Consoli- 
dated Gas of N. Y. at 435% against 3954; Brooklyn 
Union Gas at 711% against 65; Pacific Gas & Electric 
at 19 against 18; Columbia Gas & Electric at 14% 
against 1214; Electric Power & Light at 6°, against 
514; Public Service of N. J. at 40 against 37; J. I. 
Case Threshing Machine at 7734 against 70%; 
International Harvester at 4354 against 3914; Sears, 
Roebuck & Co. at 4634 against 4254; Montgomery 
Ward & Co. at 262% against 227%; Woolworth at 48 
against 4434; Western Union Telegraph at 61% 
against 5514; Safeway Stores at 5114 against 4714; 
American Tel. & Tel. at 11814 against 11414; Ameri- 
can Can at 1001% against 9614; Commercial Solvents 
at 3334 against 3334; Shattuck & Co. at 83% against 
734, and Corn Products at 7934 against 74°%. 

Allied Chemical & Dye closed yesterday at 153 
against 148 on Friday of last week; Associated Dry 
Goods at 1414 against 121%; E. I. du Pont de Nemours 
at 997% against 9214; National Cash Register A at 
201% against 18; International Nickel at 221% against 
217%; Timken Roller Bearing at 3354 against 3034; 
Johns-Manville at 631% against 574%; Coca-Cola at 
9814 against 9714; Gillette Safety Razor at 1014 
against 914; National Dairy Products at 1534 against 
13%; Texas Gulf Sulphur at 401% against 384; 
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Freeport-Texas at 461% against 4314; United Gas 
Improvement at 1714 against 16; National Biscuit at 
4754 against 4634; Continental Can at 8034 against 


7744; Eastman Kodak at 86% against 81; Gold 
Dust Corp. at 191% against 177%; Standard Brands at 
23 against 22%¢; Paramount Publix Corp. ctfs. at 
314 against 274; Westinghouse Elec. & Mfg. at 43% 
against 37; Columbian Carbon at 6514 against 60; 
Reynolds Tobacco class B at 411% against 41; Loril- 
lard at 175 against 1654; Liggett & Myers class B 
at 84 against 8014, and Yellow Truck & Coach at 
534 against 414. 

Stocks allied to or connected with the alcohol or 
brewing group moved upward with the general list. 
Owens Glass closed yesterday at 8434 against 8014 
on Friday of last week; United States Industrial 
Alcohol at 5834 against 62; Canada Dry at 27 against 
26; National Distillers at 251% against 25144; Crown 
Cork & Seal at 343 against 317%; Liquid Carbonic 
at 2914 against 2814, and Mengel & Co. at 1014 
against 73%. 

The steel shares were often leaders in the upward 
surge. United States Steel closed yesterday at 545% 
against 4774 on Friday of last week; United States 
Steel pref. at 9634 against 90; Bethlehem Steel at 
4374 against 3634, and Vanadium at 251% against 22. 
In the auto group, Auburn Auto closed yesterday 
at 5274 against 4914 on Friday of last week; General 
Motors at 371% against 35; Chrysler at 557% against 
51144; Nash Motors at 295 against 2614; Packard 
Motors at 47 against 374; Hupp Motors at 61% 
against 5, and Hudson Motor Car at 1734 against 
141g. In the rubber gtoup, Goodyear Tire & Rubber 
closed yesterday at 3834 against 3434 on Friday of 
last week; B. F. Goodrich at 157% against 1314, and 
United States Rubber at 181% against 1514. 
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The railroad shares were in great demand at sub- 
stantial advances in prices. Pennsylvania RR. closed 
yesterday at 36 against 31 on Friday of last week; 
Atchison Topeka & Santa Fe at 7014 against 5914; 
Atlantic Coast Line at 4834 against 4214; Chicago 
Rock Island & Pacific at 414 against 34% bid; New 
York Central at 3854 against 3354; Baltimore «& 
Ohio at 2834 against 2354; New Haven at 19% 
against 1554; Union Pacific at 124 against 1144; 
Missouri Pacific at 47% against 314; Southern Pacific 
at 27 against 2014; Missouri-Kansas-Texas at 131% 
against 10; Southern Ry. at 3014 against 25%; 
Chesapeake & Ohio at 44 against 405<; Northern 
Pacific at 2814 against 2214, and Great Northern at 
2534 against 2054. 

The oil stocks showed moderate improvement. 
Standard Oil of N. J. closed yesterday at 4614 
against 4414 on Friday of last wek; Standard Oil of 
Calif. at 40 against 3814; Atlantic Refining at 31 
against 2814. In the copper group, Anaconda Copper 
closed yesterday at 1614 against 1334 on Friday of 
last week; Kennecott Copper at 2174 against 19; 
American Smelting & Refining at 4414 against 43%; 
Phelps Dodge at 1734 against 1614; Cerro de Pasco 
Copper at 351% against 34144, and Calumet & Hecla 
at 514 against 4. 


— 
Bye eon was quiet this week on the stock ex- 
changes in the foremost European financial 
markets, with price trends mixed owing to the un- 
certainty occasioned everywhere by the various 
aspects of the American currency plans. Gold min- 
ing stocks comprised the only group of issues that 
showed any definite reaction to the swiftly develop- 
ing proposals in Washington, these shares advancing 
sharply because of the increased gold price an- 
nounced in connection with the provisional stabiliza- 
tion plan. On the London Stock Exchange a long 
advance in quotations was halted by the new devel- 
opments, as traders and investors hesitated to in- 
crease commitments early in the week. The advance 
was resumed, however, when a feeling of confidence 
spread through the market on Thursday. The Paris 
Bourse and the Berlin Boerse were extremely quiet, 
with net declines for the week rather more numerous 
than net gains. Internal developments in most of 
the industrial countries of Europe were quite favor- 
able. The British Treasury issued a call, late last 
week, for redemption on April 15 of £105,000,000 4% 
bonds due 1934 to 1936, and callable this coming 
spring. It is expected that part of the issue will 
be repaid from a budgetary surplus, while most of 
the bonds will be refunded. The British price level 
is steady, and most business indices remain favor- 
able. In France there is much uncertainty regard- 
ing both the political and economic situation, but 
German reports reflected steady gains in that coun- 
try. The Italian Government achieved outstanding 
success, early this week, in the flotation of an issue 
of 4,000,000,000 lire 4% bonds due in nine years, at a 
price of 99. The issue was oversubscribed in one 
day, and in contrast with the practice on an issue 
some years ago, Premier Mussolini allotted only the 
amount offered and returned excess applications. 
The London Stock Exchange was very dull Mon- 
day, while further information on American cur- 
rency developments was awaited. British funds 
were soft and some recessions also appeared in Ger- 
man bonds, but the list otherwise was fairly steady. 
South African gold mining shares were active and 
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higher. In the industrial section trends were 
slightly irregular, with changes small. In further 


spotty dealings, on Tuesday, gold mining issues 
attracted most attention, as cables told of the fur- 
ther advance in the American official gold buying 
price. British funds remained dull, but some of the 
industrial issues were better. There was liquidation, 
however, in the issues that might be affected un- 
favorably by competition with cheap American ex- 
ports. The international section improved owing to 
favorable overnight advices from New York. Un- 
certainty was much in evidence in Wednesday’s ses- 
sion. British funds were weak and most industrial 
issues also declined. Gold mining issues were soft 
on profit-taking, but the sales were absorbed readily. 
International securities were generally lower. Con- 
ditions on the London market finally changed, 
Thursday, when an upward tendency was established 
in most sections of the list. British funds were very 
firm, and there were also good advances in the gold 
mining issues, while most industrial stocks showed 
small gains. The international section enjoyed a 
rise, which was concentrated largely in Anglo-Amer- 
ican trading favorites. In quiet dealings yesterday, 
British funds again advanced, while most industrial 
stocks also improved. The international 
gained on favorable reports from New York. 

The Paris Bourse was steady, Monday, notwith- 
standing the uncertainty on the international cur- 
rency position and wide fluctuations in the franc 
valuations of other units. The opening was quiet 
and uncertain, but a slight upward tendency was 
established early in the day, and most issues finished 
with small gains. Activity diminished Tuesday, 
with the trend somewhat irregular. French securi- 
ties were generally weaker, with the exception of 
rentes, which showed small gains. International 
securities listed on the Bourse improved. The tend- 
ency Wednesday was decidedly downward, owing 
to currency uncertainties. Gold mining issues listed 
at Paris were better, owing to the similar move. 
ments at London, but almost all other securities 
dropped sharply, on renewed reports that France 
may be obliged to abandon the gold standard. Re- 
cessions were again rather pronounced Thursday, 
with dealings still on a small scale. Rentes were 
resistant and showed only small losses, but other 
issues dropped sharply. The tone yesterday was un- 
certain, but the gains and losses were unimportant. 

Prices were soft on the Berlin Boerse in the initial 
session of the week, but the losses were confined to 
fractions of a point in most securities. Business 
was on a small scale and was confined largely to 
professional operators, reports said. In Tuesday’s 
dealings an uneven tendency was apparent, notwith- 
standing a generally favorable view of the currency 
measures taken in Washington. <A few issues were 
marked up, but the great bulk of securities listed 
on the Boerse showed small losses. Liquidation was 
general in Wednesday’s dealings on the German mar- 
ket, and losses ranged up to 3 points in the more 
active issues. Bonds as well as stocks were sold, 
while a few textile issues showed a contrary tend- 
ency. Business on Thursday was extremely dull, 
and the downward tendency of quotations was 
resumed. Bond prices reflected only nominal 


group 


changes, while most equities also showed fractional 
losses. A few industrial specialties were in demand, 
and such stocks resisted the general trend. The 
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trend was generally favorable yesterday, with bonds 
in better demand than stocks. 


-——o —— 


[* EUROPEAN capitals there was calm acceptance 

of the formal moves at Washington, Monday, for 
the definite devaluation of the dollar to between 
50% and 60% of its former value, and the setting 
up of a $2,000,000,000 fund for exchange stabiliza- 
tion. Some aspects of the proposals of the Admin- 
istration at Washington were viewed critically, but 
others occasioned little comment. The implied sug- 
gestion in some official comments on this side that 
there might be a currency war found no echo in any 
European capital. On the contrary, every indica- 
tion was given that the American currency experi- 
ment will meet with no such untoward obstacle as 
an official attempt by' any European Government 
to influence the course of the dollar in the foreign 
exchange markets. This tendency was especially 
reassuring in view of the comments by Secretary of 
the Treasury Henry Morgenthau Jr., regarding the 
“came” of exchange dealings. “When we go in to 
play this game, we want a fund that will permit us 
to play the game as everybody else is doing,” Mr. 
Morgenthau declared on Monday. ‘We want to have 
as much as Great Britain or anybody else,” the Sec- 
retary added, when explaining the need for the 
*2,000,000,000 fund. 

The highly significant statement was made in a 
London dispatch of Tuesday to the New York 
“Times” that the British equalization fund of £350,- 
000,000 has never been used to buy dollars since the 
United States dropped the gold standard early last 
year. Nor is there any expectation in authoritative 
quarters, the report added, that the British fund 
will be used to purchase American currency now that 
the dollar is to be depreciated officially. These 
statements were made, it was indicated, in answer 
to a question whether the British and American ex- 
change funds might be used in a battle of currencies. 
It was pointed out that Chancellor of the Exchequer 
Neville Chamberlain had assured the House of Com- 
mons last May, when the British fund was increased 
to £350,000,000 from £150,000,000, that the increase 
had nothing whatever to do with the American de- 
parture from the gold standard. “That is still the 
attitude of the British Government,” the dispatch 
added. If the depreciated dollar results in a flood 
of cheap American exports to Great Britain, the 
London Government might consider the advisability 
of imposing anti-dumping duties, but that con- 
tingency has not yet arisen and may never arise, 
it was remarked. In British banking circles 
grave doubts were expressed regarding the effects 
of President Roosevelt’s devaluation policy, as 
the ramifications and consequences on interna- 
tional trade are bound to be far-reaching. It 
was confidently predicted that the British author- 
ities will make no move toward stabilizing sterling 
for some time to come, as the dollar is believed in 
London to be greatly undervalued at present in rela- 
tion to the British currency unit. 

French monetary policy will not be affected by 
the moves made in Washington, according to state- 
ments made in authoritative circles in Paris on Tues- 
day. There was relief over the relative stability of 
the dollar indicated in the devaluation program, but 
some anxiety also was expressed regarding a possible 
heavy return flow of American capital to New York. 
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It is well known that much refugee capital from 
other countries has been lodged at Paris in recent 
months, and French banking and Government circles 
are hopeful that such funds will not tend to flow 
out too quickly. In a Paris dispatch to the New 
York “Times” it was remarked, however, that French 
officials see no reason for the devaluation of the 
franc, and they are said to have no intention of 
joining any international conference designed to 
bring about such devaluation. It is fully expected 
that there will be another heavy gold drain from 
France, but French authorities hope to recoup some 
of the losses through a compensating flow of the 
metal from Holland and Switzerland to Paris. 

At Basle, Switzerland, where officials of the Bank 
for International Settlements rapidly gathered 
opinions from all European capitals on the Amer- 
ican developments, it was remarked that there is 
both good and bad in the devaluation proposal. 
Fixation of the dollar at a range between 50% and 
60% of its former value was regarded as at least a 
step toward formal stabilization, and it was wel- 
comed for that reason. Appropriation by the United 
States Government of the “profit” involved in de- 
valuation occasioned no surprise, but it was pointed 
out that this measure has the nature of a capital 
levy of 40% to 50% on the American people. <As- 
sumption by the Government of the ownership of the 
gold of the Federal Reserve System was deplored as 
a most unfortunate backward step, which may set a 
“bad example to less stable governments.” At one 
stroke, it was pointed out, the United States Govern 
ment has counteracted the trend of decades toward 
freeing monetary systems and central banks from 
the political control which has so often exerted an 
unfortunate influence on monetary arrangements. 
Direct reports from Berlin indicate that the Amer- 
ican developments were viewed favorably in Ger- 
many, as stabilization of currencies long has been 
regarded there as the first vital step toward world 
trade recovery. Finance Minister Jung, of Italy, 
expressed the determination of the Italian Govern- 
ment, Tuesday, to maintain the lira at its present 
relation to gold, an Associated Press dispatch from 
Rome said. 

anataliinaies 

HERE is likely to be a considerable divergence 

of opinion at the meeting in Berlin, next Mon- 

day, in which representatives of the holders of long: 
term external German bonds will discuss with 
Reichsbank officials the arrangements for transfer 
during the first six months of this year of only 30% 
of interest due, with payment of the remaining 70% 
to be made in scrip redeemable at half its face value 
in foreign currencies. Laird Bell and John Foster 
Dulles, as the American participants in the con- 
ference, issued a statement last Saturday, just before 
their departure for Germany, in which they empha- 
sized that the conference has been called for the 
specific purpose of considering the requests of the 
Swiss and Dutch Governments for special arrange- 
ments whereby, in exchange for granting additional 
trade facilities, their holders of German bonds would 
be paid in full. Similar arrangements were in effect 
with these countries last year, and Dr. Hjalmar 
Schacht, President of the Reichsbank, agreed to call 
a meeting of all creditors if any further requests for 
such favored treatment were received. The German 
invitation to the conference limited the topic of dis- 
cussion to this aspect of the matter, it was stated, 
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but it was considered probable that the creditors’ 
representatives would bring up the matter of the 
reduction of interest transfers from 50% cash and 
50% serip. 

London dispatches of Monday indicated that a 
banking committee would be sent to Berlin to repre- 
sent the interests of British long- and medium-term 
bondholders. A further vigorous protest will be 
made to Dr. Schacht against the reduced interest 
transfers, a dispatch to the New York “Times” said. 
3ut there will be no tendency to attain the British 
ends by threats to Germany concerning trade or 
credits, it was added. It was suggested, indeed, that 
British representatives may not even protest against 
special arrangements with Switzerland and Holland 
for 100% payment of the creditors of those countries 
in exchange for larger imports of German goods. 
“Tt is admitted in London that there is some prac- 
tical advantage in it for other countries, inasmuch 
as it gives Germany an added supply of florins and 
Swiss francs which can be converted into dollars 
and pounds to help make payments to the United 
States and Great Britain,” the report said. Up toa 
point, it was indicated, Switzerland and Holland 
must pay for their increased takings of German 
goods with florins and frances, and it is this factor 
which operates to the benefit of the creditors in other 
countries. In contrast with the London statements, 
however, Messrs. Bell and Dulles declared last 
Saturday that preferential arrangements such as 
those with Holland and Switzerland “are definitely 
prejudicial to the interests of the American bond- 
holders.” Dispatches from Berlin indicate that Dr. 
Schacht is not likely to be impressed by any further 
protests from American or British representatives 
against the curtailment of interest payments in for- 


eign currencies. 
——@——— 


OPELESS confusion continues to prevail in the 
discussions of peace and disarmament cur- 
rently taking place among the chief countries of 
Europe. Direct conversations between the French 
and German Governments constitute the most im- 
portant aspect of this matter, but as information on 
the respective positions of these Governments is 
made available, it would hardly seem that any gen- 
uine progress toward disarmament will result. The 
Bureau or Steering Committee of the General Dis- 
armament Conference is scheduled to resume next 
week its consideration of the general problem. This 
matter was discussed in Geneva, Thursday, by the 
many statesmen who assembled for the League Coun- 
cil meeting, but the inclination was again toward 
adjournment. The opinion was expressed in some 
quarters that the direct talks between France and 
Germany may take until Easter. Until they are 
concluded there is no prospect whatever of any kind 
of agreement at the General Disarmament Confer- 
ence, and that gathering probably will not be recon- 
vened as a whole for some months to come. 

In the direct negotiations between France and 
Germany the initiative was taken early in December 
by Chancellor Hitler, who outlined his ideas to the 
French Ambassador, Andre Francois-Poncet. A 
French response was made in a memorandum which 
was sent to Berlin, on Jan. 1, and a reply to that 
communication is still awaited. Although the con- 
tents of the French note were carefully guarded, it 
was indicated Thursday that it lists some points 
which will certainly not be acceptable to Germany 
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unless extensively revised. It is for this reason that 
the political leaders at Geneva believe the discus- 
sions may take some months, if they do not break 
down altogether. The French insist, an Associated 
Press dispatch stated, that any consideration of 
German army strength must take into account police 
and other organized forces, such as the Nazi Storm 
Troops. It is also maintained by France that there 
must be two disarmament phases. Although this 
point is referred to only briefly, it appears to coin- 
cide with previous French ideas of a preliminary 
period of supervision and control and a later period 
of modest disarmament by France and modest re- 
armament by Germany. Willingness has been ex- 
pressed by the French to halt their land armaments 
at the present level and not build them up further, 
while destruction of half the present air bombing 
equipment of the country is suggested, provided 
other nations follow suit and an international air 
force is established under supervision of the League 
of Nations. 

The French Cabinet considered the armaments 
negotiations in several meetings this week, while 
some attention also was given the matter by the 
British Cabinet. At the meeting in London, Tues- 
day, Foreign Secretary Sir John Simon outlined the 
results of his recent discussions in Paris and Rome. 
No indication was made available of any new con- 
clusions by the British Ministers. The French For- 
eign Minister, Joseph Paul-Boncour, reported to the 
Senate in Paris, Tuesday, that France is neither dis- 
quieted, nervous, nor discouraged. “If the Disarma- 
ment Conference fails,” said M. Paul-Boncour omi- 
nously, “the armaments race will recommence, and if 
we must abandon the idea of international security 
by co-operation, then we will take every measure to 
secure our own security.” Premier Camille Chau- 
temps continued the discussion before the Senate on 
Thursday. He hinted broadly that the United States 
should abandon its attitude of neutrality and aloof- 
ness from European affairs. France agrees with 
President Roosevelt, he said, that no country should 
seek to increase its armaments and that a durable 
peace will be secured only when every nation agrees 
no longer to have recourse to aggression. “We can 
only hope the President will go further,” he added, 
“and admit, now that aggressive warfare is out- 
lawed, that no country can remain neutral in the 
face of an aggressor.” 

snail 

HE Council of the League of Nations assembled 

at Geneva, Monday, for one of its regular ses- 
sions, which now take place every four months. The 
Council meeting was the seventy-eighth since the 
League was formed, but it was the first since Ger- 
many withdrew from all League activities, and the 
absence of the German representatives occasioned a 
rather gloomy atmosphere. Recent suggestions by 
Italy for reform of the League added to the pessi- 
mism. Some important matters were on the agenda, 
however, and the Council promptly started its delib- 
erations. The question of a plebiscite in the Saar 
area, to determine whether that basin is to become 
German or French territory or is to remain under 
League control was taken up Monday. The ple- 
biscite must be held in 1935, and it was understood 
that the necessary arrangements would be discussed 
at this time. Rene Massigli, of France, informed the 
Council that he considered it advisable to inform 
Germany of the impending discussion, so that Berlin 
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could send representatives to participate, and an 
invitation was promptly telegraphed to the Wilhelm- 
strasse. Germany declined the invitation in a brief 
response, and the Saar plebiscite discussion con- 
tinued on Tuesday, when protests were published 
from German organizations in the Saar against 
actions of G. G. Knox, the British Chairman of the 
League’s Saar Governing Commission. Additional 
communications, published Wednesday, contained 
some that urged postponement of the plebiscite, 
owing to an alleged Nazi campaign of terrorism. 
It was decided in that session to reappoint the entire 
Governing Commission of five members. 

The question of the reform of the League organiza- 
tion was raised Tuesday, owing to receipt of a com- 
munication from Holland in which the Government 
of that country urged continuance of the present 
Covenant, unchanged. “The Covenant now offers 
ample possibility of achieving the League’s objects, 
provided its members are actuated by a spirit of col- 
laboration,”’ the communication from The Hague 
stated. The note made a strong impression in Ge- 
neva, dispatches said, but there was little general 
discussion of the matter. Early in the week the 
Council decided to send to all governments a pro- 
posed radio broadcasting convention, which would 
prohibit “messages intended for the population of 
another State, and constituting a menace to the 
peace or internal security of that State.” Also on 
the agenda of the present Council session is the 
Chaco boundary dispute between Bolivia and 
Paraguay. 

saiieiilparabees 

OLITICAL instability in Cuba was reflected this 
week in two rapid changes of government, from 
which Colonel Carlos Mendieta emerged as Presi- 
dent, Thursday, with the apparent support and co- 
operation of most of the divergent factions, includ- 
ing the Cuban Army and Navy. Dr. Ramon Grau 
San Martin, who had recently made arrangements, 
as President, for a Constituent Assembly and for 
his own relinquishment of power to the Assembly, 
resigned his office early last Monday. The resigna- 
tion was presented, an Associated Press dispatch 
from Havana said, to the original military junta of 
19 which forced Machado out of the Presidency last 
August and thus precipitated the series of changes. 
A military coup, said to have been engineered by 
Secretary of the Interior Antonio Guiteras, forced 
Dr. Grau to make his quick decision, the dispatch 
indicated. Carlos Hevia, who was Secretary of 
Agriculture in Dr. Grau San Martin’s Cabinet, was 
first chosen for the Presidency, and he was duly in- 
augurated late Monday. Senor Hevia indicated that 
the policy of his predecessor to convoke a constitu- 
tional convention would be followed by his own 
Government. He remained in office, however, only 
until early Thursday, when the Presidential mantle 
was given to Dr. Carlos Mendieta, 64-year-old 

physician. 

President Mendieta is regarded as one of the most 
popular of the political leaders in Cuba, and all 
Havana reports indicate that he was “drafted” for 
the office by the virtually unanimous consent of the 
numerous parties in the faction-torn Island. There 
is some hope, accordingly, that it will now prove pos- 
sible to stabilize the internal affairs of Cuba. It was 
pointed out in Havana that since Dr. Mendieta is 
the choice of all Cubans, there is no longer any rea- 
son why recognition should be withheld by the 
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United States Government. The first statement by 
the new President, after the inaugural ceremony, 
was a message to the people of the United States, in 
which the hope was expressed that “Cuba may base 
herself on an order of reason and justice.” Jeffer- 
son Caffery, personal representative of President 
Roosevelt in Cuba, issued a statement at the same 
time in which he remarked that he has “confidence 
in the patriotism of the Republic’s leaders and 
confidence that their principal interests will be 
the service of their compatriots, and that their 
efforts will be directed toward bettering the lot of 
her people on the plantations, in the factories and in 
their homes.” To the political confusion in Cuba 
in the first half of this week was added general eco- 
nomic stagnation, as all business was suspended. <A 
general strike was called and it was fairly effective 
until Thursday, when the workers began to return. 
—— 
ECRETARY OF STATE CORDELL HULL will 
terminate to-day his good-will tour of the chief 
Latin American countries, undertaken in connection 
with his journey to Montevideo for the sessions of 
the seventh Pan-American Conference. Mr. Hull 
visited Rio de Janeiro early in December, before 
proceeding to Montevideo. After the Conference 
ended, on Dec. 26, he went to Buenos Aires. Cross- 
ing to the West Coast, the Secretary touched at San- 
tiago, Chile, and Lima, Peru, and reached the Canal 
Zone on Wednesday. The final stage of the tour was 
quickly completed on the cruiser Richmond, Mr. Hull 
electing to hasten his return to Washington in order 
to take up negotiations for reciprocal trade treaties 
with Latin American countries. In a wireless dis- 
patch of Tuesday to the New York “Times,” from 
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the steamship Santa Barbara, it was indicated that 
Mr. Hull had decided to transfer from that vessel 
to the speedier cruiser, owing to his belief that the 
move toward formal stabilization of the dollar would 
afford the necessary impetus for revival of American 
foreign trade through a series of bilateral trade 


agreements. It will now be possible to calculate, 
the Secretary declared, the values of commodities 
in terms of the dollar for some time to come, and 
the prospect of agreements on trade matters is corre- 
spondingly enhanced. 

He disclosed that conversations with Chile had 
been started, and expressed the belief that negotia- 
tions with at least a half dozen other Latin American 
States could be undertaken. A treaty with Colombia 
already has been signed, while negotiations with 
Argentina and Brazil are said to be progressing 
satisfactorily. Mr. Hull was warmly received in all 
the Latin American capitals which he visited, and in 
almost every case he was asked to impress upon 
creditors in the United States the economic diffi- 
culties being encountered in all countries and the 
need for a considerate attitude toward debtors. 
President Oscar Benavides, of Peru, went so far as 
to state that the creditor is under a moral obligation 
to aid the debtor in fulfilling his engagements. 


a 


ONCILIATORY moves in the Far East have 
lessened somewhat the tension between Japan 

and Soviet Russia, and the danger of an armed clash 
between these Powers has been correspondingly 
diminished. It is generally believed that the im- 
provement dates rather definitely to the recognition 
of the Soviet Russian Government by the United 
States. Announcement was made at Tokio and 
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M -scow, Tuesday, that negotiations for the sale of 
the Chinese Eastern Railway by Russia to Man- 
chukuo would be resumed. Discussions on this mat- 
ter were started at Tokio last year, but they were 
discontinued in October, after the arrest of six Rus- 
sian officials connected with the operation of the 
line. There was much informal discussion in Japan, 
thereafter, of an “imminent Russo-Japanese war,” 
and Japanese generals even now are said to consider 
such a conflict inevitable. Arrangements for the 
sale of the Chinese Eastern would be especially wel- 
come in these circumstances, and the announcement 
that the conversations will be resumed already has 
clarified the atmosphere to a degree. Foreign Min- 
ister Koki Hirota, of Japan, and the Soviet Ambassa- 
dor, Konstantin Yureneff, conferred on the matter 
last Monday, and the release of the six Soviet rail- 
way officials was decided upon as a preliminary step 
toward resuming the negotiations. It is suggested 
in Tokio reports that Japan and Russia may reach 
an agreement in principle on the sale of the railway 
before Manchukuoan officials are called in. The 
railway was built with Russian capital during the 
Czarist regime and was operated jointly by Russia 
and China until Japan occupied Manchuria and set 
up the puppet-State of Manchukuo. 

The long-discussed plan for establishing a King- 
dom in Manchukuo and placing on the throne Henry 
Pu Yi, of the deposed Ching dynasty of China proper, 
appears at length to be on the point of fruition. A 
spokesman for the Japanese legation at Peiping in- 
dicated, Tuesday, that the youthful Henry Pu Yi 
would be crowned Emperor of Manchukuo on 
March 1 “in order to define clearly Manchuria’s in- 
dependent status, which concurs with Japanese 
policy.” The best method of dispelling the notion 
that the new State is a Japanese colony, the Japa- 
nese authorities decided, would be to “satisfy the 
earnest hope of the Manchurian people for the en- 
thronement of Pu Yi,” the Japanese spokesman 
naively declared, according to a dispatch to the New 
York “Times.” At Changchun, the capital of Man- 
chukuo, the Emperor-designate stated Wednesday 
that his policy will be one of peace and security, 
international amity and the observance of all for- 
eign obligations. “I will keep open the door of com- 
merce to all nations,” he continued. “Whether 
Washington recognizes Manchukuo or not, Amer- 
icans will be always welcome in Manchuria.” 


——— 


EVERE destruction was wrought, and many 
lives lost, in an earthquake that rocked all of 
India, Monday, causing especially serious damage 
in a wide area of North Central India. A number 
of towns in the North Bihar district were almost 
wiped out, and many Europeans, as well as Indians, 
are believed to have lost their lives. The extent of 
the destruction over the great area affected has not 
been estimated as yet, owing to the breakdown of all 
communications. Several airplanes were dispatched 
to survey the territory which could not be reached 
otherwise, and they returned to Calcutta with re- 
ports of inundations, huge fissures in the earth, and 
the sight of thousands of bodies in the fields and 
ruined towns. Captain Frederick Dalton, who 
piloted the first airplane to fly over the stricken 
area, said he believed the dead must total between 
8,000 and 10,000. After making all allowances for 
errors in his calculations of death lists, it would still 
seem that the earthquake caused immense devasta- 
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tion in the thickly populated area, a Calcutta dis- 
patch to the United Press stated. Relief agencies 
were hastily mobilized, in view of these reports, and 
every effort was made to succor the inhabitants of 
the stricken district. 
oaelapdiiens 
HERE have been no changes this week in the 
discount rate of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 
































Rate in Pre- Rate tn Pre- 
Country. | Effect Date cious Country. | Effect Date ctous 
Jan.19| Established. | Rate. Jan.19| Established. | Rate. 
Austria....) 5 Mar. 23 1933) 6 Hungary...| 4% |Oct. 17 1932] 5 
Belgium...| 3% |Jan. 13 1932) 2% ||India_..._. 3% |Feb. 161933) 4 
Bulgaria...| 7 Jan. 31934) 8 Ireland....| 3 June 30 1932} 3% 
re 4% |Aug. 23 1932) 544 ||Italy....__ 3 Dee. 11 1933} 3% 
Colombia..| 4 July 18 1933) 5 Japan... 3.65 |July 3 1933) 4.38 
Czechoslo- ot 4% |Aug. 16 1933] 5 
vakia....| 3% |Jan. 251933) 4% ||Lithuania._| 6 Jan. 21934) 7 
Danzig....| 4 July 12 1932) 5 Norway...| 3% |May 23 1933) 4 
Denmark..| 2% |Nov 29 1933) 3 Poland....| 5 Oct. 25 1933) 6 
England...| 2 June 30 1932} 2% ||/Portugal...| 5% |Dec. 8 1933) 6 
Estonia....| 5% |Jan. 29 1932) 6% ||Rumania __| 6 Apr. 71933) 6 
Finland....| 454 |Dee. 20 1933) 5 South Africa} 4 Feb. 21 1933) 7 
France....| 2% |Oct. 91931} 2 ee 6 Oct. 22 1932) 5% 
Germany..| 4 Sept. 31 1932) 5 Sweden....{ 2% |Dec. 1 1933) 3 
Greece... .. 7 Oct. 13 1933) 7% ||Switzerland) 2 Jan. 22 1931 % 
Holland...| 2% iSept.18 1933) 3 








In London open market discounts for short bills 
on Friday were 1%, as against 15-16% on Friday of 
last week and 1@1-16% for three months’ bills, as 
against 15-16@1% on Friday of last week. Money 
on call in London yesterday was 34%. At Paris the 
open market rate remains at 214% and in Switzer- 
land at 144%. 

ne 

HE Bank of England statement for the week 
ended Jan. 17 shows a loss of £10,109 in 
bullion, but as this was attended by a contraction 
of £7,358 ,000 in circulation, reserves rose £7,348 ,000. 
The Bank now holds £191,686,153 gold in com- 
parison with £120,570,654 a year ago. Public de- 
posits rose £97,000, while other deposits decreased 
£2 425,846. The latter consists of bankers’ accounts, 
which fell off £2,501,562 and other accounts, which 
increased £75,716. The reserve ratio rose sharply 
from 45.17% a week ago to 50.06% this week; a 
year ago the ratio was 27.27%. Loans on Govern- 
ment securities decreased £9,406,000 and those on 
other securities £248,934. Of the latter amount, 
£39,709 was from discounts and advances and 
£209,225 from securities. The discount rate re- 
mains 2%. Below are comparisons of the different 

items for five years: 

BANK OF ENGLAND'S COMPARITIVE STATEMENT 




















| 
1934. 1933. 1932. | 1931. 1930. 
Jan.17. | Jan.18. | Jan. 20. | Jan. 21. | Jan, 22. 
£ | £ | £ £ £ 
Circulation—a_. - --- 365,837 ,000| 354 ,663,728| 347,878,781 | 346, 461 ,899| 346,399,540 
Public deposits - - - -- 19,366,000) 12,116,196] 20,813,259) 22,323,852] 29,151,416 
Other deposits - - - --- 152,088,832) 137,885,403| 115,925,709) 102,197,129] 95,960,328 
Bankers’ accounts-_/}114,981,108/105,380,987| 77,481,720, 68,812,580) 59,948,356 
Other accounts ___| 37,107,724] 32,504,416] 38,443,989| 33,384,549) 36,011,972 
Government securs__| 81,770,692) 96,552,390) 52,430,906| 49,246,247) 57,665,855 
Other securities _ ___- 21,924,570| 30,623,352] 53,951,564) 36,953,788) 20,658,442 
Disct. & advances_| 8,268,075| 11,819,357| 14,031,271, 10,994,845] 5,779,566 
Securities... __--_- 13,656,495| 18,803,995] 39,920,293) 25,958,943) 14,878,876 
Reserve notes & coin_| 85,849,000] 40,906,926] 48,442,390 56,399,867) 64,889,435 
Coin and bullion - - - -| 191,686,153) 120,570,654/121,321,171) 142,861,766 151,288,975 
Proportion of reserve 
to liabilities _____- 50.06% 27.27% 35.42% 45.29% 51.86% 
Bank rate__..-.---- 2% 2% 6% 3% 5% 














a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 

—e——_ 


HE Bank of France in its weekly statement dated 
Jan. 12, shows an increase in gold holdings of 
13,462,669 francs. The Bank’s gold now stands at 
77 ,254,004,794 francs a year ago and 69,846,822,715 
francs the year before. Credit balances abroad and 
creditor current accounts reveal increases of 1,000,000 
francs and 1,031,000,000 frances while French com- 
mercial bills discounted, bills bought abroad and 
advances against securities fell off 206,000,000 francs, 
and 32,000,000 francs respectively. Notes in cir- 
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culation show a large decrease, namely 1,409,000 ,000 
francs. Circulation now aggregates 80,839,379 ,420 
francs as compared with 83,590,847,140 francs last 
year and 84,008,409,105 frances the previous year. 
The proportion of gold on hand to sight liabilities 
stands now at 79.24% as compared with 78.01% a 
year ago. Below we furnish a comparison of the 
various items for-three years: 


BANK OF FRANCE'S COMPARATIVE STATEMENT. 








Changes 

Sor Week. Jan, 12 1934. | Jan. 13 1933. | Jan. 15 1932. 

Frances. Francs. Francs. Francs. 
Gold holdings---_.-_- + 13,462,669) 77,254,004,794'82,404,571,779|69,846,822,715 
Credit bals. abroad-_ + 1,000,000 16,561,445) 2,944,907,560|10,405,672,098 
a French commercial 

bills discounted_-| 206,000,000) 4,026,040,609| 2,642,814,452) 5,528,075,094 

b Bills bought abr’d_ — 1,000,000) 1,128,503,045| 1,522,748,617/10,101,418,635 


Adv. agent securs_- 
Note circulation ----_ 
Cred. curr. accounts 
Proportion of gold 

on hand to sight 


—32,000,000| 2,949,269,965|) 2,601,786,261| 2,866,732,106 
—1,409,000,000/ 80,839,379 ,420/83,590,847, 140) 84,008 ,409,105 
+ 1,031,000,000) 16,657,151,010)/22,045,748 066/28, 133,458,608 























liabilities. _...__. +0.32% 79.24% 78.01% 62.28% 
a Includes bills purchased in France. b Includes bills discounted abroad. 
—e———_ 


HE Bank of Germany in its statement for the 
second quarter of January reveals a decrease 
in gold and bullion of 5,716,000 marks. The Bank’s 
gold is now 383,474,000 marks as compared with 
801,127,000 marks last year and 966,241,000 marks 
the previous year. A decrease appears in reserve in 
foreign currency of 2,414,000 marks, in bills of ex- 
change and checks of 193,003,000 marks, in other 
assets of 9,402,000 marks and in other daily maturing 
obligations of 38,691,000 marks. The proportion of 
gold and foreign currency to note circulation is now 
11.7%, a year ago it was 28.2% and two years ago, 
25.6%. Notes in-circulation contracted 112,046,000 
marks the total of which is now 3,354,083 ,000 marks. 
A year ago circulation aggregated 3,270,835,000 
marks and the year before 4,381,554,000 marks. 
Silver and other coin, notes on other German banks, 
advances, investments and other liabilities register 
increases of 52,020,000 marks, 2,979,000 marks, 
1,445,000 marks, 5,131,000 marks and 1,777,000 
marks respectively. A comparison of the various 
items for three years appears below: 
REICHSBANK’'S COMPARATIVE STATEMENT. 

















Changes 
Sor Week. Jan. 15 1934.\ Jan. 14 1933.|Jan. 15 1932. 
Assels— Reichmarks. Reichsmarks. | Reichsmarks.| Reichsmarks. 
Gold and bullion - - - - - - —5,716,000| 383,474,000) 801,127,000} 966,241,000 
Of which depos. abroad_| No change. 43,019,000 33,091,000 93,912,000 
Res’ ve in for’n currency —2,414,000 8,041,000} 119,733,000) 154,843,000 
Bills of exch. & checks__| —-193,003,000 2,779,000 2,406 ,238,000|3,610,979,000 
Silver and other coin--- + 52,020,000) 288,981,000) 283,221 000) 177,529,000 
Notes on other Ger. bks + 2,979,000 12,670,000 11,656 ,000} 8,082,000 
Ecce enowene + 1,445,000 64,122,000 71,378,000; 108,486,000 
Investments --....--.--- +5,131,000| 596,198,000) 398,188,000) 160,645,000 
Other assots.......... —9,402,000| 527,967,000) 857,012,000) 937,904,000 
Liabilities— 
Notes in circulation....| ——-112,046,000|3,354,083,000/3,270,835,000/ 4,381,554 ,000 
Oth. daily matur. oblig-| —38,691,000| 456,970,000; 353,423,000) 384,316,000 
Other liabilities _ _- ~~. +1,777,000| 226,281,000} 756,870,000); 871,508,000 
Propor. of gold & for’n 
curr. to note circu-’n- +0.2% 11.7% 28.2% 25.6% 











EALINGS in the New York money market this 
week were of a routine nature, no changes in 

rates being reported in any department. Charges 
for accommodation remain phenominally low, owing 
to the pervasive influence of the open market oper- 
ations of the Federal Reserve System. Excess re- 
serves now are increasing sharply, and ordinarily 
this would tend to ease rates still more, but the 
prospect of an extraordinary volume of new Treasury 
financing is operating as an offset, and the tendency 
everywhere is to await developments. Call loans 
on the New York Stock Exchange were 1% for all 
transactions of the week, whether renewals or new 
loans. In the counter or street market some trans- 


actions in call money were reported every day at 
34%, or a concession of 4% from the official rate. 
Time money was quiet and unchanged. An issue of 
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$125,000,000 91-day Treasury discount bills was 
awarded Monday at an average discount of 0.67%, 
this figure comparing with the rate of 0.62% on an 
issue of $100,000,000 awarded a week earlier. The 
larger totals of the Treasury bill issues are tending to 
enlarge the discount. Brokers’ loans against stock 
and bond collateral increased $12,000,000 in the 
week to Wednesday night, according to the usual 
statement of the Federal Reserve Bank of New York. 
aegliieiaion 
EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% re- 
mained the ruling quotation all through the week 
for both new loans and renewals. The market for 
time money is practically unchanged this week, as 
there has been very little business available except 
in renewals for short periods. Rates are nominal 
at 1@114% for 60 and 90 days and 14@1%% for 
four, five and six months. The market for commercial 
paper has been moderately active this week, though 
paper has been short of requirements. Rates are 
114% for extra choice names running from four to six 
months and 114% for names less known. 
pass Saas 
HE market for prime bankers’ acceptances has 
been extremely quiet this week, and there is 
only a limited supply of bills available. Rates are 
unchanged. Quotations of the American Acceptance 
Council for bills up to and including 90 days are 54% 
bid and 144% asked; for four months, 34% bid and 
5% asked; for five and six months, 1% bid and 144% 
asked. The bill buying rate of the New York Reserve 
Bank is 4% for bills running from 1 to 90 days, and 
proportionately higher for longer maturities. The 
Federal Reserve banks’ holdings of acceptances de- 
creased during the week from $113,211,000 to 
$111,939,000. Their holdings of acceptances for 
foreign correspondnets, however, increased from $4,- 
006,000 to $4,477,000. Open market rates for ac- 
ceptances are as follows: 
SPOT DELIVERY. 


—-180 Days——- -——150 Days—— —~-120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills........... 1 K% 1 % % % 
—90 Days——- ——60 Days——-  ——-30 Days—— 
Bid. Asked. Bt. Asked. Bid. Asked. 
Prime eligible bills. .........- K% K% % % n“ % 
FOR DELIVERY WITHIN THIRTY DAYS. 
ES I gi cicinnsacsddmndeganShaeenaecanhddcbunshetunide 1% bid 
SEs inane snceedcdaduepenahsecncosnésanteseoune 1% bid 
—_e——_ 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect for 


the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 























Rate in 
Federal Reserve Bank. Effect on Date Previous 
Jan. 19. Established. Rate. 
PE. cpavdéaasccavecawee 2% Nov. 2 1933 3 
Mt Ble canccukacenenunce 2 Oct. 20 1933 2% 
Philadelphia ..............- 2% Nov. 16 1933 3 
| ii es 2% Oct. 21 1933 3 
3% Jan. 25 1932 4 
3% Nov. 14 1931 3 
2% Oct. 21 1933 3 
3 June 8 1933 3% 
0 eee 3% Sept. 12 1930 4 
CO 3% Oct. 23 1931 3 
al Ue hs oth ae ow cated 3% Jan. 28 1932 4 
to! eee 2% Nov. 3 1933 3 
—_e——_ 


TERLING exchange is weaker than at any time 
since early in November. Of course the most 
significant news of importance relating to the foreign 
exchange market was the President’s message to 
Congress on Monday, asking power to devalue the 
dollar, to nationalize the gold in the Federal Reserve 
banks, and to set up a fund of $2,000,000,000 to 
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regulate the dollar in the foreign exchange market 
at between 50 and 60 cents. The President’s mes- 
sage and all important news items and discussions 
relating thereto will be found in other columns. 
Sterling has also dropped off sharply in relation to 
gold or the French frane and the price of gold in 
London, which had been steadily advancing since 
Jan. 8, went as high as 132s. 10d. per fine ounce on 
Thursday. Since Jan. 8 the London open market 
gold price has increased 6s. 2d. an ounce. The range 
for sterling this week has been between $4.941% and 
$5.16!14 for bankers’ sight bills, compared with a 
range of between $5.07 and $5.121% last week. 
The range for cable transfers has been between 
$4.94°4 and $5.1624, compared with a range of be- 
tween $5.07%4 and $5.1214 a week ago. 

The following tables give the London check rate 
on Paris from day to day, the mean gold quotation 
for the United States dollar in Paris, the London 
open market gold price, and the price paid for gold 
by the United States (New York Federal Reserve 
Bank, beginning with Tuesday): 

MEAN LONDON CHECK RATE ON PARIS 





Saturday Jan. 13_.__...._.82.687 | Wednesday Jan. 17____----.80.45 
Monday i ae | ORR eee 81.861 | Thursday Jan. 18__--.---- 79.69 
SURGES TON. 1G. onan ee ten 80.75 Friday ly Ee bw awiinwa 79.75 
MEAN GOLD QUOTATION U.S. DOLLAR IN PARIS 
Saturday Jan. 13 ___..__-.63.7 Wednesday Jan. 17_._------ 62.0 
Monday Jan. 16. .......-.- 62.6 Thursday Jan. 18...-..---- 62.6 
‘Tuesday Jan. 16.....5.... §2.2 Friday WO. 19622655550 62.6 
LONDON OPEN MARKET GOLD PRICE 

Saturday Jan. 13__....._127s. 2d. | Wednesday Jan. 17_----- 131s. 6d. 
Monday Jan. 15_......-- 128s. 6d. | Thursday Jan. 18_...-..132s. 10d. 
Tuesday Jan. 16__..___- 131s. 9d. | Friday Jan. 19... ...132s8. 10a. 


PRICE PAID FOR GOLD BY THE UNITED STATES 
(RECONSTRUCTION FINANCE CORPORATION *) 


Saturday Jan. 13____- ..--34.06 Wednesday Jan. 17__------- 34.45 
Monday Jan. 15..........34.06 Thursday Jan. 18___......34.45 
‘Tuesday Jan. 16....0..<... *34.45 Friday 1 re 


* New York Federal Reserve Bank superseded the Reconstruction Fin- 
ance Corporation beginning with Tuesday. 


On Friday of last week and on Saturday, sterling 
was firm, although trading was decidedly limited. 
It was announced late on Friday of last week that 
Fred I. Kent, in charge of the foreign exchange 
control regulations of the Federal Reserve Bank, had 
resigned. The market was inclined to expect some 
reaction to this event in the European markets, but 
none appeared. ‘Traders in all centers seemed to be 
acting with the greatest caution and transactions 
were confined to routine business. However, the 
publication of the President’s message to Congress 
on Monday caused an upward burst on the part of 
all foreign currencies as traders made frantic efforts 
to adjust their technical position to the new value 
of the dollar. On release of the message various 
news flashes from Washington indicating new de- 
velopments in the monetary field came in such rapid 
succession as to make trading almost impossible. 
The upward rush of sterling and the Continental 
currencies came to an abrupt halt in the later after- 
noon, and it was revealed that sterling was weaker 
against gold or French francs than at any time in 
many weeks. It was also revealed on Monday that 
the United States had been a heavier purchaser of 
gold in the London open market for weeks past than 
was generally believed. A ‘complete reversal of 
trends set in on Tuesday and has continued since. 
In Thursday’s trading sterling declined below $5.00 
to as low as $4.9434 for the first time since Nov. 8. 
There was evidence that all nations were buying 
dollars. Market short interests everywhere were 
covering since Tuesday, and it became more clearly 
evident that American and foreign funds abroad 
were being put into American securities. Hence, 
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‘foreign exchange traders in all markets found it 
necessary to revise their technical positions. It was 
announced on Tuesday last that the domestic price 
for American mined gold would be increased from 
$34.06 per fine ounce, which price had prevailed since 
Dec. 18, to $34.45, the new price to remain in effect 
for an indefinite period. This price, set by the 
Washington authorities, represented a gold valuation 
of 60 cents for the dollar. However, the market 
for dollars became so strong that the Paris price 
was nearer to 63 cents, and even higher. 

The movement of funds from London and the 
European centers which sent up the dollar is believed 
to be really only in its first stages. Foreign exchange 
traders seem to be generally of the opinion that the 
Washington authorities will have considerable diffi- 
culty in keeping the dollar at the upper limit of 60 
cents demanded by President Roosevelt, even though 
the newly established Equalization Fund totals 
$2,000,000,000. The British Equalization Fund 
totals $1,750,000,000. If clear evidence is given that 
stabilization will be maintained and legalized, so as 
to give greater assurance for a reasonable period of 
time, it is believed that the flow of funds from foreign 
markets to this side will become heavy. It is esti- 
mated in some quarters that there are no less than 
$10,000,000,000 of funds now practically idle in 
European markets which would eagerly seek invest- 
ment here. There is no way of knowing exactly, but 
various conservative estimates assert that there are 
not less than $4,000,000,000 of American funds in- 
cluded in the above amount now domiciled abroad. 
Foreign bankers seem convinced that this great flow 
of funds will take place in the immediate future and 
responsible banking authorities in London, Paris, 
Amsterdam, and Basle are shaping their course in the 
expectation of such an exodus. The action of the 
foreign exchange market this week indicates that 
even the upper limit set by President Roosevelt is 
unnaturally low. It is believed that upon any evi- 
dence of recovery here, the dollar will show a tendency 
to rise despite any heavy expenditures by the United 
States Treasury to keep it down. It is also thought 
that the Treasury operations with this end in view 
will tend to raise gold and gold currencies to abnor- 
mal levels. 

Rumors have been revived of a probable early 
agreement for the stabilization of sterling. It was 
reported from London during the week that there 
might be an early agreement between the United 
States and Great Britain to fix the pound at $4.8665 
in new dollars. This would be the old dollar parity, 
but in terms of new dollars worth 60 cents in gold, 
the pound in gold would be fractionally in excess of 
$3.00. Fears of a currency war can safely be dis- 
missed, as the interests of France, Great Britain, and 
the United States would be better served by some form 
of stabilization agreement in conformity with the 
60 cent dollar. There are no official statements from 
London of any kind on the subject of stabilization, 
but it is hardly likely that the foreign exchange 
markets will be permitted to develop a disorderly 
character, however funds may be shifted. There 
is an evident tone of sympathy with the President’s 
plans in public and private dispatches from abroad. 
F. C. Goodenough, Chairman of Barclay’s Bank 
in London, pointed out in his address at the annual 
meeting of the shareholders on Thursday, ‘It 
may be assumed that with the devaluation of the 
dollar, prices and wages in the United States will 


379 


ultimately adjust themselves to a higher level, but 
this may prove a somewhat lengthy operation in 
the case of a country like America, whose overseas 
trade forms a relatively small proportion of the 
whole. It must be remembered that there is no 
automatic relationship between the value of gold 
and the value of commodities, and should the in- 
ternal purchasing power of the dollar remain in 
excess of its exchange value for a long period there 
may be serious repercussions upon world prices 
and international trade.””’ Mr. Goodenough also 
said: “I am convinced that a gradual world recovery 
will take place, but that it will be more by the en- 
couragement of individual effort and _ enterprise 
under some form of gold standard based on proved 
principles than as the result of artificial measures of 
restriction and control.’”’ Despite the present rela- 
tive weakness of sterling in terms of gold, there is 
no marked flight of funds from London. London 
continues to be regarded as the safest money center 
in the world. 

As noted above, it was revealed during the week 
that the greater part of the open market gold ‘‘taken 
for an unknown destination’? seems to have been 
for American account. On Thursday the weekly 
bulletin report of Samuel Montagu & Co., London 
bullion dealers, showed that during the week ended 
Jan. 15, £124,270 gold was exported from England 
to the United States. It is not known whether 
this gold was for the United States official account 
or not. Some reports in the market stated that 
the gold might be for private account motivated by 
the idea of discovering whether or not the United 
States Government would pay $34.45 per ounce or 
the statutory price of $20.76 per ounce for gold 
imported from abroad, Earlier reports from Paris 
current in the foreign exchange market had it that 
such a gold shipment to test this idea had been 
arranged in Paris, but the market was unable to 
confirm these reports. It may be that the gold 
now arriving here represents early purchases of the 
Reconstruction Finance Corporation. On Thurs- 
day Secretary Morgenthau, in a statement to the 
press, indicated that gold shipped from abroad from 
private agencies would be confiscated and paid for 
at the statutory price of $20.67 an ounce. The 
weekly statement of the New York Federal Reserve 
Bank issued on Thursday reveals that the bank 
bought abroad $4,319,000 in gold on Tuesday and 
Wednesday. This is the first transaction under the 
new regulations transferring the buying of gold from 
the Reconstruction Finance Corporation to the 
Reserve Bank. The purchase is revealed in the new 
item in the statement ‘‘gold held abroad.” 

Money continues in great abundance in London 
and rates have hardly changed from those prevalent 
during the past few weeks. Call money against bills 
is in demand there at 34% to 1%, fractionally 
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firmer. Bill rates are easy. Two months’ bills are 
15-16% to 1%. Three- and four-months’ bills 
are 1%, and six-months’ bills are 11-16%. On 


Saturday last £540,000 bar gold available in the 
open market was taken for an unknown destination 
at a premium of 1lld. On Monday £875,000 was 
taken at a premium of 84d. On Tuesday £855,000 
was likewise taken at a premium of ls. On Wed- 
nesday £900,000 was similarly taken, but believed 
to be entirely for American account, at a premium 
of 10d. On Thursday £725,000, the bulk of which 
is believed to have been taken for American account, 
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went at a premium of 814d. On Friday £900,000 
was taken at a premium of 10d. The Bank of 
England statement for the week ended Jan. 17 
shows a loss in gold holdings of £10,109, the total 
standing at £191,686,153, which compares with 
£120,570,654 a year ago and with the minimum 
of £150,000,000 recommended by the Cunliffe 
Committee. The Bank’s ratio of reserves to liabili- 
ties has now entirely recovered from the year-end 
pressure and stands at 50.06%. This compares 
with 27.27% a year ago. 

At the Port of New York the gold movement for 
the week ended Jan. 17, as reported by the Federal 
Reserve Bank of New York, consisted of exports 
of $1,261,000 to England. There were no gold 
imports and no change in gold earmarked fer foreign 
account. In tabular form the gold movement at 
the Port of New York for the week ended Jan. 17, 
as reported by the Federal Reserve Bank of New 
York, was as follows: 

GOLD MOVEMENT AT NEW YORK, JAN. 11-JAN. 17, INCLUSIVE. 
‘a $1,261 000 10 Bagiand. 


Net Change in Gold Earmarked for Foreign Account. 
None. 


Exports of Gold Recovered from Natural Deposits. 
None. 


The above figures are for the week ended Wednes- 
day evening. On Thursday and Friday there were 
no imports or exports of the metal or change in gold 
earmarked for foreign account. There have been no 
reports during the week of gold having been received 
at any of the Pacific ports. 

Canadian exchange continues to range between a 
slight discount and a slight premium. On Saturday 
last Montreal funds were at 1-16% premium in terms 
of United States dollars, on Monday at a premium 
of from 144% to 4%, on Tuesday from a discount 
of 14% to a premium of 1-16%, on Wednesday at 
from par to a discount of 34%, on Thursday, due to 
heavy offerings by Canadian interests of both 
sterling and Canadian dollars, Montreal funds broke 
to a discount of 13-16%. On Friday Montreal 
funds were at a discount of 34%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was steady in a dull half-day session. 
Bankers’ sight was $5.0874@$5.09'%; cable trans- 
fers, $5.09@$5.097%. On Monday, sterling ad- 
vanced sharply following the President’s message on 
monetary matters. The range was $5.11144@$5.1614 
for bankers’ sight and $5.1134@$5.16%¢ for cable 
transfers. On Tuesday the pound dropped sharply. 
Bankers’ sight was $5.07°4@$5.12%; cable trans- 
fers, $5.08@$5.125. On Wednesday sterling con- 
tinued to display softness. The range was $5.0234@ 
$5.0814 for bankers’ sight and $5.03144@$5.081% for 
cable transfers. On Thursday sterling went under 
$5.00. The range was $4.94144@$5.00% for bankers’ 
sight and $4.9434@$5.00%% for cable transfers. On 
Friday sterling recovered; the range was $5.01@ 
$5.0354 for bankers’ sight and $5.01144@$5.037%% 
for cable transfers. Closing quotations on Friday 
were $5.025¢ for demand and $5.027%% for cable 
transfers. Commercial sight bills finished at $5.011%; 
60-day bills at $5.0134; 90-day bills at $5.013,; 
documents for payment (60 days) at $5.0114%, and 
seven-day grain bills at $5.025g. Cotton and grain 
for payment closed at $5.011%. 

spainelitets 
XCHANGE on the Continental countries is de- 
cidedly firmer in terms both of dollars and ster- 
ling. The gold currencies are especially firm, of 
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course, as the gold units are forced up. Opinions 
are again being expressed in market centers that 
France, Holland and Switzerland may be forced to 
suspend gold, perhaps to devalue their currencies 
and enter into speedy stabilization agreements. No 
official statements are forthcoming at present either 
in affirmation or denial of these market conjectures. 
Paris reports that there has been no sign of British 
Exchange Equalization control operation in the mar- 
ket to halt the decline of sterling against gold. Paris 
looks upon the firmness of the dollar as quite natural 
in the face of current developments. There has 
been heavy covering by shorts in all Continental 
centers. Continentals with American debts continue 
to redeem their debts at large savings. And further, 
Paris dispatches assert, American and European 
capital is attracted to New York by the prospect of 
a sustained rise in American securities. The French 
bankers generally express satisfaction with the Ameri- 
can monetary policy as being more clarified and re- 
gard the recent measures as a step toward stabiliza- 
tion. However, some important banking opinion in 
Paris is inclined to expect that there will not be any 
early moves toward stabilization of sterling and dol- 
lars. Those of this view hold that the British are 
opposed to such action until the full effect of the 
American monetary policy on American and world 
prices has been observed. Gold hoarding seems to 
be no longer a problem confronting the French au- 
thorities and recent additions to the gold stock of the 
Bank of France seem to have come altogether from 
French nationals, largely offsetting gold withdrawn 
from the Bank of France whether by American or 
other gold purchasers in Paris. The Bank of France 
statement for the week ended January 12 shows an 
increase in gold holdings of fr. 13,462,669, making an 
aggregate increase since December 28 of fr. 309,000,- 
000. Total gold holdings now stand at fr. 77,254,- 
004,794. This compares with fr. 82,404,571,779 a 
year ago and with fr. 28,935,000,000 when the frane 
was stabilized in June 1928. The bank’s ratio 
stands at the high figure of 79.24°%, compared with 
78.92% on January 5, with 78.01% a year ago, and 
with legal requirement of 35%. 

German marks are firm, but transactions in mark 
exchange are decidedly limited owing to the Reichs- 
bank’s exchange control. Items relating to the 
German credit situation will be found in our news 
columns. The ‘‘Wall Street Journal” in reviewing 
the German credit situation recently said: ‘Feeling 
against German debt policy in the United States has 
run high with the wide publicity given repatriation of 
German dollar bonds by German debtors. This 
movement has received renewed impetus from the 
offers of conversion into reichsmark securities on 
favorable terms made by a number of German com- 
panies. The sources of such buying, however, have 
been generally misunderstood, according to foreign 
bond experts. Whereas formerly dollar balances 
were utilized extensively, the bulk of the recent 
buying has represented switching from German 
holdings of American securities, as well as from other 
German dollar issues. The volume of dollar exchange 
available for purchase of German dollar bonds, other 
than that afforded by security switches, is declared 
to be negligible.”’ 

The London check rate on Paris closed on Friday 
at 80.15, against 83.03 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.2714, against 6.1214 on Friday of 
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last week; cable transfers at 6.2714, against 6.131%, 
and commercial sight bills at 6.27, against 6.1234. 
Antwerp belgas finished at 22.27 for bankers’ sight 
bills and at 22.28 for cable transfers, against 21.76 
and 21.77. Final quotations for Berlin marks were 
37.89 for bankers’ sight bills and 37.90 for cable 
transfers, in comparison with 37.19 and 37.20. 
Italian lire closed at 8.381% for bankers’ sight bills 
and at 8.39 for cable transfers, against 8.19 and 
8.1914. Austrian schillings closed at 18.15, against 
17.60; exchange on Czechoslovakia at 4.76, against 
4.65; on Bucharest at 0.96, against 0.96; on Poland 
at 18.02, against 17.60, and on Finland at 2.24, 
against 2.3014. Greek exchange closed at 0.891% 
for bankers’ sight bills and at 0.88 for cable trans- 
fers, against 0.88 and 0.8814. 
ee Sa 
XCHANGE on the countries neutral during the 
war is, as far as the gold currencies are concerned 
firm in terms of the dollar and of sterling, although 
there is a movement of funds away from Holland 
and Switzerland to this side. The quotations are 


largely nominal as commercial transactions are 
limited. The Scandinavian currencies are of course 


easier in sympathy with sterling, as Sweden, Denmark 
and Norway are important members of the “sterling 
group.’ Bankers in neutral centers are inclined to 
hesitate in taking a position in the foreign exchange 
market until the reactions of London and Paris to 
the American monetary plans become more clarified. 

Bankers’ sight on Amsterdam finished on Friday 
at 64.35, against 62.87 on Friday of last week; cable 
transfers at 64.36, against 62.88, and commercial 
sight bills at 64.26, against 62.78. Swiss francs 
closed at 31.04 for checks and at 31.05 for cable 
transfers, against 30.29 and 30.30. Copenhagen 
checks finished at 22.44 and cable transfers at 22.45, 
against 22.72 and 22.73. Checks on Sweden closed 
at 25.94 and cable transfers at 25.95, against 26.25 
and 26.26; while checks on Norway finished at 25.29 
and cable transfers at 25.30, against 25.57 and 25.58. 
Spanish pesetas closed at 13.22 for bankers’ sight 
bills and at 13.23 for cable transfers, against 12.891% 
and 12.90. 

eeeiiamees 

XCHANGE on the South American countries 
has up to the present displayed no manifest 
reaction to the current events affecting the major 
foreign units. These currencies continue to be only 
nominally quoted as these units are under the control 
of Government boards. The official rate for Argen- 
tine paper pesos shows little change from day to day. 
In New York an “unofficial” or “open market”’ 
rate, lower than the Buenos Aires official rate, 
fluctuates rather widely and showed a range this 

week of between 25.50 and 27.35. 

Argentine paper pesos closed on Friday nominally 
at 3314 for bankers’ sight bills, against 3314 on 
Friday of last week; cable transfers at 331%, against 
331%. Brazilian milreis are nominally quoted 84% 
for bankers’ sight bills and at 834 for cable transfers, 
against 8144 and 834. Chilean exchange is nominally 
quoted 934, against 934. Peru is nominal at 23.55, 
against 23.00. 

ansehen: 
XCHANGE on the Far Eastern countries pre- 
sents no new features of importance. The 
Indian rupee fluctuates, of course, with the pound, 
to which it is attached at the fixed ratio of 1s. 6d. per 
rupee. The Chinese units show a tendency toward 
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softness, following the trend of the world silver mar- 
ket, which up to the present appears to have made no 
response to the international silver agreements. Buy- 
ing or selling exchange on China is equivalent to a 
transaction in silver. Japanese yen show compara- 
tively little response to the events set into movement 
by the President’s message. However, the market is 
watching Tokio very closely and it has been inti- 
mated in high quarters there that Japan may take 
radical measures toward a further devaluation of the 
yen. 

Closing quotations for yen checks yesterday were 
30.15, against 30.30 on Friday of last week. Hong 
Kong closed at 3814@38 7-16, against 3814 @38 7-16; 
Shanghai at 3424@34%, against 3434@34 9-16; Ma- 
nila at 5014, against 5014; Singapore ay 59, against 
5934; Bombay at 38, against 3814 and Calcutta at 
38, against 384. 

a 

URSUANT to the requirements of Section 522 
of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 

record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
JAN. 13 1934 TO JAN. 19 1934, INCLUSIVE. 


Country and oe 





Noon Buytng Rate for Cable — tn New York. 
Value in United States Money. 




















Uni. 
Jan, 13. | Jan. 15. } Jan. 16. Jan. 17. | Jan. 18. | Jan, 19, 
| 
EUROPE— /  §$ $ s | 8 $ $ 
Austria, schilling.-..-. | .177125 | .180187 | .183125 | .182062 | .180625 | .181687 
Belgium, belga..-.-.-- -218084 || -222033 | .224027 | .224016 | .221725 | .222081 
Bulgaria, lev_-_.-.--- 1040639 | .013566 | .013466 | .013566*| .013366*, .013566 
Czechoslovakia, krone 046639 | .047434 | .047856 | .047850 | .047487 | .047337 
Denmark, krone....- .227300 | | .228800 | .227577 | .226441 | .221441 | .224200 
England, pound | 
| 5.090416 5.123583 |5.085750 ‘5.069500 4.954807 5.014916 
Finland, markka-.-.-- .022612 | .022850 | .022575 | .022516 | .022180 | .022280 
France, franc. -_....-- 061471 | .062626 | .063016 | .063180 | .062517 | .062523 
Germany, relcernark! .372600 | .378254 | .381210 | .381950 | .378285 | .377966 
Greece, drachma.._-._-. -008866 | .008995 | .009133 | .009066 | .008960 | .008995 
Holland, guilder..... 629553 | .640341 | .644918 | .646545 | .639863 | .640692 
Hungary, pengo....- -277000*, .280666 ae | -284500*| .282833*| .284166* 
Italy, Mra_...-.-..-- .082220 | .083708 | .084230 | .084241 | .083377 | .083532 
Norway, krone..._-.-, . 255866 | .257408 | .256066 | .254841 | .248866 | .252055 
Poland, zloty._....-.- .175875 | .180500 | .183625 | .182500 | .181100 | .181875 
Portugal, escudo....- .046584 | .047220 | .047062 | .046625 | .046240 | .046360 
Rumania, leu......-- -009600 | .009625 | .009766 | .009610 | .009520 | .009675 
Spain, peseta._....-- .129476 | .131808 | .132992 | .133200 | .131778 | .131788 
Sweden, krona._....- -262558 | -264227 | .262918 | .261790 | .255244 | .258760 
Switzerland, franc... .303445 | .308491 | .310623 | .311569 | .308407 | .308181 
Yugoslavia, dinar....| .021650 | .021920 | .022160 | .022020 | .022140 | .022075 
ASIA— 
China— | 
Chefoo (yuan) dol'r .341666 -345833 | .346666 | .345833 | .338416 | .341666 
Hankow(yuan) dol'r .341666 | .345833 .346666 | .345833 | .338416 | .341666 
Shanghal(yuan)dol’r .342500 .346562 | .346406 | .345468 | .338781 | .340937 
Tientsin(yuan) dol'r .341666 345833 | .346666 | .345833 | .338416 | .341666 
Hongkong dollar... .379062 | .384687 | .386250 | .380416 | .375625 | .377916 
India, rupee_.......- -383090 | .385290 | .383250 | .381900 | .372875 | .376250 
Japan, yen_.......-- .302600 | .303856 ' .302625 | .302150 ! .295687 | .297812 
Singapore (S.8.) dol’r, .592500 | .597500 | .595625 | .591875 | .578500 | .585625 
AUSTRALASIA— 
Australia, pound.--.. 4.051666 4.083333 |4.048333 4.038333 |3.939791 |3.991666 
New Zealand, pound. 4.062500 4.094166 |4.059166 4.048750 eon 4.000833 
AFRICA— | 
South Africa, pound... 5.031875 5.067812 5.027500 |5.012812 |4.899375 |4.957812 
NORTH AMER.— 
Canada, dollar...... .999687 1.000677 (1.000208 | .997083 | .987500 | .990520 
Cuba, peso.......... . 999800 | .999550 | .999550 | .999550 | .999150 | .999150 
Mexico, peso (silver). .277160 | .277360 | .277360 | .277360 | .277320 | .277360 
Newfoundland, dollar .997250 -998125 | .998125 | .994375 | .985125 | .988250 
SOUTH AMER.— | | 
Argentina, peso__..... .334866* .341125*| .34! 5375*| .344366* .341800*| .333875* 
Brazil, milreis......- .085675* .086233* .086393* .086112* .085150*| .085462* 
Chile, p@80.ccccccne| - 094250* .094500* .096750*, .095500* .095900*| .094500* 
Uruguay, peso...__.. .749666* .761666*| .774166* .770333* .768633*| .765333* 
Colombia, peso...._- .657900* .662300*) .664500*) .664500* .666700*) .671200* 








* Nominal! rates; firm rates nut available 
HE following table indicates the amount of gold 
bullion in the principal European banks as of 
Jan. 18 1934, together with comparisons as of the 
corresponding dates in the previous four years: 





























Banks of —| 1934. | 1933. | 1932. | 1931. 1930. 
£ £ £ £ £ 
England__.| 191,686,153) 120,570,654) 121,321,171) 142,861,766) 151,288,975 
France—a__| 618,032,038; 659,236,574) 558,774,581) 435,301,676) 341,895,396 
Germany—b 17,022,000 37,877,500 42,716,250 99,529,000} 106,699,450 
ee 90,458 ,000 90,345,000 89,911,000 97,297,000; 102,641,000 
ae 76,828,000 63,053,000 60,854,000 57,297,000 56,120,000 
Netherl'ds - 76,789,000 86,050,060 73,294,000 35,510,000 37,288,000 
Nat.Belg’m 78,480,000 74,263,000 72,853,000 39,222,000 32,750,000 
Switzerland 67,518,000 88,963,000 61,042,000 25,757,000 23,221,000 
Sweden --- 14,430,000 11,443,000 11,435,000 13,377,000 13,582,000 
Denmark -- 7,398,000 7,397,000 8,015,000 9,558,000 9,578,000 
Norway --- 6,573,000 8,015,000 6,559,000 8,134,000 8,146,000 
Total week-|1,245,214,191|1,247,213,728|1,106,775,002| 964,147,342) 883,209,821 
Prev. week-~! 1,244.565,499}1,250,299,287'1,102,828,061' 963.213,505' 880,931,849 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £2,150,950 
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German Policy and the European Situation. 

However suspicious or hostile the other European 
Powers may be regarding the plans of the Hitler 
Government, the policy of Germany, foreign or 
domestic, continues to be a leading, and it must also 
be said a disturbing, factor in Continental affairs. 
The question of the plebiscite which is to determine 
the future status of the Saar has been brought 
sharply before the League, and in that controversy 
the position of Germany is of the first importance. 
Advances continue to be made by France for some 
settlement of the armament problem, and while the 
proposals which have emanated from France appear 
at the moment to be somewhat contradictory, they 
nevertheless seem to evince some desire to find a 
basis of agreement. The approaching inauguration 
of a new labor program, on the other hand, with the 
obliteration of the old trade unions as one of its 
principal features, while primarily of concern to 
Germany, is bound to arrest the attention of organ- 
ized labor in other countries and affect the discus- 
sion of international questions. At each of these 
three points the attitude of the Hitler Government 
is worth examining. 

Although the plebiscite in the Saar is not due until 
1935, it has been realized for some months that the 
question would have to be taken up at an early date 
by the League, partly to insure arrangements fair 
and satisfactory to the people of the region, and 
more particularly because of reports of Nazi activi- 
ties intended to insure the recovery of the Saar by 
Germany. The Treaty of Versailles, it will be re- 
called, gave to France a property right in the coal 
mines of the Saar as compensation for the losses 
which French mines had suffered during the war, 
but the government of the region was entrusted to 
a League Commission which was to administer the 
country for fifteen years. At the expiration of the 
fifteen years the people of the Saar were to decide 
by vote whether they would remain an autonomous 
State under the oversight of the League, or unite 
with either France or Germany. The title of France 
to the coal mines was not to be affected by the plebis- 
cite, but if a union with Germany were voted the 
Reich was to have the opportunity to buy back the 
mines on terms acceptable to the League. 

The Saar population is overwhelmingly German, 
and all the historical associations of the region are 
with the Reich. It has been a matter of common 
knowledge that France, whose influence predomi- 
nated in the Commission, was exerting itself to make 
the Saar as French as possible, and on several occa- 
sions the intrigues, or alleged intrigues, to that end 
have been ventilated in the French, English and Ger- 
man press. Until the advent of the Hitler Govern- 
ment, however, there was a general opinion, at least 
outside of France, that the efforts to win the Saar 
to France had failed and that the plebiscite would 
show a heavy majority in favor of reunion with Ger- 
many. The extreme policies of the Hitler Govern- 
ment, on the other hand, appear to have worked 
some change in popular feeling, and reports of Nazi 
activities, accompanied in some cases with lawless- 
ness and violence, have created a political situation 
with which the Commission has found it hard to 
deal. 

The disturbing factor at the moment is the fact 
that Germany, whose interest in the plebiscite is ob- 
viously very great, has withdrawn from the League 
and announced that it will not under any circum- 
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stances return. It is this problem that the League 
Council, which has met this week at Geneva, finds 
itself compelled to face. A surprise move was made 
on Monday when the French delegate (we quote from 
a Geneva dispatch to the New York “Times’’) told 
the Council that “France’s sense of fair play made 
her desirous that Germany’s attention be specially 
called to the Saar item, and that discussion of it be 
postponed long enough for Germany to participate 
if she desired.” The French move, it was said, was 
“intended to serve not merely as a conciliatory 
gesture but to prevent Germany from complaining 
later that the plebiscite had been arranged behind 
her back.”” The Council acceded to the proposal to 
the extent of informing Berlin by telegraph. The 
reply of the German Government has not been made 
public, but it was reported on Tuesday to be a re- 
fusal, although the refusal was couched in friendly 
terms and declared to be “for reasons of principle.” 
Meantime the Saar Commission has been reap- 
pointed. As the Commission has been severely criti- 
cized by the Nazis for forbidding Nazi demonstra- 
tions, its reappointment does not indicate any yield- 
ing to Germany. 

The Saar suggestion came in the midst of a con- 
fusing series of events affecting Franco-German 
commercial and political relations. On January 8 a 
semi-official announcement at Berlin indicated a 
conciliatory attitude on the part of the Hitler Gov- 
ernment toward the recent French request for de- 
tailed information regarding German armament, 
and it was shortly reported that the meeting of the 
Disarmament Conference, scheduled for January 22, 
might be postponed in hope of a rapprochement. 
On January 13, however, before any formal reply 
from Germany had been received, the imposition of 
a quota system upon French imports was reported 
to be imminent at Berlin, and the next day the 
quotas were announced. The regulation, according 
to the Berlin correspondent of the New York 
“Times,” was expected to reduce French exports to 
Germany to about one-half what they were in the 
first quarter of 1933, and was designed to meet 
French quotas which would cut German exports to 
France by 600,000,000 francs annually. An ulti- 
matum refusing to accept the new quotas and de- 
manding an answer by Thursday was handed to the 
German Government on Monday, but on Tuesday, 
with the dispute pending, the French Foreign Min- 
ister, M. Paul-Boncour, gave the Senate to under- 
stand that France was willing to accept the Ger- 
man offer, made several weeks ago, of a ten-year 
mutual non-aggression pact, although the offer was 
apparently conditioned upon acceptance by Germany 
of some form of international supervision of arma- 
ments. 

What seems like playing at cross-purposes is per- 
haps to be explained, in part, by reference to the 
political crisis through which France has just been 
passing. The charges and counter-charges which 
followed the recent failure of a large pawnbroking 
establishment at Bayonne, together with the riotous 
collisions between bands of royalist youths and the 
police which shortly broke out in Paris, were inter- 
preted by the Chautemps Government as proof of a 
widespread and carefully nursed Fascist movement 
in France, which, combined with the royalist agita- 
tion which has long been openly carried on, jeopard- 
ized the safety of the State as well as the stability 
of the Government. For two or three days the 
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Ministry was in peril, and although Premier Chau- 
temps, after a protracted and violent debate, ob- 
tained from the Chamber of Deputies on January 12 
a substantial vote of confidence for a proposed in- 
vestigation of the Bayonne affair by the Government 
instead of a parliamentary commission, the incident 
left the Ministry weaker than before. Under these 
circumstances, and with evidences of increasing 
Fascist strength in Italy, Germany and Austria, it 
may well have seemed wise to the Government to 
take a conciliatory attitude toward Germany in the 
matters of armament and the Saar, notwithstanding 
that policy required a bold front in regard to trade 
quotas. 

The text of the new German labor law which was 
published on Tuesday has not yet been made avail- 
able in this country, but enough can be gathered 
from press summaries to show that it is, in important 
respects, revolutionary. According to the Berlin 
correspondent of the New York “Times,” the law 
does away entirely with labor unions and “all those 
rights and privileges on which the organized labor 
movement rests.” Labor in Germany can no longer 
organize, or make collective wage bargains, or de- 
clare strikes. The relations of employers and em- 
ployees are to be governed by two principles, one 
defined as “social honor” and the other as “leader- 
ship in business.” The law sets up a system of 
“shop councils” composed, apparently, of the em- 
ployer, elected representatives of the older and “na- 
tionally reliable’ employees, and a Government 
“Jabor trustee.” The employer, who is to be chair- 
man of the council in his establishment, is to de- 
termine how his business is to be conducted and fix 
wages and working conditions, while the trustees, 
of whom there are to be thirteen for the country, are 
to adjust differences and exercise a general supervi- 
sion of industry. Both employers and employees 
are made responsible to “social honor courts,” which 
may try employers who “maliciously exploit” their 
employees or “insult their honor,” and also proceed 
against employees who “through malicious agita- 
tion endanger labor peace within the shop, deliber- 
ately interfere with the management or make frivol- 
ous complaints to the labor trustee.” Employees 
are protected by the law against mass dismissals or 
shutdowns without due notice, and may individu- 
ally sue for reinstatement or pay if the business 
code has been violated. 

Remembering the extraordinary success of the 
propaganda arm of the Hitler Government, one is 
inclined to take with some reserve the apparent spon- 
taneity and genuineness of the tremendous popular 
demonstrations, at Berlin and elsewhere, which 
greeted in advance the promulgation of the new law. 
Organized labor in Germany, while different in 
spirit as well as in methods from organized labor 
in this country or Great Britain, has struggled long 
and hard for its special privileges, and may well view 
with deep chagrin, if not open resentment, the loss 
of what it had won. Superficially, the new system 
bears some resemblance to the “corporative” State 
which Premier Mussolini has planned, and which on 
Jan. 13 was approved by an overwhelming majority 
of the Italian Senate and on Thursday was accepted 
by the Chamber of Deputies. At one or two points a 
resemblance can be detected to the code system of 
President Roosevelt and the National Recovery Ad- 
ministration. As far as can be gathered from the 
available outline of the plan, however, it appears to 
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be essentially unique. The destruction of the trade 
union organizations follows a taking over by the 
Government of control of business and industrial 
associations, and under the direct supervision of 
Government officials the two parties are to be 
forced to co-operate in accordance with Government 
standards. Business management recovers some of 
the independence which trade unionism had taken 
from it, but its freedom is evidently closely circum- 
scribed, while labor, in turn, loses the strongest 
weapons with which it had enforced its demands. 
The new system, in other words, seems an attempt 
te preserve the form of employer initiative and labor 
rights, but to cover it with the hard fact of supreme 
Government control. 

German diplomacy has often been criticized as 
maladroit, and in domestic matters the hand of 
authority has more often than not been heavy. There 
seems reason for suspecting, however, that Chan- 
cellor Hitler has chosen the moment when his 
authority at home is at its height to mix boldness 
and shrewdness in his foregn policy. Against the 
risk which he took in withdrawing Germany from 
the League, he has apparently counted upon the 
political agitation of France, the ambition of Italy 
for leadership, and the reluctance of Great Britain 
to undertake further commitments on the Continent 
as giving an opportunity to press for a favorable 
solution of the Saar problem and to hold out for 
armament concessions from France and the League. 
The policy is not without danger, for the Continental 
situation can change quickly, but as long as disunity 
prevails among the other leading Powers the situa- 
tion invites him to test his resources. For the mo- 
ment he holds a prominent position on a stage where 
none of the principal actors is playing a leading part. 





Looking After the Consumer. 

The American Academy of Political and Social 
Science, founded in Philadelphia in 1889, could 
scarcely have chosen for discussion at its annual 
conference held last week a theme of more intense 
current interest than the one selected for general 
discussion near its closing session, namely “Progress 
towards National Recovery.” Not in recent years 
has there been so large an attendance of members 
or of the general public as participated in the ses- 
sions covering two days, held in the spacious ball- 
room of the Hotel Bellevue-Stratford in the Quaker 
City. 

The speakers included a battery of able and tal- 
ented men from Washington, each of whom is iden- 
tified with some branch of the recovery movement, 
and a number of level headed business men such 
as Mr. Filene of Boston and Mr. Tily, of Philadel- 
phia, leading merchants. 

Affairs moved along quite smoothly in favor of 
the unusual and extreme methods which have been 
promulgated at the Capital until the meeting on 
Saturday afternoon, when a representative of the 
“forgotten man,” the consumer, appeared upon the 
stage. This spokesman was Frederick J. Schlink, 
President and Technical Director of Consumer Re- 
search, Inc., Washington, N. J. Mr. Schlink as- 
serted that in some circles it was declared a mistake 
had been made by creating the Consumers’ Advisory 
Board, indicating that upholders of the Recovery 
Act and all the machinery which has been created 
under its authority did not wish to have any “mon- 
key wrench” lying around loose. 
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Every living soul in the Republic is a consumer, 
his imperative need for food, shelter and raiment 
constituting a fundamental foundation upon which 
big business of every sort is chiefly dependent. Ad- 
vanced civilization, invention, science and industry 
have multiplied and magnified man’s wants far be- 
yond the conception of aborigines. First came the 
invention, followed by education of men to its uses 
and advantages until that which was at first re- 
garded as a luxury became a great necessity. Upon 
this development world progress has rested and the 
consumer is really the sustaining force upon whom 
the burden of maintenance finally rests. 

The whole scheme of the National Recovery Ad- 
ministration is like an endless chain, the first link 
being the producer of raw materials from the surface. 
the bowels of the earth and from the atmosphere 
whence electricity is generated. Next in order come 
transportation, manufacture and distribution. These 
latter are the material things to which NRA has 
given definite attention, not overlooking labor, which 
enters into the process of all production until the 
fruit of effort is laid at the door of the consumer. 

Since there is a great variety of consumers among 
whom are those abundantly able to take care of 
themselves under all circumstances it must be that 
the efforts of the NRA in this direction, lean towards 
those who are less able to protect themselves and it 
is upon this portion of every community that NRA 
methods may become oppressive unless steps are 
taken to safeguard the small consumer. 

Large appropriations of public funds have been 
made to provide the proper connecting link between 
production and consumption, but practical execu- 
tion of the plans depends upon sentiment and effi- 
ciency in each local community, be it great or small. 

Much attention has been given at Washington 
and throughout the country to the top of the new 
structure, but vigilant efforts must be made at once 
to cultivate the roots lest the top wither and decay. 

Lincoln once remarked that “The Lord must love 
the common people, else he wouldn’t have made so 
many of them.” The common people who constitute 
the great mass of consumers are now the ones to 
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which each community should give special atten- 
tion in order that work, wages and consumption 
may again approach the normal. Mr. Schlink in 
advocating the interest of one stratum is really 
working in behalf of all the overlying layers. 








Laird Bell and John Foster Dulles Sail for Germany 


to Attend Long Term German Debt Conference in 
Berlin, Jan. 22. 

Laird Bell of Chicago, and John Foster Dulles of New 
York, issued the following statement on Jan. 13 upon their 
departure to attend the Long Term German Debt Conference 
in Berlin, called by the Reichsbank for Jan. 22. Mr. Bell 
is Vice-President of the newly formed Foreign Bondholders 
Protective Council, and Mr. Dulles is attending the Con- 
ference at the request of the American houses which issued 
German bonds: 

The German Debt Conference has been called for the specific purpose of 
considering the requests of the Swiss and Dutch Governments for special 
arrangements with Germany whereby in exchange for granting additional 
trade facilities their holders of German bonds will be paid in full. Similar 
arrangements had been made last summer by the Swiss and Dutch Govern- 
ments, and at the December Debt Conference the American position was 
strongly opposed to these agreements. An official assurance was at that 
time given by the German Government that these arrangements would not 
be renewed or any new arrangements of like character made, without sub- 
mitting such proposed arrangements to the international creditor group 
which had been meeting with the Reichsbank. 

Preferential arrangements of this type are definitely prejudicial to the 
interests of the American bondholders. Since, of all the creditor countries, 
the United States is the only country which has a favorable balance of 
trade with Germany, the maintenance of interest payments, as well as of 
our exports to Germany (consisting primarily of cotton and other raw 
materials), depends upon Germany creating balances in her favor in other 
countries, which balances can be transferred into dollars. The allocation 
of these favorable trade balances to the creditors in those countries which 
create these favorable trade balances for Germany, cannot but be to the 
disadvantage of American bondholders. 

The German call for the Conference limited the topic of discussion to the 
foregoing. However, it is probable that the representatives of the creditor 
countries will again bring up the matter of the Reichsbank decision to 
reduce interest payments for the current six months from an effective 75% 
to an effective 65% basis. 

_——— 


F. Abbot Goodhue of Bank of Manhattan Company 
Sails To-day for London to Attend Meeting of 
Representatives of Standstill Creditors Committee 
for Germany. 


F. Abbot Goodhue, President of the Bank of the Man- 
hattan Co. sails to-day (Jan. 20) on the S. S. Bremen for 
London to attend the preliminary meeting of the represen- 
tatives of the Standstill Creditors’ Committee. From there 
he will go to the meeting of the Creditors’ Committee in 
Berlin, to be held Feb. 5. Mr. Goodhue is Chairman of 
the Committee of American Bankers representing American 
Standstill Creditors. 

The forthcoming meeting of Germany’s short term foreign 
creditors was noted in our issue of Dec. 30, page 4608. 








Bank Clearings in 1933 and the Course of Trade and Speculation 


We need hardly say that the year 1933 was one of 
important events, unquestionably more so than any 
similar period during peace times in the whole history 
of the country. In the economic and industrial world 
the first three months were marked by growing 
depression and a general breakdown which reached 
its acute stage in a suspension of all the banks in the 
United States immediately upon the succession of 
President Roosevelt to control of the Government on 
the 4th of March. Up to that time things were 
steadily going from bad to worse, while Mr. Hoover 
was heroically battling against the inevitable which 
came with the banking collapse referred to. Beginning 
with the reopening of the banks under Mr. Roose- 
velt’s masterful handling of the situation, things 
began rapidly to improve as Mr. Roosevelt made it 
appear that his policy would be to restore the basis 
of commodity values prevailing back in, say, 1926, 
and with that object in view would undertake to 
force down and depreciate the gold value of the 
American dollar. This meant to the extent that the 
policy was successful, higher prices all around, and the 
general public, imbued with that idea began to buy 


commodities and everything else with the greatest 
confidence on the idea that no loss could be incurred 
in any event, and that profits were certain as prices 
kept rising in accordance with the policy and program 
thus laid down. The buying was not with the notion 
that the needs for consumption would be large enough 
and broad enough to make a ready market for a 
sustained and dependable demand for goods, but 
with the notion that commodity prices would be 
sustained at higher levels no matter what might 
happen. 

The unshakeable conviction that this must be so 
led to avid buying of goods and this buying in 
turn led producers and manufacturers to turn out 
greatly increased volumes of goods, while the latter 
in turn served to reduce the number of the idle and 
unemployed and to that extent did furnish a genuine 
basis for an enlarged consumption of goods. Accord- 
ingly for the time being business activity grew apace 
and National recovery appeared at last to be getting 
in full swing. Speculation helped the movement 


along and in fact in the end led to bringing it to a 
halt. Grain prices enjoyed startling advances, cotton 
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and nearly everything else moved higher, and in 
July the speculative frenzy came to an end. On 
Thursday, July 20, and Friday, July 21, the sky- 
rocketing on the Stock Exchange reached its climax 
and the boom collapsed. The collapse was as com- 
plete in the commodity markets as on the Stock 
Exchange. As one illustration the September option 
for wheat in Chicago after a prodigious previous 
advance jumped from 9514c. July 1 to $1.201% 
July 17, but in the great break on July 19 and July 20 
tumbled to 90c. The Chicago Board of Trade then 
decided to abandon trading on Friday, July 21, and 
Saturday, July 22, and to limit daily fluctuations 
thereafter. Some recovery then ensued which 
carried the price back to $1.0714 July 27 but a new 
setback was then encountered and on Monday, 
July 31, another very bad break was experienced— 
this time, too, at a time when the spring wheat crop 
was suffering further disaster from extreme heat and 
drouth—and the price once more got down to 92'M%ce. 
The previous spring , September wheat in Chicago had 
sold as low as 4514c. In the case of cotton the spot 
price on the New York Cotton Exchange on July 18 
was marked up to 11.75c., but closed on July 31 at 
10.00c. In other words, compared with 11.75c. on 
July 18 the price July 31 of 10.00c., involved a break 
of $8.75 per bale of 500 lbs. The previous February 
the spot price of cotton on the New York Cotton 
Exchange was less than 6c. a lb. Business activity 
now met with a severe setback, which continued 
until towards the very close of the year and extended 
to virtually all lines of trade until some slight traces 
of renewed activity again came into evidence. 

Bank clearings naturally reflected these ups and 
downs, though they were not perhaps so completely 
parallel to the same as on most previous occasions. 
It should be said, however, that there were other 
obstructive developments which held in check the 
activity in trade during the summer months. And 
these found their basis chiefly in the monetary policy 
of the Government which created a feeling of appre- 
hension in financial circles, also the uncertainties 
connected with the operation of the National Re- 
covery Act and the Code of Fair Dealing, and in the 
oppressive measure of the new Securities Act. 

The year’s legislation after the accession of Mr. 
Roosevelt to control of the Government was of the 
most extensive and far-reaching character, and came 
with a rapidity which probably has had no parallel 
in the country’s history. And the same remark is to 
be made concerning the urgency with which it was 
rushed through. Some of this legislation was of a 
highly constructive nature and was demanded by the 
extraordinary state of the times. Not a little of the 
legislation, however, was of an extremely radical 
type, in fact bordering on the revolutionary, and 
had as its sole basis the new economic and social 
theories which Mr. Roosevelt was undertaking to 
impose upon the country. Depreciating the value 
of the gold dollar was the main instrumentality for 
attaining his objective, and for inaugurating his 
plans for a New Deal in the economic and social 
world. All of this legislation was enacted on the 
initiative of the President himself, and though it was 
read with much disfavor in financial circles and gave 
rise to serious anxiety and misgivings as to the 
ultimate outcome, did not have such a deterent 
effect on business progress as might have been 
supposed, and did not really act to check business 
recovery until after the collapse in July when it 
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appeared that much of the trade revival, and cer- 
tainly the speed with which it had moved forward, 
was based on speculation and rested on hollow 
and unsubstantial grounds—then the new legislation, 
or at least the steps taken under it, received closer 
attention and a disposition developed to proceed with 
caution and go slow until a better basis developed 
for estimating just how it was going to work out and 
how far it was to be carried. The first piece of 
legislation of course was the enactment of the 
Emergency Banking Act which was an absolute 
necessity and in the passage of which not a moment’s 
loss of time was permitted. This conferred extra- 
ordinary powers upon the President, and as illus- 
trative of this it may be noted here that in the course 
of a debate on the measure which made the President 
in effect the sole banking authority, Carter Glass 
was prompted to say, while giving unqualified 
approval to the proposition: “It broadens, in a 
degree that is almost shocking to me, the currency 
and credit facilities of the Federal Reserve System.” 
Nevertheless there was not the least hesitation on 
the part of Congress in conferring these extraordinary 
powers upon the President, since Republicans and 
Democrats alike felt that the crisis was of such a 
nature that there was really no alternative but to 
give the President every vestige of the authority 
sought by him, since he, and he alone, was qualified 
under existing circumstances to deal with the sit- 
uation. 

This accounted for the speed with which the 
measure was rushed to completion. The Washington 
Bureau of the New York ‘Herald Tribune,” in 
commenting upon this point said that the House of 
Representatives debated the bill only 35 minutes and 
passed it “not a copy of which was in the hands of a 
single member,” and remarked that the measure was 
considered in that House by a unanimous consent 
agreement and approved by acclamation. After the 
passage of the Emergency Banking Act rapid pro- 
gress was made with the plans designed to insure a 
return to normal banking and economic conditions. 
Mr. Roosevelt sent message after message to Con- 
gress recommending legislation to that end, and 
Congress responded by accepting his proposals in 
quick order. Among the earliest of the measures 
enacted by that body was the Economy Act by which 
the President expected to save from $500,000 ,000 to 
$1,000,000,000 a year through radical cuts in the 
compensation of veterans and by reducing the pay 
of Federal employees; also the beer bill by which the 
manufacture and sale of beer of a low alcoholic 
content was authorized. 

April saw the United States pass off the gold 
standard, to which it had consistently and _per- 
sistently adhered for a period of over 54 years, or 
since the resumption of specie payments on Jan. 1 
1879, and it saw this done, not because of a shortage 
of gold supplies within the country, but as a de- 
liberate matter of policy. It saw the action viewed, 
too, not as occasion for deepest regret, but treated 
as an event for rejoicing, with the great mass of the 
population according it approval, and with the stock 
and commodity exchanges manifesting unrestrained 
buoyancy, accompanied by spectacular advances in 
prices that had their only parallel in the wild specu- 
lation of 1928 and 1929 and with a volume of trading 
which likewise had its only parallel during the same 
frenzied period of speculation. It was on April 19 
that public admission came that the Government 
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meant to let the international value of the dollar 
shift for itself and that the purpose thence forward 
would be to make sure that the value of the dollar 
should become so depreciated as to bring about a 
commensurate rise in the general level of prices in 
this country. Thereupon the drop in foreign gold 
values assumed notable dimensions. To cap the 
climax, and to emphasize the fact that the Adminis- 
tration meant no longer to pay any attention to the 
foreign value of the dollar, legislation was determined 
upon of a most startling character designed to bring 
about credit and currency inflation with a view to 
raising the general level of prices in this country, 
this to be accomplished by depreciating the gold 
value of the dollar. 

In addition to the action of the President in sus- 
pending the gold standard, virtually all the major 
legislation of importance found enactment in May 
and June. The Farm Relief Act, with the Thomas 
inflation provision imposed on it as a rider, this last 
perhaps the most important measure of the entire 
session because of this rider, was approved May 12. 
The Wagner Unemployment Relief Act also passed 
onto the statute book on May 12. The Federal 
Securities Act became a law on May 27. The Act 
for Government operation of Muscle Shoals and 
creation of the Tennessee Valley Authority became 
a law with the President’s approval on May 18. 
The resolution repealing the gold clause in Federal 
and private contracts was enacted into law on June 5. 
The Wagner bill establishing a National Employment 
System under the Department of Labor was signed 
by the President on June 6. The Glass-Steagall bill, 
known as the Banking Act of 1933, and containing 
the provision for Federal Deposit Insurance, became 
a law with the President’s signature on June 16. 
The National Industrial Recovery Act providing for 
Federal control and revival of industry and a public 
works program of $3,300,000,000 received Mr. 
Roosevelt’s signature on June 16. The Emergency 
Railroad Transportation Act also received Presi- 
dential approval on June 16, as did the Farm Credit 
Act of 1933 providing for establishment of 12 pro- 
duction credit corporations. The Home Owners’ 
Loan Act of 1933 became a law on June 13. The 
Act authorizing the Reconstruction Finance Corpora- 
tion to subscribe for preferred stock and purchase the 
capital notes of insurance companies received approval 
June 10. The Reconstruction Finance Corporation, 
which was established by the Hoover Administration 
and which went on the statute book Jan. 22 1932, 
was authorized by the Emergency Banking Act, 
signed by President Roosevelt on March 9 1933, to 
acquire the preferred stock and capital notes of banks. 

We are rehearsing the placing of a few of these 
various measures on the statute book because they 
show how step by step the Government assumed 
larger and still larger control of the economic, 
financial and industrial activities of the country 
along wholly new lines as part of the policy for 
carrying out the New Deal. And it deserves to be 
noted that it was not until after Congress adjourned, 
on June 16, and after the speculative collapse in 
July, showing how insecure was the foundation on 
which business revival had been proceeding, that 
business recovery itself began to halt and falter and 
the sober sense of the community began to reassert 
itself, and a general determination grew up to await 
the outcome of the elaborate scheme of new legis- 
lation under which the business community was now 
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obliged to seek its destiny. The Federal Securities 
Act certainly proved a decidedly depressing piece of 
legislation. 

With the adjournment of Congress on June 16 the 
period of experimentation in its larger sense began 
and this involved so many things of a drastic and 
radical character that it involved the future in con- 
siderable uncertainty and made business men proceed 
with unusual caution. And this spirit became more 
pronounced after the speculative collapse in July 
indicating that speculation had taken possession not 
alone of the securities market, but the commodity 
markets as well, as already indicated in our remarks 
further above. Reaction from the pace at which 
business recovery had been proceeding was the natural 
outcome. The experimentation related to agriculture 
and to industrial and economic affairs with the inten- 
tion to insure business recovery, these efforts are 
being conducted mainly in the establishment of codes 
for fair dealing in the various industries under the 
provisions of the National Industrial Recovery Act. 
On June 16 Secretary of Agriculture Wallace an- 
nounced the program for processing taxes and 
acreage reduction, as applied to wheat, under the 
Agricultural Adjustment Act. Mr. Wallace indicated 
that no general curtailment was proposed for the 1933 
crop, but that the percentage of acreage reduction in 
1934 and 1935 which might be asked while still 
undetermined (pending the outcome of the London 
wheat conference) was in no case to exceed 20%. 
The tax was fixed at 30c. a bushel, effective July 9, 
which was equivilant to $1.38 per barrel. It 


happened, too, that the World Monetary and Econo- 
mic Conference at London convened on June 12 and - 
adjourned in July without having accomplished any- 


thing towards monetary stabilization, which was its 
main object. President Roosevelt himself settled the 
question of stabilization with distinct emphasis, so 
far as the Conference was concerned, by a message 
sent and published July 3. Another development of 
the month was the promulgation by the Washington 
Administration of a blanket or omnibus code for 
bringing the entire private business activity of the 
United States under the regulation and control of the 
Federal Government. The combined effect of the 
speculative collapse, the failure of the Monetary and 
Economic Conference, and the promulgation of the 
omnibus code was unquestionably to produce a 
quieting effect in leading the industrial community to 
reflect upon what was happening and whither the 
country was drifting, the query naturaliy arising 
whether, after all, the scheme of a planned recovery 
in trade could be counted upon to lead to sustained 
trade revival as intended. 

In August the activities of the NRA attracted 
attention beyond everything else in the business 
world and codes were adopted for such leading 
industries (either temporary or final) as the iron and 
steel trade, the lumber trade and the oil trade, in 
addition to that for the cotton textile industry 
adopted the previous month. Three destinctive 
developments of the month attracted particular 
attention, namely (1) the issuance of an order by 
President Roosevelt on Aug. 29 permitting gold 
miners in this country to dispose of newly mined gold 
abroad at a price equal to the best price obtainable in 
the free gold markets of the world, (2) the action of 
an international conference in London in entering 
into a world-wide agreement for the restriction of the 
production of wheat and in allotting both exports and 
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imports within certain, limits and (3) the action of 
the Federal Reserve banks in increasing their pur- 
chases of U. 8S. securities from $10,000,000 a week to 
$35,000,000 this last being a step in the Washington 
program of inflation. 

During September the outstanding feature was the 
lessening of trade activity in several different lines 
and the efforts of the Administration at Washington 
to offset and counteract this slowing down of business 
by means of Government agencies. Among the 
devices arranged for this purpose one stood out pre- 
eminantly, that is the setting afloat of plans for 
direct loans from the Reconstruction Finance Cor- 
poration to banks and banking institutions, where 
these would agree to reloan the money to those 
desirous of enlarging the volume of their business. 
By such proceedings the Reconstruction Finance 
Corporation was placed in direct competition with 
the Federal Reserve banks in extending credit 
accomodations to needy borrowers or at any rate 
could engage in supplementing the loan facilities of 
the Reserve banks; and furthermore the Reconstruc- 
tion Finance Corporation, it was made plain, in 
placing loans of this character would not look askance 
at the slow character of the assets that might be 
offered as security. 

In October (on Sunday night Oct. 22) President 
Roosevelt in a radio speech startled the country by 
announcing that he planned continuous control of the 
dollar by having the Reconstruction Finance Cor- 
poration buy and sell gold in the markets of the world. 
In his remarks the President said on that point: 
“Our dollar is now altogether too greatly influenced 
by the accidents of international trade, by the 
internal policies of other nations, and by political 
disturbance on other continents. Therefore the 
United States must take firmly in its own hands the 
control of the gold value of our dollar. This is neces- 
sary in order to prevent dollar disturbances from 
Swinging us away from our ultimate goal, namely the 
continued recovery of our commodity prices. As a 
further effective means to this end, I am going to 
establish a Government market for gold in the United 
States. Therefore, under the clearly defined auth- 
ority of existing law, I am authorizing the Reconstruc- 
tion Finance Corporation to buy gold newly mined in 
the United States at prices to be determined from 
time to time after consultation with the Secretary of 
the Treasury and the President. Whenever neces- 
sary to the end in view, we shall also buy or sell gold 
in the world market.’ 

In the carrying out of the gold policy, extremely 
violent fluctuations in foreign exchange rates now 
occurred, which it was felt not only retarded recovery 
in business, but threatened, it was feared, to bring 
on depression anew. All the foreign exchanges 
turned strongly against this country, and on Nov. 16 
sterling bills on London sold as high as $5.5234 and 
the dollar in terms of gold dropped to below 60c., the 
quotation on the basis of the French franc being only 
58.50c. In December further unfolding of the 
President’s monetary policy came in the issuance of a 
proclamation providing for the absorbtion by the 
Federal Government of virtually the entire annual 
silver production of the United States and its coinage 
into dollars at the rate of 50% of the silver thus 
taken over by the Government. This latter action 
came as a complete surprise on the evening of Dec. 21, 
no one having had any previous intermation that 
anything of the kind was contemplated. Spectacular 
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results followed for the time being on both the Stock 
Exchange and in the commodity markets, where it 
was hailed as another inflationary move. The effect 
now, however, was hardly more than temporary, the 
markets quickly lapsing back into their ordinary 
routine. 

With these various extraordinary developments, 
all inclined to make men cautious, coming month 
after month it is not surprising that trade recovery 
should have received a check from the peak activity 
of mid-summer, though the purpose was to promote 
such activity, and that the upward pace should not 
have been resumed until towards the very end of the 
year. On top of it all, it must be remembered that 
the establishment of the different codes and the 
imposing of the various processing taxes served to 
bring about a higher level of commodity values, and 
this in itself acted as a deterrent upon trade activity 
inasmuch as buyers in many cases were reluctant to 
pay the higher prices and producers and manufac- 
turers cut their production accordingly. Trade 
statistics in the leading industries all show that 
trade was slackening during the autumn, especially 
in the so-called heavy industries, but the steel 
statistics furnish perhaps the best illustration of the 
year’s variations in the scale of activity. At the 
time of the general bank suspensions in the early 
part of March the steel mills of the country were 
operated to only about 14% of capacity. From this 
figure there was an increase to 57% in August but 
after this there was a rapid decline and by the end 
of that month was down to 47% and thereafter the 
rate continued to recede and in November dropped 
as low as 25.2%. In December, on the other hand, 
there was rapid recovery, contrary to the seasonal 
trend, and on Dec. 18 the American Iron & Steel 
Institute reported that steel mills of the country 
were operating to 34.2% of capacity. On Dec. 26 
the Iron & Steel Institute estimated production a 
little smaller, at 31.6% of capacity, but the “Tron 
Age” of Dec. 28 stated that steel output had re- 
bounded to 37%. At the beginning of 1934 the 
American Iron & Steel Institute reported production 
at 29.3% of capacity. The statistics of actual 
production by months tell the story with perhaps 
greater emphasis. The American Iron & Steel 
Institute estimated the production of steel in March 
1933 at only 909,886 tons or 15.50% of capacity. 
From this there was a rapid increase, month by 
month, to 3,203,810 tons in July, or 58.95% of 
capacity. Then production again fell off and in 
November the steel output was only 1,540,882 tons 
or 27.26% of capacity. The December production 
proved larger again, being estimated at 1,819,648 
tons or 33.48% of capacity. For the year as a whole 
steel production is put at 22,878,571 tons, with the 
mills operating at 33.95% of capacity as against 
13,322,883 tons for the calendar year 1932 when the 
steel mills were engaged to only 19.75% of capacity. 
Back in 1929, however, steel production aggregated 
54,312,279 tons the mills then working at 89.05 of 
capacity. 

The record of pig iron production is much the same. 
According to figures of the ‘Iron Age’”’ the make of 
coke pig iron in the first three months of 1933 ran 
only a little in excess of 500,000 tons each month; 
by August the make of iron had risen to 1,833,394 
tons, after which there was a drop month by month 
until in November the production was down to 
1,085,239 tons, with an increase again to 1,182,079 
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tons in December. For the calendar year 1933 the 
country’s pig iron product reached 13,212,785 tons, 
which compares with 8,686,443 tons in the calendar 
year 1932, but with 33,522,840 tons in 1929. 

In some industries there was very little indication 
of any growth of consequence, as compared with the 
year of such extreme depression as 1932. This was 
notoriously true of coal mining. The output of 
bituminous coal was relatively small all through the 
year except that in May, June, July, August and 
September the production ran above that of the 
corresponding month of 1932. But in October, there 
was a drop back again, the product being 29,656,000 
tons in 1933 against 33,110,000 tons in 1932, in 
November 30,582,000 against 31,028,000 tons and 
in December 29,600,000 tons against 31,522,000 
tons the previous year. For the 12 months of 1933 
the quantity of bituminous coal mined in the United 
States was 327,940,000 tons as against 309,710,000 
tons in the calendar year 1932; in 1929 the production 
of bituminous coal was 534,989,000 tons. The output 
of Pennsylvania anthracite in the calendar year 1933 
was 49,399,000 tons against 49,855,000 tons in 1932. 

The building industry continued to lag far behind, 
but in the closing two months of the year also gave 
some evidence of revival. According to figures 
prepared by the F. W. Dodge Corp. contracts for 
new construction of all types awarded in the 37 
States east of the Rocky Mountains in the calendar 
year 1933 covered a total outlay in the calendar 
year 1933 of $1,255,708,400 against $1,351,158,700 
in the calendar year 1932, but comparing with $5,- 
754,291,000 in 1929 and $6,628,386,000 for the 
calendar year 1928 and an excess of $6,000,000 ,000 
in each of the three calendar years preceding. 

For November however betterment appeared as 
compared with the corresponding month of the pre- 
ceding year and the contracts awarded had a money 
value of $162,330,600 in 1933 against $105,302 ,300. 
in 1932, while in December they covered a prospective 
outlay of $207,209,500 in 1933 against only $81,- 
219,300 in 1932. 

The textile industry showed perhaps more pro- 
nounced activity than any other and particularly is 
this true of cotton goods. The demand for cotton 
goods was active even during the period of depression, 
the low prices prevailing stimulating sales, and when, 
after the bank suspensions in March, trade activity 
quickened generally the cotton goods industry was in 
the van of the procession, but even here there was 
some abatement of demand in the latter part of the 
year. 

Speaking generally the volume of business for 1933 
ran in excess of the previous year, though in many 
lines only slightly so, but ran far behind all the 
immediately preceding years. The car loadings of 
revenue freight on the railroads of the United States 
afford a good indication of this, these loadings having 
aggregated 28,960,910 cars in the calendar year 1933 
as against 28,179,952 cars in the calendar year 1932 
but comparing with 37,151,229 cars in 1931; 45,- 
717,079 cars in 1930 and 52,827,925 cars in 1929. 

These statistics are not in all cases in accord with 
the records of bank clearings as presented by us 
to-day. Bank clearings had suffered enormous 
shrinkages in 1930, 1931 and 1932, and now for 1933, 
strange as it may seem, show a further shrinkage, and 
the remark applies both to the clearings at New 
York, the financial center, and those outside of New 
York. As a matter of fact the clearings outside of 
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New York show a much more pronounced further 
contraction than those of New York and doubt- 
less the explanation is found in the numerous 
bank suspensions which occurred over the country. 
At New York the clearings show a decrease as com- 
pared with the low figures of the preceding year of 
1.7%, while outside of New York the ratio of decline 
is 12.9%. There was nothing to stimulate activity 
in the financial district, as sometimes happens 
though Stock Exchange speculation was on a some- 
what larger scale as will be noted from the figures 
given further below. As one illustration it was a poor 
period for the floating of new capital issues, or the 
bringing out of new securities. As shown by us last 
week in our special article on the subject, the grand 
aggregate of the new issues brought out during the 
calendar year 1933 was only $1,053,209,094 as 
against $1,730,282,424 in 1932, $4,022,941,356 in 
1931, $7,677,047,391 in 1930 and no less than 
$11,592,164,029 in the calendar year 1929. The 
clearings at New York were at their maximum in 1929 
when they reached $477 ,242 ,282,161 whereas for 1933 
they are down to $157,413,993,751, while outside of 
New York the peak figure was $249,642,350,486 in 
1929 from which there has been a drop to $84,040,- 
850,549 in 1933, as will be seen from the following 
table. 


YEARLY TOTALS OF BANK CLEARINGS. 























Inc. Cleartngs Inc. Ine. 

Year. New York or Outstde or Total or 
Clearings. Dec. New York. Dec. Clearings. Dec. 

% % $ % s % 
., 157,413,993,751| —1.7| 84,040,850,549|—12.9'241 454,844,300) —5.9 
= 160,138 ,463,783|—39.2| 96,495,830,646|—34.0| 256,634,294 ,429|—37.3 
== 263,270,393 ,958|—24.2 146,298 ,095,962|/—25.0| 409,568 489,920 —24.5 
ee 347,109,528,120 —27.3/ 195, 133,532,784 —21.8/542,243,060,904/—25.4 
DE émeded 477 242,282,161) +21.8/249,642,350.486| +3.1|726.584,632,647| + 14.7 
eee 391,727 ,476,264| + 22.0'242,144,679,206, +3.7'633,872,155,470| + 14.2 
SEE wseaces 321,234 ,213,661)| + 10.6| 233,875,528.415| +0.2\555,109,742.076, +6.0 
1936 ....-- 290,.354,943,483) +2.4'233,418,828,972| +2.1\523,773,772.455| +2.3 
19236 cccese 283,619,244,637| + 13.5/228,596,560,498/ + 11.0/512,215,805,135| + 12.4 
1924 «<<< 249,868,181,339| + 16.8/205,891,161,152) +3.1|/455,759,342.491) +10.2 
Soe 213,996,182,727| —1.8) 199,456 ,248,672) + 14.8/413,452,431,399) +56 
BED «seen 217,900,386, 116) + 12.1) 173,606.925,839| +7.7|391,507,311,955| + 10.1 
BE: sinenw 194,331,219,663| —20.0) 161,256,972,863) —21.9| 355,588, 192,536) —20.5 
1920 .-----. 243,135,013,364| +3.1/206,592,968.076/| + 12.3|449,727,981,440| +7.6 
i eee 235.802 ,.634,887| +32.0| 181,982,219.804| + 18.3)417,784.854.691| +25.7 
, =_—_——— 178,.533,248,782| +0.6)|153,820,777,681)| + 18.7/332,354,026,463) +8.3 
Oo 177 ,404,965,589)| + 11.5| 129,539.760,728| +26 7/|306,944,726.317| +17.2 
. 159,580,645,590| + 44.4) 102,275, 125.073) + 32.4) 261,855.773,663)| + 39.4 
ee 110,5° 4,392,634) +33.2| 77,253,171,.911) +7.0|187,817,564,545/| +20.9 
Wikvescun 83,.018,580,016|—12.3| 72,226,.538,218| —3.9| 155,245,118,234| —8.6 
)) 94,634,281,984| —6.1| 75,181,418.616) +2.7|169,815,700,600| —2.4 
a 100,743,967 ,262| +9.1| 73,208.947.649| +7.9|173.952,914,911) +8.6 
| ree 92,372,812.735| —5.0| 67,856,960.931| + 1.6) 160.229,773,666| —2.4 
le 97 .274,500.093| —6.1| 66,820,729,906| +7.3) 164.095.229.999) —1.0 
> 103,588,738,321| +30.7| 62,249,403,009;| + 17.2) 165.838,141,330| +25.2 
1908.....- 79,275,880,256| —9.1| 53,132,968,880| —8.4/ 132,408,849,136) —8.8 
Ti ctecns 87,182,168,381| —17.5| 57,843,565.112| +4.8|145.025,733,493) —9.3 
1906....-- 105,676.828,656|—12 5) 55,229,888.677 +10.1|159.905.717.633 +11.0 
1995. ..... 93.822 ,060.202' +36.7' 50.005,388,239! + 13.9 143.827.448.441! +27.7 








Note.—Beginning with 1920 clearings outside of New York do not include St. 
Joseph. Toledo. and about a dozen minor places which in 1919 and previous years 
contributed regular returns, but now refuse to furnish reports of clearings. The 
omitted places added, roughly, $2,000.000.000 to the total in 1919. 


The comparisons assume a somewhat different aspect 
when the figures are divided up into months. When this is 
done heavy decreases appear in the first four months of the 
year, but increases for the remaining months with one 
single exception. In other words reviving trade was reflected 
in the returns of clearings as would be expected. We show 


first the clearings at New York by themselves as follows: 
MONTHLY CLEARINGS AT NEW YORK. 





















































Inc. or 
Month 1933. 1932. Dec. 1931. 1930. 
3 3 % $ & 

Jan ..._| 12,645,925,025) 16,684,334,129| —24.2) 25,300,460,177| 32,031,304,550 
Feb__..| 12,163,716,798) 13,218,525,728| —8.0| 21,223,273,592| 25,987,648,907 
March__| 11,456,325,266| 15,609,444,360| —26.6) 26,168,384,982) 33,765,058,127 
Ist quar.) 36,265,967,089! 45,512,304,217| —-20.3| 72,692,118,751| 91,784,011,584 
April_..| 10,788,823,011| 13,968,822,093) —-22.8) 26,380,808,164) 33,536,138,532 
May .-.-.| 13,360,944,245| 12,739,268,779| +4.9) 24,943,608,883) 31,428,917,920 
June ___| 15,824,579,591) 13,901,866,901) +13.8) 26,060,211,122) 33,148,720,338 
2d quar_| 39,974,346,847| 40,609,957,773| -—1.6| 77,384,628,169| 98,113,776,790 
6 mos__| 76,240,313,936| 86,122,261,990| —-11.5|150,076,746,920| 189,897,788 ,374 
July_._-| 16,061,871,465| 11,675,263,288) +37.6| 21,925,632,646| 29,768,224,369 
Aug-_-...| 13,416,766,731| 12,666,982,889| + 5.9) 18,039,172,872| 24,005,968,224 
Sept ...| 12,457,775,003| 13,278,860,378| —6.2) 19,665,914,415) 25,409,711,996 
3d quar_| 41,936,413,199| 37,621,106,555| +11.5) 59,630,719,933| 79,183,904,589 
9 mos_ .|118,176,727,135/123,743,368,545| —4.5|209,707,466,853) 269,081,692,963 
Oct -...| 13,331,999,857) 12,260,012,694| +8.7| 20,713,098,910) 28,883,958,922 
Nov --.-| 12,526,013,406) 10,901,815,859| +14.9| 14,451,403,344, 22,183,294,985 
Dec_-...| 13,379,253,352| 13,233,266,685) +1.1| 18,398,424,851) 26,960,581,250 
4th quar) 39,237,266,615|) 36,395,095,238| +7.8) 53,562,927,105) 78,027,835,157 
Year __.'157,413,993,750' 160,138 ,463,783: —1.7!263,270,393,958' 347,109,528,120 
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whole in showing less recovery than at New York City. 
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Outside of New York the showing is somewhat different, 
but is in full harmony with the results for the 12 months as a 


Asa 


matter of fact these clearings outside of New York compare 
unfavorably with those of the preceding year in all but two 


months. 


This suggests some kind of reason for this and it is 


no doubt ascribable, as already intimated, to the fact that 
so many banks had to close down. 


MONTHLY CLEARINGS. 
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For the year as a whole the sales on the New York Stock 
Exchange during 1933 ran up to 654,816,452 shares as 
against 425,228,894 shares in the calendar year 1932 and 
576,818,437 shares in 1931 but comparing with 1,124,991,490 
shares in 1929. In the table we now present we show the 
aggregate of the sales on the New York Stock Exchange for 
each year back to 1880. 


NUMBER OF SHARES SOLD AT THE NEW YORK STOCK EXCHANGE 
BY CALENDAR YEARS. 





Month. 


Clearings, Total AU. 


Cleartngs Outside New York. 





1933. 


1932. 


% 


1933. 


1932. 


% 





Jan... 
Feb... 
Mar .. 
lst qu- 
|: = 
May... 
Jane... 
2d qu- 
6 mos- 
July _. 
Aug... 
Sept _. 
3d qu- 
9 mos. 
Oct... 
Nov -. 
Dec... 


4th qu. 


$ 
20,135,759,034 
18,388,473,930 
16 451,695,180 


3 
26 447,984,113 
21,333 ,355,246 
24,486,131,521 


—23.9 
—13.8 
—32.8 


$ 
7,489 834,008 
6,224,757,132 
4,995,369,914 


$ 
9,763,649 ,984 
8,114,829,518 
8,876,687,161 


—23.3 
—23.3 
—43.7 





54,975,928,144 


72,267 ,470,880 


—23.9 


18,709 ,961,054 


26,755, 166,663 


—30.1 





16,697,083,774 


20,044,745,772 
23,271,434,469 


22 826,372,573 
20,667 501,203 
21,918,490,620 


—26.9 
—3.0 


+6.2 


5,908 ,26C ,763 
6,683 ,801,527 
7,446 854,878 


8,857 550,480 
7,928,232,424 
8,016,623,719 


—33.3 
—15.7 
—7.1 





60,013,264,015 


65,412,364,396 


—8.3 


20,038 ,917,168 


24,802 406,623 


—19.2 





114989 192 159 


137 679 835 276 





24,050,889,372 
20,710,733,315 


19,736,181,276 


19,296,068,085 
20,006,557 ,435 
20,601,940,247 


—16.5 


38,748 ,878,222 


51,557,573 ,286 


—24.8 





7 .989,017,907 
7,293,966 ,584 
7,278 406,273 


7,620 ,804,797 
7,339 ,574,£46 
7,323,079 869 


+4.8 
—0.6 
—0.6 





64,497 ,803,963 


59,904,565,767 


22,561,390,764 


22,283 459,212 


+1.2 





179 486 996 122 


197 584 401043 


61,310,268,986 


73,841 ,032,498 


—17.0 





21,114,240,815 


19,822,502,632 
21,031,104,731 


20,006 115,358 


18,087 ,617,562 


20,956, 160,466 


7,782,240,958 
7,296 ,489,226 
7,651,851,379 


7,746 102,664 
7,185,801,703 
7,722,893,781 


+0.4 
+1.5 
—0.9 





61,967 ,848,178 





12 mos. 


59,049,893,386 


22,730 ,581,563 





22,654,798, 148 


+0.3 





241 454844 300 








256 634 294 429 








—5.9 


84,040 ,850,549 96,495,830,646 





—12.9 





Of course records of bank clearings are always more or less 
affected by the volume and extent of the speculation on the 
New York Stock Exchange and this during 1933 was on a 
much larger scale than in the two years immediately pre- 
ceding. The increase extended to all the different months 
of the year, except January, February and March. To show 
the increase in Stock Exchange speculation in 1933, and as a 
matter of fact, to present a record of the transactions on the 
New York Stock Exchange for each month of the last five 
years we now introduce the table below: 


SALES OF STOCKS ON THE NEW YORK STOCK EXCHANGE, 

































































1933. 1932. 1931. 1930. 1929. 
No. Shares.|No. Shares.|No. Shares.\No. Shares.|No. Shares. 
Month of January ..| 18,718,292) 34,362,383) 42,503,382) 62,308,290|110.805,940 
February -| 19,314,200) 31,716,267) 64,181,836) 67,834,100) 77,968,730 
March.__-| 20,096,557! 33.031,499| 65,658,034) 96,.552,040/ 105,661,570 
Total first quarter_| 58,129,049) 99,110,149/172,343,252/226 694,430| 294,436,240 
Month of April. ..-.- 52,896,596] 31,470,916) 54,346,836|111,.041,000] 82,600,470 
May..... 104,213,954] 23,136,913] 46,659,525) 78,340,030] 91,283,550 
June... 125,619,530] 23,000,594) 58,643,847| 76,593,250] 69,546,040 
Total second quar. 282, 730,080] 77,608,423) 159,650,208|265,974,280| 243,430,060 
Tota six months_- 340, 859,129/176,718,572|331,993 460/492 668,710|537,866,300 
Month of July___._. 120,271,243) 23,057,334| 33,545,650) 47,746.090) 93,378.690 
August._.| 42,456,772) 82,625,795| 24,828,500) 39.869.500) 95,704,890 
September | 43,333, 974 67,381,004) 51,040,168) 53,545,145) 100,056,120 
Total third quarter) 206,061, 989 173,064,133) 109,414,318) 141,160,735|289,139,700 
Total nine months/ 546,921, 118 349,782,705 441 ,407,778/633.829 445/827 006,000 
Month of October-_- 39, 372, 212 29,201,959| 47,896,533) 65.497.479/ 141,668,410 
November | 33,646,666) 23,054,483] 37,355,208) 51,946,840) 72,455,420 
December.| 34,876,456] 23,189,747] 50,158,818) 58,764,397) 83,861,660 
Total fourth quar. 107, 895, 334 75,446,189) 135,410,559) 176,208,716|297,985,490 
Tot. second six moe 313,957,323 242,510,322 244,824,877|317.369,451|587,125,190 
Total full year____'654,816,452 425,228,894!576,818,337 810.038 ,161|1124991 490 






































Cal. Stocks. Cal. Stocks, Cal. Stocks, Cai. Stocks, 
Year. Shares. Year. Shares . Year Shares. Year Shares. 
1933 - -|654,816,452|| 1920 _ .| 226,640,400! |1906 __|284,298,010/|1892 __| 85,875,092 
1932 . .|425,228,894/|1919 __|316,787,725||1905 __|263,081,156|/1891 ..| 69,031,689 
1931 - .|576,818,437]| 1918 _.|144,118,469|/1904 __|187,312.065/|/1890 _.| 71,.282.885 
1930 _ -/810,038,161]/ 1917 __|185,628,948]/ 1903 ../|161,102,101/|1889 _.| 72,014,000 
1929 _ .|1124,991,490)]/ 1910 __/233,311,993]/ 1902 __|188,503,403//1888 _.| 65.179,106 
1928 - ./919,661,825)| 1915 ._| 173, 145,203]|/1901 ._|265,944.659||1887 __| 84.914.616 
1927 . -|576,563,218/11914 __| 47.900,568)| 1900 __|138,380,184]|1886 -_| 100,802,050 
1926 _ .|450,845,256)|1913 _.| 83.470.693]|1899 __|176.421,135||/1885 _.| 92,538,947 
1925 _ .|454,404,803)/1912 ._|131,128,425/| 1898 ._|112.699,957/|1884 __| 96.154,971 
1924 _ _/281,931,597|| 1911 __|127,208,258||1897 _.| 77,324,172/|1883 _.| 97,049,909 
1923 - _|236,115,320)| 1910 __|164,051,061||1896 __| 54.654,096|/ 1882 __|116,307,271 
1922 _ .|258,652,519|| 1909 __|214,632,194/|1895 _.| 66,583,232|/1881 __|114,.511,248 
1921. .|172,712,716)| 1908 __|197,206,346|/ 1894 __| 49,075.032|/1880 _.| 97,919,099 
1907 -.'196,438.824!'1893 _." 80,977,839 





Not lot only, however, was the volume of dealings in stocks 
large, but bond sales \ were ‘6 also of goodly proportions : ns and 
the following furnishes a three-year comparison for the 
bond sales: 


SALES OF STOCKS AND BONDS ON NEW YORK STOCK EXCHANGE, 























Description. 1933. 1932. 1931. 
Stock— Number of shares ---------- 654,816,452 425,228 894 576,818,437 
Railroad and miscellaneous bonds- --_|$2,099,167,400/$1,641,629,250/$1,846,035,700 
United States Government bonds- -- 501,167,950 9,922,850 6,117,550 
State, foreign, &c., bonds__--..__-- 768 ,568 ,500 755,132,600 908 455,600 
Total par value of bonds_--------. $3,368 ,903,850' $2,966 684,700! $3,050,608 ,850 





In treating of stock speculation at New York it is necessary 
to take into account also the dealings on the New York 
Curb Exchange, where the business involves a very ex- 
tensive body of other stocks and bonds. Here, also, there has 
been a considerable expansion in the volume of transactions 
at least in the case of the stocks, the aggregate of these for the 
calendar year 1933 having been 100,920,771 shares as 
against 56,975,777 shares in the calendar year 1932. Back 
in 1929 the dealings in stocks on the Curb Exchange totaled 
477,278,229 shares. In the following we compare the trans- 
actions on the New York Curb Exchange for a series of 


years past: Bakes 


NUMBER OF SHARES AND VALUE OF BONDS SOLD AT NEW YORK 
CURB EXCHANGE BY CALENDAR YEARS. 





























Stocks, Bonds. Stocks, Bonds, 

Shares. x Shares, 3 
ae 100,920,771 | 947,385,000 i =e 115,531,800 | 525,810,000 
PE 56,975,777 | 952,630,100 ae 38,406,350 | 500,533,000 
=e 110,349,385 | 979,895,000 | ee 72,243,900 | 200,315,000 
i 222,286,725 | 863,568,000 Co 50,968,680 90,793,000 
CC 477,278,229 | 554,874,500 eee 21,741,230 55,212,000 
(.  Saaee 221,171,781 | 833,056,000 a 15,522,415 25,510,000 
a 125,116,566 ‘ 575,472,000 





Turning now to the records of clearings classified according 
to Federal Reserve districts, the feature here is that each and 
every one of these Reserve districts with a single exception 
shows a further reduction in clearings for 1933 after the long 
series of antecedent decreases. The only exception to the 
rule is the Minneapolis Reserve district and there the upward 
turn in 1933 has been trifling, being less than 1% as will be 
seen by the following table: 








SUMMARY OF BANK CLEARINGS. 






























































Federal Reserve No. Inc. or 
Districts. Cittes. 1933. 1932. Dec. 1931. 1930. 1929. 1928. 1927. 1926. 
x % $ $ $ $ $ ¥ 

Ist Boston... .- 14 10,827,090,398 12,228,772,708) —11.5] 20,712,338,670| 25,914,935,994 31,158,917,523] 29,134,572,808] 29,608,240,625! 28,182,070,347 
2nd New York_-___- 13 |161,832,859,227 165,145,310,068| —2.0/270,170,414,617/355,520,907,309 487.551 ,440,643/400,416, 198,002|/329,460,401,556 298,325,474,068 
8rd Philadeiphia_-__ 14 13,045,665,525 14,801,916,127| —11.9| 21,079,719,290| 28,151,933.548 33.989.427,506| 31.554,665,027| 30,564,388,289| 31,434,818,164 
ath Cleveland... .-- 13 8,739,310,278| 10,237,489,676| —14.6| 15,753,157,856| 21,145,822.948 24,535.091,978| 22.728,442.163| 22,012,742,276| 21,582,647,725 
6th Richmond —-. 9 4,129,900,342, 5,507,126,307| —25.0| 7,332,845,298| 9.076,063.317| 9.834.565.649| 9,785.185.874| 10,335,542,052| 10,901,020,215 
6th Atlanta... .__- 16 4,226,715,924 4,568,550,464! —7.5) 6,350,511,970| 8,156,611,273 10,118,.234,208| 10,114,722,180) 11,108,531,815| 12,456,123,556 
7th Chicago... ._- 27 13,677,091,912) 17,255,769,616| —20.7| 30,448,706,642|) 43,810,366,289, 56,270,138,589| 56,385,204,739) 52,677,385,684) 51,641,391,122 
8th St. Louis______ 7 4,458,444,386 4,635,322,762| —3.8) 6,506,155,423| 9,396,706,727, 11,787,219,456| 11,932,994,630) 11,757,013,950) 11,894,757,283 
9th Minneapolis. _ 13 3,725,343,941| 3,693,211,987| +0.9| 4,912,275,129] 6,135,244,372) 7,268,782,624| 7,178.775,087| 6,751,071,502| 6,765,505,827 
10th Kansas City —_- 14 5,458,314,127| 6,184,439,289| —11.7| 8,754,834,077| 12,011,213,880 15,592,440,.205| 15,290,803,666| 14,802,520,205| 14,873,742.285 
11th Dallas... - 10 3,101,842,485, 3,150,573,108} 1.5) 4,305,930,022| 5,344,350,252, 6,951,359,197| 6,633,537, 748 6,558,572,517| 6,812,696,906 
12th San Francisco_. 22 8,232,265,755 9,225,812,317| —10.8] 13,241,600,916| 17,482,397,665 31,827,014,769| 32, 717,053.5 29,472,714,999| 28,903,424,957 

7 ae 172 |241,454,844,300 256, 634, 294 429) —.9 409.568,489,920| 542,243 060,904 726,884,632,647 633. 872, 155, 470 555,109,075,670|523,773,772,455 
Outside N. Y. City. ae 84,040,850,549 96, 495,830, 646; —12.9 146,298,095,962/ 195, 133,532,784 249,642,350,486 242, 144, 679,206 |233,874,¢62,009/233,418,828,972 
Canada. - 32 14,720,601,016 “12, 909, 613, 409 +14.0' 16,843,377,545' 20.094.909.890 25 048 724 234! 94 cre one eA! ON FAR 490.258! 17.846.961,411 








It seems desirable also to have again the record for the 
leading cities for a long period of years. 
insert here as on former occasions the table below carrying 


the comparisions back for nine years. 


Accordingly we 


It will be observed 


that here too the preponderating number of cities show 


smaller clearings totals for 1933 than for the years immedi- 


ately preceding. 





With reference to the dealings at the different stock 
exchanges, we have already commented on the share and 
bond transactions for the New York Stock Exchange and 
have also given the total for the New York Curb Exchange. 
At the outside stock exchanges dealings, as in the case of 
New York, increased in 1933 in most cases over the small 
totals of the preceding year. 
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CLEARINGS AT LEADING CITIES. 
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Total. __. 224,741 237,273 381,450 505,634678,731 587,866 509,330 476,452 466,154 
16,714 19,861| 28,118) 36,609, 48,154 46,493 45,780 47,321 46,062 








Total all. 241,455 256,634 409,568 542,243 726,885 633,872.555,110 523,773 512,216 
OutsideNY, 84,041) 96,496'146,298 195,133 249,642 242, 144 233,876 233,419 228,597 









preceding. 


NUMBER OF SHARES OF STOCKS AND VALUE OF BONDS SOLD AT 


a Will no longer report clearings. 


In[the tables we now give we show the sales in these 
outside cities, not only for 1933, but for several years 


- | Stocks, Bonds. Stocks, Bonds. 
(000,000s 1933. | 1932. | 1931. | 1930. | 1929. | 1928. | 1927. 1926. 1925. pasa $ csc $ 
omtiied.) $ $ $ ye $ $ $ $ San Franclisco 
New York. 157,414 160,138 263,270 347,190 477,242 391,727 321,234 290,354 283,619 abe —— oes hyo 
Chicago... 9,612 10,937, 19.201 28,707 36.714 37,842 35,958 34,907 35,392 et <e 2°381'000 
Boston..-. 9,405 10,554 18.373 23,070 27,610 25,829 25,468 25,130 22,482 on) | re 2'457'500 
Philadelphia 12,424 13,970 19,701 26,360 31,837 29,377 26,354 29,258 29,079 2,007,110 wean 3,384,500 
St. Louis... 2,897 3,070 4,588 6,146 7.278 7,566 7.387 7,632 7,627 eet | 2'857 000 
Pittsburgh. 3.795 4,160 6.656 9,240 10,163 9.453 9,289 9.198 8,857 at | 8°791 000 
San Fran.. 4,685 5,054 7.142 9.559 10,938 11,491 10,118 9,800 9,479 ant | otteee 15°071'500 
Baltimore... 2,044 2.893 3,852 4,820 5,287 5,260 5,618 5,974 5,832 ys BBB ine: 28°101'000 
Cincinnati - 1,815 2,089 2,838 3,203) 3,911 3,901 3,877 3,885 3,710 "736.976 ere ET 38426000 
Kansas City 2,864 3,186 4,400 6,302) 7,451 7,254 7,245 7,302 7,036 Py Ee eeteentse: 38'130,000 
Cleveland... 2.531 3,344 5,123 6.638 7,964 6,913 6,457 6,179 5,997 833.957| _..... 67,013,600 
N. Orleans. (930 1,362 2.010 2.315 2,734 2.908 3,056 3.085 3,170 943 '644 70'342 050 
Minneapolis 2,518 2.438| 3,172 4.016 4,705 4.420 4.095 4,110 4,463 943257 81'870°800 
Louisville... 916 ‘911 1,134 1,850, 1,941 1,936 1,880 1.782 1,744 725°970 34078000 
Detroit-... 1,941 3,236 6.167 8.440 11,558 10,434 8.770 8.813 8,431 176463 ty thy 
Milwaukee. 562 °774 1,157 1,487, 1.825 2.158 2,246 2.200 2,062 320 478 18-710 078 
Los Angeles a 2. Hei 2 | 101066 10'826 9/382 81917 7,945 309 507 15°708 680 
Providence 379 428) 574 684 876 814 729 714 718 88.065 9/948 000 
Omaha....| 997 1,102 1,725 2,183 2,398 2,312 2,102 2,104 2,188 .- - A ST 948, 
Buffalo....| 1,206) 1,294 1,930 2.594 3,396 2,853 2,736 2,727 2,782 * For fiscal years ending Sept. 30. 
St. Paul... °760 ‘768; 1,016 1,200 1,438 1,626 1.556 1,617 1,631 . . 
Indianapolis, 490 630,850 1.003 1,286 1,208 1,208 1,192 1 208 As to the Canadian bank clearings these make a better 
Yenver.__. 862 960 +29 6 361 8 1,7 J d . : . bae P 
Richmond > 4,288 1,369 1,749 2/287 21333 "320 2517 2:610 21839 comparison in showing that the larger cities like Montreal, 
emphis..| |600 ‘551\ 66 9 : 1,173, 1,1 , i Pivweet 
Beattle.--- 25 ert 1.508 1.008 2.064 2543 2367 2:35 2'205 oa ad yee and pone tee og ey aes 
ore... 421 42 \ 6 ,035 8 ¢ n fo ven uU mater 
Balt L. City 460 400 715 918} 1,035 954 924 922 898 ve . Posching ough in the case of the s - 


cities the experience has been the same as that in this country 
with the 1933 totals falling below those for 1932. By reason 
of the gains to the credit of the larger cities total bank 
clearings for all the reporting cities in the Dominion show a 


larger aggregate than for 1932, this being unlike the experi- 


ence of the United States, the grand total for 1933 standing 
at $14,720,601,016 in comparison with $12,909,613,409 for 
1932 as will be seen by the following. 


CLEARINGS IN THE DOMINION OF CANADA 




























































































N JTSIDE NE : 
EXCHANGES OUTSIDE OF NEW YORK emma pe pa wane pen Feat 
| Reported. Quarter. Quarter. Quarter. Quarter Year. 
Stocks, Bonds. Stocks, Bonds. + 
Shares. $ Shares. $ $ 3 8 $s $s 
1933_..-- 2,804,876,144| 3,670,546,814/4,392,332,361/3,852,845,697|14,720,601,016 
Chicago— Boston— 1932..... 3,103,494,918|3,189,615,159|3,248,885,858|3,367,617,474| 12,909,613,409 
, pile 18,289,000 1,433,000 ee 13,672,390 1,243,800 4,148,010,920)| 4,632,082,461| 3,806,438,089|4,256,846,075| 16,843,377 ,545 
eg 15,642,000 | 10,597,000 etapa 10,299,500 1,870,000 4,952,120,236| 5,207,727 ,374/4,791,115,007 | 5, 164,057,073 | 20,094,909, 
— Saeepaeaape 34,404,200 | 12,480,500 | alee 12,419,793 3,370,800 Te ssowe 6,016,432,641/6, ,113,661|6,170, ,921/6,857,231,902/25,085,039,125 
NG 69,747,500 | 27,462,000 "pipes 15,251,177 5,599,376 1928... 5,540,519,953)|6,224,576,655)| 5,619,332,605/7,171,369,346/24,556,298,549 
ego) ome | Ate Reo) HARES | AC Ae roan aa ue ar ales gee le an a nana Se 
i asgnas 38,941,589 ? 18,240,330 | 8,726,199 =o 929,891, ,388,475, .217,059, 111,536, 646,961, 
ees 10,712,850 8'807.874 | 7.742'313 1925...-- |3,708 304,000) 3,854,678,000| 3,904,277 ,000|5,263,984,000) 16,731,243,000 
SC odcmae 10,253,664 9,562,931 | 7,153,447 1924....- |3,834,897 ,000|3,950,010,000| 4,072,622,000|5, 120,395,000) 16,977 ,924,000 
ie teen Ba | SAtOn) ERE 8 re Ae 500 3 as Scab 90s a. 
Dh wenoeae 10,849,173 5.300.862 | 15,613,169  _ ,840,001, 031,429, .706 793, 685,582, ,263,805, 
13,337.361 4.783.324 | 20,294'840  1921-._-- 4, 127,525,000) 4,447 ,088,000|3,983,965,000 4,886, 142,000) 17,444,720,000 
9,145,205 5,495,041 | 28,488.950  1920..... 4,638,357 .000]| 4,924,428,000| 4.819,806,000/5,849,805,000|20,232,406,000 
5,165,972 3,974,005 | 16,323,920 1919...-- 3,329,475,000  3,970,863,000| 4, 127,237 ,000|5,275,350,000) 16,702,925,000 
7,367,441 6,696,423 | 24,674,300 1918.-.-. 2.818,417,000| 3,387, 131,000|3,212,600,000|4,300,425,000) 13,7 18,573,000 
7,308,855 9,235,751 | 28,039,700 1917...-. 2,657,205 ,000) 3,363,807 ,000|2,923,735,000|3,611,97 1,000 12,656,718,000 
2,032,392 3,929,008 | | _____. 1916_.__- 2. 162.216.000! 2.618,482.000'2.489,518.000!3,236.383,000! 10,506 599.000 
1,701,245 ¢ 5,090,982 | _....- : 
Ah eat ae tte ies er -------- isnot tee ------ The Canadian Stock Exchanges—Montreal and Toronto 
; “tor CRE: ecg fe yer —also have a larger volume of business to their credit for 
adeip a— ttsbur —_ ¢ ° ° 
1933 Diccaden 7,614,522 | 1,560,188 || 1933_____- » _| 2,409,566 119,000 1933 than for 1932 as will be seen by the following. 
aera 6,592,342 | 3,948,602 || 1932___--___ 1,551,958 43,000 ‘ , eee ae ainien LD AT MONTREAL 
a... 10,589,837 | 11,089,222 || 1931........ 1'625.014 100,000 NUMBER OF SHARES AND VALUE OF BONDS SO MOE 
Sut... 27'234,794 | 5,882,125 || 1930........ $31542'446 284,000 STOCK EXCHANGE BY CALENDAR YEARS. 
ici 35,520,785 | 6,057,074 || 1929_______- 5,300,096 125,000 
2S aes 17,649,062 | 8,287,827 || 1928_._____- 2,013,255 187,000 Stocks, Bonds. Stocks, Bonds. 
iinesesens 7,959,556 | 9,401,361 || 1927__----_- 1,347,563 214,000 Shares. 3 Shares. $ 
BS gosecne 10,174,589 | 9,087,564 || 1926.__.-__- 1,562,769 168,000 
1926........ 6,297,878 | 14,310,920 || 1925_-----_- 1,778,138 396,500  1933..___._- | 7,663,533 | 6,256,440 || 1925..-.---- | 4,316,626 | 17,715,503 
| Soe 3.434.690 | 44,418,116 || 1924._.____- 1,372,711 475,000 1932..__.__- | 2,897,388 | 8,598,192 || 1924._....-- 2,686,603 | 22,153,753 
aang 2,319,270 | 42,996,225 || 1923_______- 2,506,032 801,350  1931.....__- 5,264,818 | 6,611,580 || 1923_.-.---- | 2'091.002 | 38,003,500 
1922_....... 2,456,631 | 30,444,191 || 192222222222 2,230,146 | 1,145,150 1930........ 11,047,472 | 11,023,025 || 1922_.....-- 2.910.878 | 48,519,402 
SS 1.579.470 | 53,096,390 || 1921_._-.--- 2,630,740 | 1,318,950 1929_._.__.- | 23'203,463 | 13,212,555 || 1921_.-....-- 2,068,613 | 67,776,342 
RARER 2,367,312 | 31,330,450 || 1920.._----- 4,153,769 | 2,986,050 1928______.- 18,990,039 | 20,139,200 || 1920...----- 4,177,962 | 27,340,080 
1919........ 3,230,740 | 6,635,800 ee beasncws Ped a 4,069,800 1927.______- | 9,992,627 | 16,077,600 || 1919-.------ 3,865,683 | 71,681,901 
Rea ac ,072,300 e-----  1926___-----| 6.751,570 | 17,807,921 
Baltimore|— a * 
(ep ae 635,743 | 2,137,500 Detroit— NUMBER OF SHARES SOLD AT TORONTO STOCK EXCHANGE BY 
SE ce acct 350,285 | 2,033,700 || 1933_____--_- 4,089,671 | .....- CALENDAR YEARS. 
ae 504,880 | 3,034,300 || 1932___.___- ie | eee 
Sr 712,780 | 6,436,900 || 1931___.___- sf epee Stocks, Stocks, 
1929 7,947,300 || 1930... .__-- 5,065,720 Shares. Shares. 
9,004,106 eRe 11,434,665 ona 2 eee eed 12,709,268 0 nme er 2,470,167 
eae uae 10,227,019 FUEL ood adiactenccesare 3.338,478 — [a SS ae eee ‘ae 
882, 2,786,915 a ccna : 
9,623,000 1,852,451 _. 6,638,594 Mi dccgaanesdctetunnena 1,025,923 
8,246,000 y Oe eis 10,471,819 | Re ar 1,214,543 
| 19% 2,485,894 | ...... 5,916,923 eae ee 548,017 
4.663.042 oleate Ee 670,064 
161,000 | Los Angele! s— 
' 9 . ° 
Boor2t2 || 19327272277-| Sfoas’49 | 134008 To complete our analysis we now give the complete state- 
1.730.224 || 1981 ..-.---- 5,450,543 9 023-500 ment of the clearings at the different cities in the United 
838, a... Sere 171, ,800, p pe . 
3,205,038 1929 Veinuaend 15 406,993 ; 779.500 States for the last eight years, classified according to Federal 
,840, iin ianeae 9,403, 11,351, heer , . 
2,325,000 | sealed 27 082349 10'7o7'ono Reserve districts and also the ratios of increase or decrease 
3424100 || 192822222227] Sa Sbo ete | 45°392-800 as between 1933 and 1932. The Canadian bank clearings in 
Bb eetsenn 24,131,544 | 26,513,400 detail for the last eight years are added at the extreme end 











+ Not including 446,433 sales of “rights.” 


of the compilations. 








BANK CLEARINGS IN DETAIL FOR THE LAST EIGHT CALENDAR YEARS ACCORDING TO FEDERAL 
RESERVE DISTRICTS. 









































Inc. or 
Clearings at— Year 1933. Year 1932. Dec. Year 1931. Year 1930. Year 1929. Year 1928. Year 1927. Year 1926. 
$ oO, 

First Federal Reserve D |istrict—Bosto|n— . = . $ ° . , : 
ar "=~ Sane Beeckcuneds 22,021,462 21,735,216] +1.3 30,871,677 34,873,633 35.535,067 35,894,326 42,555,464 39,196,075 
PR atmo SS ebéecccesccce 72,724,139 112,486,341] —35.3 157,470,412 197,868,116 220,868,588 202,544,646 197,891,247 192,468,223 
— musetto—Besten 9,405,283,453) 10,553,707,435| —10.9| 18,373,439,759| 23,080,468,729| 27,600.034,885| 25,828,975,499| 26,468,065,274| 25,130,344,097 
—-- 27,622,253 35,521,668] —22.2 48,965,338 57,280,304 70,549,077 85,578,004, 107,131,493] 103.832.149 
Ny Oke... -. - 17,584,571 20,442,820] —14.0 26,973,066 30,299,066 33,430,307 35,209, 15 683,818 45,041,238 
ty er 14,430,010 15,898,748} —9.2 24,476,328 38,136,771 65,441,362 62,880,710 500,525 56,863,614 
x Bedford _ 27,661,969 31,131,456] —11.1 46,114,827 ,088, 68,951,283 ,428, 65,623,291 68,898,612 
Springfield - . . . 132,658,694 160,313,913] —17.3 225,083,803 243,701,444 297,921,246 296,082,026 283,174,997 299,931,604 
orcester _ . .__. jauwooee 62,095,190 103,799,943] —40.2 145,679,693 174,694,717 96,246,099 187,941,048 186,433,169 190,236,622 
Conan Ee Sere oo-- 420,508,392 423,792,173} —0.8 589,290,196 768,282,453] 1,035,442,166 903,867,710 832,271,077 800,645,811 
~~ ll neater 173,211,347 241,624,711) —28.3 347,367,091 401,300,685: 468,600,000 -489,602 412,492,500 373,982,839 
an. at Petts ehtoe 51,056,000 56,581,600} —9.8 92,233,400 111,115,600 139,691,400 131,318,200 133,611,000 125,216,500 
a odo Isee ence. 378,617,900 428,493,500] —11.6 573,896,200 683,796,100 876,117,400 813,885,600 729,416,100 714,045,000 
. A. anchester__..... 21,615,018 23,243,184] —7.0 30,476,880 40,029,420 40,088,643 37,478,703 39,390,670 41,367,963 
Total (14 cities)......... 10,827,090,398! 12,228,772,708' —11.5! 20,712,338,670! 25,914,935,994' 31,158.917,523  29,134,573,.808! 29,608 .240.625 28,182,070.347 
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Inc. or 
Cleartngs at— Year 1933. Year 1932. Dec. Year 1931. Year 1930. Year 1929. Year 1928. Year 1927. Year 1926. 
$ $ % $ $ $ 
Second Federal Reserve | District—New| York— " : , 

New York—Albany....... 9,502,248 269,461,242) +55.7 325,552,925 353,497,666 331,980,049 339,980,431 322,865,780 338,712,898 
Binghamton --...-..-.--- 39,234,033 42,310,615] —7.3 56 384,50 70,199,795 78,010,459 71,452,235 66,019,910 60,305,169 
PE iscccndcsecunces 1,206,417,400} 1,294,195,734] —6.8] 1,929,918,055|) 2,604,443, ae ey 2,849,617.173 2,735,746,437| 2,726,662,610 
Pea 28,551,04: 35,458,350} —19.5 50, payee 51,364,283 9,094,042 58,298,891 58,708,386 53,208,693 
Jamestown. ...........- 19,494,833 29,194,920) —33.2 45,1 61,741,471 7 ,092,338 69,884,650 73,230,583 77,093,639 
BP BE Besscccoecncnes 157,413, sta 751/160,138,463,783| —1.7/263, Be 303, O58 347, 109, §28,120/477,242,282,161/391, 727, 476, ae 321 234. 213 *661 290,354,943,483 
Niagara Falls..........- a a 83,203,4 66,051,202 55,359,559 
Rochester. ......------- 303,418,066 360,161,965) —15.8 494,981,674 599,571,946 850,955,176 776,900, oes 729,305,528 684,858,080 
Syracuse............... 161,292,631 191,618,716) —1i5.8 248,170,737 290,261,978 384,869,476 346, 594, 405 338, 123, 241 319,368,064 

Connecticut—Stamford - - - - 127,310,307 131,936,253) —3.5 170,732,540 208,474,112 240,409,568 215,061,704 200,103, 188,037,428 

New Jersey— Montclair... 20,302,153 27,849,237] —27.1 36,619,217 41,073,525 50,227,722 47,157,825 46,047,766 42,494,630 

Redbeesebehanbece 785,376,529| 1,100,022,410| —28.6] 1,541,778, 681 1,790,926,944| 1,873,545,343) 1 .520, 154, 962) 1,374,097,957| 1,309,996,214 
Northern New Jersey.... | 1,269,343,976| 1,463,517,273| —13.3] 1,918,084 2,250,855,686| 2,797,244,114| 2,221,489,574| 2,139,849,263| 2,036,418,567 

bontdbsoasassoaus 38 ,622 257 61,119,570} —36.8 910/833 88, ,453 97,011,847 87, ‘388 80,958,890 78,015,034 
Total (13 cities) _.......- 161,832,859,227| 165,145,310,068| —2.0)270,170,414,617/355,520,097,309/487,551,440,643/400,416, 198,002/329,460,401,556|298,325,474,068 
Third Federal Reserve |District—Phil|adelphia— 

Pennsylvania—Altoona. -.. 14,034,378 20,297,762| —30.9 36,463,654 68,868,072 78,710,687 80,669,927 86,818,244 84,490,339 
Bethlehem .....-........ e4,124,475 25,223,004) —83.6 42,135,288 225,717,798 276,486,497 245,797,295 246,606,709 238,163,397 
GE bh bs wcccccsccenss 13,412,343 19,884,920| —32.6 45,621,398 ,190,32 63,824,255 67,798,586 74,320,524 73,814,118 
Harrisburg... --..-.-.-.-- 79,752,063 119,873,195} —33.5 170,873,868 ,550,947 246,312,192 128,739 247,771,510 ,099 

bis scbbcstlewas 38,519,222 59,477,435] —35.2 119,589,616 100,081,996 108,996,383 111,963,090 115,838, 118,782,669 
Aan + oduheonenece 15,412,473 17,165,764) —10.2 28,219,603 34,870,724 35,265,231 32,773,48 33,580,050 33,643, 
pb doscadeeaun 20,529,926 22,992,290] —10. 33, ,866 38,811,301 46,949,014 52,385,945 48,945,988 47,836,493 
Philadelphia. -.......... 12,424,000,000} 13,970,000,000} —11.1] 19, ren ,000,000} 26,360,000,000} 31,837,000,000| 29,371, 28,354,000,000| 29,258,000, 
tnbcséeeennnbe 54,918,745 109,410,166) —49. 51,266,900 178,233,147 225,803,124 223.751.703 221,391,913 219,885,671 
Dthicéicrbnecddads 95,195,428 122,899,479| —22.5 314 ,088,598 245,741,796 335,876,651 329, ‘092; 841 330,825,930 326, 868 
Wilkes-Barre. ........-- 74,302,077 89,952,506| —17.4 148,081,121 178,381,878 206,040,804 210,527,730 212,591,319 191,824,257 
isis Ktintchonacois 51,038,395 58,915,606] —13.4 87,995,778 105,501,365 112,795,414 106,563,636 96,368,743 97,955,116 
New Jersey—Camden..--.- a a a 84,837,000 118,145,203 133,901,188 133,294,254 142,807,716 163,586,890 
Ecndecedssccehee 160,426 ,000 165,824,000} —3.3 216,225,600 220,839,000 281,466,066 342,917,863 352,521,057 327,539,087 
Total (14 cities) ......... 13,045,665,525| 14,801,916,127) —11.9] 21,079,719,290| 28,151,933,548| 33,989,427,506] 31,564,665,027| 30,564,388,289| 31,434,918,164 
Fourth Federal Reserve |District—Clev)|eland— 

Ohljo—Akron.........---- e3 876,000 20,416,000} —81.0 sess teen 244,201,000 349,750,000 367,108,000 336,895,000 316,985,000 
Sbchtnnsusssenece 43,371,165 b als 209,510,783 252,951,681 224,145,594 213,842,119 212,805,852 
Cincinnati. ...........-- 1,814,782,185| 2,088,859,937| —13.1| 2,837, "577, 247) 3,202,938,421| 3,910,555,730| 3,901,292.187| 3,877,324,829| 3,885,182,015 
Cleveland...........--. 2,530,896 ,775 a ,466,086) —24.3} 5,123, "450 ‘082| 6,637,913,338| 7,964,234,471| 6,913,067,391| 6,457,413,647| 6,178,768,145 
Columbus- ..........--- 380,650 386,397,500] —10.4 602,282,400 ,932,400 905,967,900 893,035,600 2,.793,2 880,312,600 
Hamilton. .......------ 17,542,891 22,717,180| —22.8 36 ,640,37' 48,898,612 67,249,607 60,404,063 47,674,711 49,398,905 

hn es osebecbenne 3,745,165 6,169,892) —39.3 13,906,676 18,490,723 24,346,327 22,641,750 22,970,232 23,936,686 
Mansfield. ........---.. 44,241,485 40,929,770} +8.1 73, _ 115 93,261,261 109,509,897 102,668,923 101,512,961 08, -509 
Youngstown. -.......---- b b b 259,844,604 322,937,297 305,765,883 289,968,195 278,698,371 

Pa.—Beaver County.-.--.-.- 7,976,340 10,225,223] —22.0 16,603,484 384, 29,492,205 37,331,534 37,485,477 39,349,464 
PE gp ccnccsccceses gen 4,938,349] —25.9 7,229,156 9,358,775 11,361,737 13,517,047 15,890,477 19,632,402 
Greensburg-....-.-...-.-- 7,406 ,7 13,947,659] —46.9 38,941,357 ,102,560 74,753,770 77,217,585 74.377.495 74,122,404 
Pittsburgh ......-.-----. 3,794,704 050 4,159,834,262| —8.8| 6,655,620, R ,960,336| 10,162,939,978} 9,452,671,780| 9,289,443,577| 9,197,686,606 

Kentucky—Lexington- ~~~. 43,810,966 53,541,288] —18.2 62,092,335 82,259,046 ,365,138 108,149,087 99,877,333 95,372,164 

West Virginia— Wheeling - -- 76,914,172 85,046,530] —9.6 142,325,210 194,767,150 242,676,240 249,426,939 225,273,023 221,819,602 
Tvtal (13 cities) .......-- 8,739,310,278| 10,237,489,676| —14.6] 15,753,157,856| 21,145,822,948] 24,535,091,978] 22,728,442,163] 22,012,742,276| 21,582,647,725 
Fifth Federal Reserve D |istrict—Richm ond— 

West Virginia—Huntington_ 7,720,027 19,532,286| —60.5 30,830,709 56,337,080 63,130,826 64,106,999 68,727,520) «79,673,600 

Virginia—N orfolk.......-- 109,925,000 136,068,783) —19.2 178,403,799 213,137,682 247,128,060 274,434,033 308,349,887 438,943,130 
Richmond---_......----- 1,288'377.374| 1,369,431.275| —5.9| 1,748,565.339| 2,286,520,865| 2,333,296,114| 2,319,531,349| _2,517.251,589| 2,610,110,000 

North Carolina—Raleigh - - £5,809,052 35,824,898] —83.8 568,908 117,088,662 125,618,965 133,279,700 140,724,518 137,166,758 

South Carolina—Charleston 38,358,701 41,086,457, —6.6 84,584,416 110,235,165 114,752,998 117,606,167 122,430,598 129,465,413 
Columbia... .......---- 16,205,325 43,622,843) —85.8 101,035,483 108,282,902 117,079,295 112,903,990 105,661,217 92,220,790 

Maryland—Baltimore. -.--- 2,044,121,827| 2,892,638,534| —29.3| 3,851,615,868| 4,820,464,.324) 5,286,948,733] 5, 200, 041,574) 65,618,191,924| 5,953,736,235 

artats- - ice eaeiasie 10,923,323 12,114,118} —9.8 3,999 24,658,271 24,775,584 ,650 25,616,114 25,429,360 
nS eae b b b 31,730,772 40,444,345 42° "589,059 42,691,258 41,693,977 

D. nan Cc. —Wedhinghan pisces 618,459,713 956,807,113} —35.4| 1,233,276,777| 1,317,607.594| 1,481.390,720| 1,435.725,603| 1,385,897.427| 1,392,580,952 
Total (9 cities).........- 4,129,900,342| 5,507,126,307| —25.0| 7,332,845,298} 9.076,063,317| 9,834,565,649) 9,785,185,874| 10,335,542,058) 10,901,020,215 
Sixth Federal Reserve D \istrict—Atlan'ta— 

hattanoogsa- -- a a a a a a a 427 694,713 408,846,266 
Knoxville. .......-.---- 148,907,909 127,219,199] +17.0 144,145,834 143,741,364 160,390,810 170,009,256 171,715,288 169,432,729 
7 eae 468,491,660 460,439,179] +1.7 628,043,516) 1,078,748,051| 1,234,935,792| 1,179,685,804] 1,198,811,102| 1,126,611,577 

Georgia—Atlanta......--- 1,503,200,000} 1,414,100,000} +6.3| 1,835,666,525| 2,258,286,150| 2,927,843,030| 2,679,446,146) 2,688,483,712| 3,055,832,656 
AUBUMS. «2.2 occccesese 46,189,886 43,898,263} +5.2 8,233,406 89,214,260 114,504,845 103,544,775 112,844,591 335, 
gg Shas phic aniraades 21,023,029 22,603,056] —7.0 35,921,053 18,242,835 63,214,764 59,574,007 56,220,843 55,878,556 

_ ae 25,784,256 24,902,278} +3.5 38,868,396 72,467,235 90,958,461 118,457,221 113,724,379 98,414,790 
Plorida-—Jackson ville dees 398 090,352 431,454,575| —7.7 589,169.980 675,293,206 778,250,904 835,268,613] 1,002,493,423) 1,505,427,663 
on 0 2 ea BAF SN a a a a a 142,316,000 143,364,000 60,039,000 632,867,020 
Fee 42,459,628 53,475,171] —20.6 74,091,638 88,717,724 136,395,461 184,472,445 237,515,432 414,418,178 
Alabame-—Birisiaghan---- 505,819,864 455,305,130) +11.1 668,758,940| 1,010,297,655| 1,277,239,054| 1,283,850,241| 1,332,515,451| 1,337,643,645 
| ir a SAO 45,077,022 44,098,780} +2.2 67,631,437 96,642,806 109,339,262 104,890 00,138,512 109,203,325 

sdeume ee oe a 25,491,026 24,543,761] +3.9 36,472,025 56,258,519 88,121,435 87,188,580 88,435,870 85,733,107 
Le aaa. 35,940,000 35,139,000} +2.3 54,814,000 71,415,000 85,983,000 90,143,000 92,801,751 104,220,743 
CE ccccadacsecsase e12,071,169 49,260,840| +75.5 72,851,103 108,145,650 111,691,055 108,612,955 96 292,358 88,596,211 
I i cccadccocsess 12,697,339 14,065,389] —9.7 18,532,290 33,982,638 45,168,531 45,763,096 51,217,929 47,121,300 
_ | Se Sigeaer ee 5,753,118 5,851,462] —1.7 7,230,656 9,958,037 17,457,100 22:578.709 21,788,666 21,823,478 

Louisiana—New Orleans - -- 929,719,666| 1,362,194,381] —31.7| 2.010,081,171| 2,315,469,043| 2,734,424,704| 2,907,752,752| 3,055,799,395| 3,084,716,952 
Total (16 cities) .......-- 4,226,715,924| 4,568,550,464 —7.5| 6,350,511,970| 8,156,611,273 10,118,234,208 10,114,722,180] 11,108,6531,915| 12,456,123,556 
Seventh Federal Reserv je District—Ch'icago— 

Michigan—Adrian._.....- 41,276,401 5,434,981] —76.5 8,180,171 10,745,160 14,764,327 13,944,164 14,494,728 12,851,871 
Ann Arbor. ............ 24,070,384 30,322,779| —20.6 41,590,133 46,278,924 54,821,896 50,768,694 55,414,307 59,356,150 

aS See: 1,940,556,328) 3,236,378,646| —40.0) 6,167,174,197| 8,440,151,513) 11,558,165,403) 10,433,524,569| 8,770,133,565| 8,813,261,202 
RS ee 35,568,536 61,650,930| —42.3 108,036,196 145,865,362 220,442,316 203,851,522 180,332,538 150,681,4 
Grand Rapids. ......--- 59,634,435 142,258,285| —58.1 226,598,530 287,853,084 388,723,194 446,963,469 412,852,920 431,880,060 
PES cn ccccceoescon 29,940,973 25,038,273] +19.6 39,554,042 57,646,083 105,172,135 110,562,917 95,234,799 92,142,380 
RSS 25,415,367 61,996,273] —59.0 145,420,362 175,838,800 203,161,895 166,323,466 142,867,854 142,451,107 

indiana—Fort Wayne. - --- 24,876,368 52,982,771] —53.0 105,873,979 166,730,598 209,224,323 175,910,705 158,338,950 153,161,060 
RG 75,338,664 77,977,081] —3.4 174,387,000 253,971,064 296,543,662 298,790,097 309,886,459 322,544,570 
Indinaapeita STA ARS 490,245,000 629,724,858} —22.1 852,191,683] 1,092,108,000| 1,286,073,000] 1,207,652.198] 1,207,528,916] 1,191,869,000 
South Bend......-.---- 28,182,478 59,069,090] —52.3 88,575,408 135,223,195 166,260,154 163,442,166 160,969,629 2,609,400 
Terre Haute. -___...----- 154,284,709 159,418,789| —23.2 217,980,321 263,191,437 282,846,687 277,537,067 300,965,151 310,964,697 

Wisconsin— Madison. .__-_ 16,989.538 50,010,133} —66.0 119,292,200 136,958,500 161,114,961 186,048,289 186,297,553 186,137,234 
Milwaukee.....-..---- 561,860,976 773,558.234| —27.4| 1,156,635.380| 1,487.453,843| 1,825.350.991| 2,158,202,569| 2,246.371,313| 2,200,177,699 

apatite iota 10,243,866 20,914,981] —51.0 31,488,526 40,009, 150 49,445,900 53,085,295 51,943,192 ,605,198 

dowa—Cedar Rapids... -- 22,326,253 35,846,030| —37.7 119,839,034 158,788,202 166,327,972 153,225,584 147,406,458 139,254,664 
Davenport.........---- €24,796,932 229,848,922] —89.2 543,981,296 637,723,686 672,066 653 620,897,859 538,435,921 516,676,842 
Des Moines. ........--- 238,540,178 257,947,159] —7.5 335,156,684 439,220,462 527.409.513 507,721,340 515,292,642 546,115,415 
Iowa City.-........--.-- b b b b 24,256,693 25,545,078 26,207,664 25,934,934 25,775,238 
G@ioux City .........-.-- 99,751,460 119,261,277] —16.4 202,166,116 298,998,273 362,277,589 360,969,498 324,686,291 336,873,140 
Waterloo_. ........---- b b b 37,553,768 71,518,177 83,909,006 74,148,880 66,654,559 65,414,012 

Qlinois—Auroura......._-- 8,048,138 15,873,582] —49.3 41,727,767 53,739,239) 66,784,797 70,444,245 82,120,290 88,742,508 
Bloomington--_-_..---_-- 18,442,635 49,497,539] —62.7 74,452,752 92,540,349 103,365,518 96,829,609 84,152,299 84,849,481 
- Rapa 9,611,744,417] 10,936,884,811) —12.1] 19,201,221,287| 28,707,627,136| 36,713,580,962| 37,842,393,658| 35,958,215,634| 34,907,132,946 

CS SR oy aries 22,246,355 27,132,821] —-18.0 45,262, 62,009,97 66,854,298 69,391,68 70,376,309 .799, 
i EEG CE 105,109,257 116,547,216] —9.8 158,019,046 233,987,210 309,660,998 284,704,052 253,540,410 262,806,045 
Waker . . .. oc ncoccoe 27,411,143 34,675,720| —21.0 94,715,140 156,682,125 205,308,336 189,231,847 180,484,298 170,363,037 
Springfield.........._.- 42,517,374 81,364,465) —47.7 111,633,366 133,250,054 144,937,325 143,425,697 136,403,765 147,894,237 
Total (27 cities).......- 13,677,091,912| 17,255,769,616| —20.7| 30,448,706,642| 43,810,366,289] 56,270,138,889| 56,385,204,739| 52,677,335,684| 51,641,391,122 
Eighth Federal Reserve |District—St. L ouis— 
b b b b 241,354,305 277,018,070 260,206,749 305,203,072 280,656,764 
£700,907 4,957,063) —85.9 11,776,615 8,858,206 9,538,727 9,164,551 9,822,696 9,789,770 
2,897,125,979| 3,069,950,302| —5.6| 4,587,620,932| 6,146,332,080) 7,278,217,025| 7,566,304,781| 7,387,457,173) 7,631,792,498 
915,949,001 911,287,760! +0.5| 1,134,398,884] 1,850,136,498| 1,940,887,905| 1,936,030,886) 1,879,529,149| 1,781,961,052 
b b b b 20,386,427 21,782,580 20,564,267 19,692,702 19,749,879 
29,040,978 65,711,500) —55.8 63,876,121 104,085,592 129,177,974 121,009,600 117,795,779 112,093,719 
600,085,325 550,523,885] +9.0 660,399,481 954,000,029} 1,239,779,882| 1, 72. 927.187| 1,191.854.410| 1,196,581.429 
a a a a a 791,641,157 8,244,471 740,952,228 754,627,362 
1,734,200 5,174,675) —66.5 7,603,089 10,567,352 20.773,724 18,004,007 19,932,176 21,557,265 
13,807 ,996 27,717,577| —50.2 480.301 60,986,238 78,402,412 79,547,231 84.774,575 897, 
Total (7 cities)...... --. | 4,458,444,386| 4,635,322,762| —3.8) 6,506,155,423) 9,396,706,727| 11,787,219,456 11,932,994.630, 11,757,013,950| 11,894,757,283 
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Inc. or 
Cleartngs at— Year 1933. Year 1932. Dee. Year 1931. Year 1930. Year 1929. Year 1928. Year 1927. Year 1926. 
$ $ % a z z 3 $ 3 
Ninth Federal Reserve (District—-Min neapolis— 

Minnesota— Duluth... ---- 130,713,267) 124,249,575, +5.2 205,222,340 279,895,777 390,823,396 439,673,409 465,061,789 414,865,676 

Minneapolis. .......---- 2,518,077, '098| 2,437 ,597 ,703 4+3.3| 3,172,021,285| 4,016,265,425| 4,705,231,843| 4,419,614,371| 4,094,562,453| 4,110,311, 738 
Pi Picasvenscosens 8,749,470 11,796,474) —25.8 16,116,042 28,948,330 32,731,386 ,204,246 32,123,424 28,236,650 
eS ee 759,852,909 768.083.755| —1.1| 1,016,105,672| 1,200,088,456; 1,437,575.407| 1,626,311,125|] 1,556,483,398| 1,617,454,198 

North Dakota—Fargo- - --- 74,492,933 86,620,147, —14.0 98 629,575 102,983,785 109,463,285 103,492,356 10,360,797 97,024,377 
Grand Forks.......---- 37 ,089 ,000 52,052,000; —28.7 72,206,000 83,571,000 96,786,000 72,127,000 72,139,000 70'908,000 
(SRG NESS a 6 680,285 8,930,597| —25.2 14,096,306 20,082,098 25,842,392 22,749,082 17,801,540 15,705,910 

Bouth Dakota—Aberdeen - - 23,375,717 29,701,849} —21.3 40,694,983 53,202,133 63,504,526 72,551,959 66,757,056 76,436,7 
Sioux Falls.......--.---- 39,216,329 40,379,680| —2.9 77,531,404 99,433,856 99,565,044 86,345,219 82,668,196 79,223,998 

Montana—Billings---.-.-- 14,455,233 16,863,142} —14.3 26,844,486 33,136,648 38,736,025 38,765,611 34,521,615 32,104,577 
Great Falis......-..----- 18,653,217 25,693,563) —27.4 40,200,012 54,660,708 72,724,161 69,659,550 55,408,877 47,337 663 
EES TI 92,093,077 89,079,362} +3.4) 129,487,579 158,239,335 188,049,416 184,725,683 163,967,351 166,861,271 
Lewistown _.....------- 1, 895, 406 2,164,140) —12.4) 3,119,445 4,736,821 7,749,743 9,555,476 9,216,006 9,035,033 
Total (13 cities).....-.-- 3,725 343, 941 3, 693, 211, 987 +0.9| 4,912,275,129| 6,135,244,372) 7,268,782,624) 7,178,775,087| 6,751,071,502| 6,765,505,827 
Tenth Federal Reserve | District--Kan sas City— 

Nebraska—Fremont. ------ 3,034,341 7,986 ,310| —62.0 12,977,782) 16,296,319 19,871,632 20,851,129 20,856,808 19,738,367 
DEN Sascanmeeweed £950,000 7,124,156| —86.7 16,382,735 26,305,091 30,058,874 28,820,191 24,570,478 28,008,329 
"OSS 83,310,389 94,300,761] —11.7 147,152,318 175,817,374 208 468,855 246,146,704 254,013,059 245,980,286 
I 996,877 ,087| 1,102,436,600| —9.6| 1,724,857,290| 2,183,257,401| 2,397,776,990; 2,311,920,165! 2,102,408,685| 2,103,548,186 

Kansas— Kansas City___--- 62,554,100 87,338,172| —28.4 119,217,029 109,882,111 114,549,255 ,011,087 121,216,030 213,374,463 
NG ik cai déwatnen 77 066,598 88,550,152} —13. 0 134,079,333 170,679,470 188,162,771 193,908,504 172,613,529 179,146,598 
| pe 107,650,617 201,101,302 —46. 5 258,977,982 366,334,805 440,147.018 480,707,432 424,562,352 435,778,140 

Missouri—Joplin._.......- 15,146,583 16,061,956| —-5.7 25,247,753 47,687,133 70,482,268 70,680,927 81,691,204 93,584,411 

Seeeseeraas 2,864,297,991| 3,185,864,846 —10. 1! 4.399.861.852| 6,302,246,728| 7,451.137.423| 7,254.046.094 7,245,050,814| 7,301,562,157 

Th; DO cpiinnnidewnen 128,383,305 133,442,013] —3.8 203,405,836 289,851,742 361,895,823 364,887,906 337,727,941 375,642,241 
a a a a a a a a 10,281,364 

se ge City a a a a a 1,646,089,362| 1,568,022,225; 1,555,022,.655| 1,526,008,445 

ET RRR NT Pe 205,959,201 229,531,857] —10.3 304,545,105 487,606,641 636,799,100 630,886,313 596.642.699 527,417,855 

Odense teisndae Springs 25,341,584 34,377,505) —26.3 51,016,097 61,740,658 74,753,629 70,177,437 64,167,032 61,750,994 
| on iy reir: & 861,523,862 960,067,247| —10.3} 1,295,070,787| 1,694,207.214| 1,861,410.591| 1,863,583,691| 1,732.674.525| 1,688,644,834 
RS aha anc! 26,218 469} 36,266,412] —27.7 62,042,178 79,301,193 90,836,614 77,153,861 302, 63,275,613 
Total (14 cities)_.._..-- 5,458 ,314,127 6,184,439,289 —11.7| 8,754,834,077| 12,011,213,880) 15,592,440,205, 15,290,803,666| 14,802,520,305| 14,873,742,285 
Eleventh Federal Reserv |¢ District—Da llas— 

RON + cnssweonseoe 35,460,095 41,840,979) —15.3 74,429,043 76,981,831 97.763,410 94,312,924 84,936,476 85,870,973 
Beaumont......-.--...-.- 28,911,392 39,415,845) —26.7 75,506,339 96,974,276 113,183,692 103,414,000 102,736,000 87,755,313 
Diubivusseadanhes 1,401,169,882| 1,381,360,860] +1.4| 1,803,330,859| 2,122,364,049| 2,881,787,579| 2,783,610,484| 2,651,392,000| 2,518,137,647 
(i). eee 108,065,512 122,988,459] —12.1 207,711,013 298,613,604 324,538,201 295,164,967 254,780,035 2,853,538 
Fort Worth.......----- 241,650,309 278,396,143) —13.2 380,876,507 520,252,889 744,516,447 729,207,147 656,641,904 743,352,678 
Galveston. .........---- 100,828,000 119,756,000} —15.8 132,167,000 179,440,290 284,292,000 ,486,000 440,218,000 598,903, 
 centeentnawe 1,051,135,777, 1,008,516,606| +4.2, 1,385,063,619, 1,676,.248,710) 2,008.863.851| 1,825,696,257, 1,872,.575,124; 1,881,077,054 
Port Arthur........---- 11,889,995 12,726,905| —6.6 23,383,175 35,361,870 42,640,553 29,243,695 32,292,812 29,893,340 

Di aacbevesones a a a a a 33,302,527 33,372,049 34,385,522 37,614,237 
Wichita Falls. ........_- 25,922,548 27,723,000} —6.5 52,992,000 100,312,041 130,005,246 133,219,435 146,825,000 182,772,225 

breveport...-. 96,808 ,975 117,848,311} —17.9 170,470,477 237,800,692 290,465,691 297,809,785 281,789,584 279,361,853 

Total (10 cities).......- 3,101, 842, 485 3,150,573,108| —1.5| 4,305,930,032] 5,344,350,252) 6,951,359,197| 6,633,536,743| 6,558,572,517| 6,812,696,906 
eu we Referve | District—-San | Francisco— 

16,740,353 20,692,540) —19.1 33,466,194 50,040,884 47,274.000 42,524,000 46,641,000 48,055,000 

924,977,931 1,141,237,255| —18.9| 1,563,461,845| 1,997,926,280) 2,653.702,.788| 2,542,920,892| 2,366,923,226| 2,352,953,405 

267,299,000 285,351,000] —6.3 466 630,000 569.737 ,000 677,345,000 ,091,000 3,295,000 644,971,000 

16,999,958 22°906,861 —25.8 42,897,787 60,000 ,038 87,403,918 81,862,225 77 903,882 78,171,284 

30,284,099 42 ,037,589| —28.0 67 ,407 ,994 72,789,413 75,070,229 67,270,426 63,271,668 59,201,417 

5,071,000 6,812,575| —25.6 15,124,000 21,303,239 26,603,724 25,408,725 26,000,750 28,038,489 

847 ,349,215 895,782,665| —5.4) 1,384,174,312) 1,769,799,112) 2,074,370.046, 1,985,688,152 1978,932,067| 2,103,840,202 

23,353,759 24,428,708 4 48,712,606 82, 375 97 404,763 $5,237,940 86,612,536 83,084,509 

460,012,259 489,682,538) —6.1 715,077,670 _ 786, 774) 1,035,216,759 953 eo 924.051 .647 922,163,600 

a a a a a 35,368,955 35,923,678 

77,699,146 99,607 ,969| —22.0 156,930,482 199.040,000 243,368 .000 196. 964,000 153,160,900 135,689,000 

33,651,727 35,791,607| —6.0 48,426,908 87,256,303 75,984,675 69,675,323 67,109,144 66,884,028 

149,560,432 162,840,991] —8.2 +954, 232,253,785 255,711,123 264,618,148 263,145,486 232,803,013 

a a a a a 234.749 .359 202.467.913 227,342,851 231,399,177 

138,258,182 156,230,105) —11.5 272,436,183 365,062,994 455,777 616 427,047,254 369 ,056 937 367,054,556 

a a a a a 10,066 695,000) 10, = 705, rye 9,381 ,948,000 8,917,424,000 

19,130,473 20,572,371} —7.0 30,577,718 50,561,882 59,977,580 969,110 45,510,934 46,203,317 

a a a a a 1,020,614,221} 1 048, ‘040, 933 969,103,648| 1,077,033,672 

128,143,615 160,692,209) —20.3 240,082,609 293,876,641 364,472,854 359,077,275 350,763,565 334,578,791 

30,878 ,662 37,658,984! —18.0 41,590,830 49,565,876 60,739,928 54,163,780 57,372,651 52,790,322 

165,144,325 323 ,537,317| —49.0 389. 910,876 354,648 ,306 394,181,830 387,204,230 ,244,548 442,501,119 

a a a 276,387,907 326,932,602 301,403,758 292,706,408 315,225,056 

4,684,614,157| 5,053,860,846| —7.3 7,142, 159,353 9,558 ,593,667| 10,938.051,445| 11,491, ‘219, 372| 10,117,987,269| 9,799.768,682 

75,193,514 83,484,854) —9.9 132,151,816 157,352,616 190,592,939 4.259.282 8,888,528 158,055,163 

45,948,070 56 ,237,798| —18.3 86,054,117 104,427,920 106,813,576 92°052°377 78,281,207 76,943,863 

40,305,926 46,204,011] —12.8 82,058,604 102,745,953 104,376,297 113,842,117 113,320,549 119, oo 676 

a i a a a a 27,204,797 27,024,331 26,217,243 26,406,238 

51,649,952 60,161,524) —14.1 81,320,606 108,272,700 135,379,700 135,736,100 141,554,400 146,867,700 

8,232,265,755 9,225,812,317| —10.8} 13,341,600,916) 17,482,397,665| 31,827.014,769| 32,717,.053,551| 29,472,714,999| 28,903,424,957 

Grand total (172 cities) |241,454,844,300 256,634,294,429| —5.9 409,568 489,920 542,243.060,904| 726 .884,632.647 633,872,155,470 555,109,075,670/523,773,772,455 

Outside New York.____.-. 84,040,850,549| 96,495,830,646 —12.9 146,298,095,962 195,133,532,784 249 642,350,486 242.144,679,206 233,874 862,009 233,418,828,972 
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Inc. or 
Clearings at— Year 1933. Year 1932. Dec. Year 1931. Year 1930. Year 1929. Year 1928. Year 1927. Year 1926. 

m oac® one ee. % $ $ $ $ $ $ 
r ontreal.......-...------ 4,249,531,044) 3,970,526,109) +7.0) 5,773,473,678) 6,917,957,798| 8,279.414,820| 8,072,843,473| 6,771.872.659| 5,646,347.421 
wae oom ewcwccccncceccs 4,916,531,044) 4,072,710,626) +20.7| 5,134,895,419| 6,036,838,536| 7,721.361,164| 7,674,586,731| 6,484,586,731| 5,196,428,183 
¥ IE DOS . 6 co ccc ccncecee 2,807,734 ,669 1,970,176,565| +42.5) 2,253,265,542| 2,517,469,597| 3,393,339,677| 3,443,151,987| 2,794,527,877| 2,708,415,764 
ancouvef......-....---- 667,955,703 636,113,008} +5.0 815,227,626 914,132,520} 1,243,625,.652| 1,100,937,564 924,784,859 888,704,118 
—. rhb inthe euieewe 196,686,200 227,999,783) —13.7 323,349,843 372,586,710 443,895,304 431,183,371 374,560,769 338,607,358 
Haut oo wenn cen nn nweee 191,772,625 210,822,180) —9.0 285,395,664 339,596,344 375,097 862 361,754,092 349,.324.254 319,659,404 
Hs os he teen ceuebakes su 100,859,484 115,174,903} —12.4 150,986,611 174,720,945 197,539,725 185,679,424 163,572,908 150,800,492 
owe ton......-.......-- 175,111,440 190,818,350} —8.2 247,414,617 310,976.401 350,828,242 337,854,407 296 .400,645 268.402 ,609 
algary ---...-.--.------- 256,392,620) 258,189,363} —0.7| 319,979,949) 451,865,100} 697,716,733) 666,517,374) 436,380,336, 393,910,637 
74,776,201 85,895,057| —12.9 115,510,903 124,234,187 151,865,016 150,693,371 134,755,457 136,226,527 
69,300,609 70,573,098] —1.8 95,261,089 125,903,653 151,226,015 134,095,845 117,462,545 110,885,953 
116,906,848 127,363,404) —8.2 145,511,214 168,006,976 183,916.716 180,871,381 167,784,864 142,856,910 
173,437,240 194,556,920) —10.9 231,243,017 296,550,901 358.982,727 351,324,768 286,552,842 259,611,119 
170,858,650 177,159,334| —3.6 193,486,878 252,891,214 341,917,650 312,089,792 259,733,292 240,953,818 
14,533,360 17,380,404) —16.4 21,015,875 26,763,125 35,403,096 38,728,824 31.888.338 31,005,956 
17,301,733 17,284,264 +0.1 20,813,263 29,.064.091 38,807,465 40,772,004 31,878,544 29,565,732 
59,500,614 73,352,974| —18.9 89,784,763 117,776,087 146,732,755 138,787,497 109 929.060 103,237,697 
25,548,000 28 ,606,507| —10.7 38,151,255 59,359,874 72,492,575 73,510,635 69,893,412 64,190,200 
36,878,757 39,549,377] —6.8 48,891,243 58,149,011 76,811,637 72,529,308 63,699,387 55,117,564 
26,551,154 28,973,994] —8.4 34,737,532 43,514,483 52,807,241 59,588,922 51,979,079 48,102,058 
21,278,151 23,365,496] —8.9 31,111,821 43,641,532 52,236,137 44,774,994 42,108,115 39,253,110 
9,819,336 9,589,500] +2.4 12,319,717 17,302,533 26,445,424 26,802,962 18,017,757 15,462,521 
27,848,985 30,217,665| —7.8 38,026,819 47,057,616 51,283,226 49,138,361 45,621,253 41,385,282 
27,452,935 28,246,454] —2.8 37,092,629 45,958,555 54,664,850 50,623,174 47,448,683 44,259,492 
43,365,053 43,767,026} —0.9 53,174,366 63,411,042 71,102,678 66,300,152 60,999.516 51,757,433 
106 323,870 117,006,345) —9.1 149,917,403 214,689.007 303,189,777 280,032,888 243.913.681 219 129,742 
12,108,245 14,343,182) —15.6 19,749,372 22,887,312 27,389,870 25,131,848 20.755,563 20,193,964 
31,567,841 35,940,771] —12.2 38,911,582 51,039.289 53.623,914 49,386,221 45,899,119 44,207,861 
25,953,786 27,468,131] —5.5 35,591,744 44,029,368 46,678,714 46,174,083 42,541,149 38,282,486 
21,461,353 22,190,244) —3.3 27,278,586 32,213,088 41,710,000 43,568,049 1,001, Gt ... ascamseses 
18,781,336 20,037,081} —6.3 25,489,520 36,465,041 42,932,463 37,854,684 DO -\ deca_nasen 
26,470,130 24,215,294) +9.3 36,319,005 SPST vskiadanaea stew atenbe ee a ee ee aoe 
_ Total (32 cities) -......-. 14,720,601,016! 12,909,613,409 | +14.0 | 16,843,377,545! 20,094,909,690| 25,085,039°125! 24,556,298,549! 20,566.490.856! 17,646,961,411 





a Now refuses to report clearings. b Clearing House not functioning at present. 
n No clearings reported since June, there ha = on 


months’ figures. 























c Six months’ figures. 
ving been only one bank open since that time. 


d Eight months’ figures. 


e Three Months’ figures. 


f Two 
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The Course of the Bond Market. 


The development of greatest importance to the security 
markets this week was the President’s message to Congress 
on Monday, advocating that the Treasury take over the 
monetary gold stock now held by the Federal Reserve banks 
and that $2,000,000,000 of the so-called profit on the gold 
be used as an equalization fund to keep the dollar between 
50 and 60 cents. The proposal implied also that the fund 
might be used to support the Government bond market. The 
security markets responded with wide advances in all classes 
of issues. Bonds extended the gains which have been made 
in the past several weeks, the general averages now being 
not far from the July 1932 high ievel. Utility issues were 
particularly strong, with railroads a close second. 

The Reconstruction Finance Corporation buying price 
for gold was advanced to $34.45 per ounce on Tuesday, 
from $34.06, giving the dollar a theoretical gold value of 60 
cents. In terms of French frane quotations, however, the 
dollar averaged a fraction over 62 cents all week, compared 
to 64 cents last week. Announcement of the President’s 
policy was met with a downward trend for the dollar at first; 
iater 1t rallied, dve to the tendency of funds to return to this 
country now that a certain amount of stabilization is to be 
assured in the management of the currency. United Ststes 
Government bonds, as well as high grade corporate issues, 
were stronger this week. The Treasury has no important 
maturities to take care of, aside from the usual weekly issues, 
until March 15, but in view of the rapidiy declining Treasury 
eash balance a new large offering is to be expected soon. 

Ali classes of railroad bonds showed great strength. High 
grade, medium grade, low grade and also defaulted issues 
were in demand. Generally greater optimism, more favor- 
able monetary developments and favorable traffie reports 
all contributed to the market strength displayed. Goins of 
as much as five points were numerous and in certain cases 
the advances for the week were even larger. High grade 
bonds sold close to the best levels in years. Atchison To- 
peka & Senta Fe general 4s, 1995, at 9674, were within 
a fraction of the 1933-34 high price. Union Pacifie Ist 4s, 
1947, at 102 made a new 1933-34 high. Chicago Milwaukee 
St. Paul & Paeifie 5s, 1975, advanced from 43 to 4914 for 
the week, Chicago & North Western 434, 1949, from 3314 
to 29; New York Central 4s, 1934, from 8714 to 94! 
New York New Haven & Hartford 6s, 1948, from 76 to 
8614, and Southern Pacific 414s, 1968, from 60 to 66%. 
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Denver & Rio Grande Western issues were highly erratic, 
reflecting uncertainty regarding interest payments, on the 
one hand, and optimism over earnings prospects, on the 
other. 

Advances in utility bonds continued unabated until Thurs- 
day when a breathing spell occurred. In the earlier days of 
the week very few issues were neglected in the upward 
surge of prices and second grade and speculative bonds as a 
class staged rather a remarkable recovery. Obligations of 
companies affected by the Tennessee Valley Authority were 
in particular demand. High grades acted well. Indianapolis 
Power & Light 5s, 1957 are up 234 points for the week, to 
8234; Gulf States Utilities 5s, 1956, up 314 to 76; Continental 

yas and Electric 5s, 1958, up 354 to 4634, and National 
Power and Light 6s, 2026 up 4% to 67. 

Heavy institutional purchasas continued to push industria] 
bond prices ahead this week. Strength was general, with 
such of the highest grade issues as Liggett & Myers 5s, 1951, 
up 334 to 10934, approaching their 1933 highs. Steels hald 
past gains and extended these in some cases, Republic Iron 
& Steel 5's, 1953, advancing 534 points to 8234. Movie 
bonds continued strong, with the various Paramount issues 
reaching new high ground on the move due to reorganization 
rumors. U.S. Rubber 5s, 1947 were again a feature among 
tire and rubber issues, scoring a 4 point gain to 73144. United 
Drug 5s, 1953, were up 9 points to 74%, crossing their 1933 
high of 71%. 

The foreign bond market as a whole was fairly strong this 
week. Outstanding developments were represented by a 
substantial come-back in Cuban bonds, particularly the 5%s 
of 1945. Argentine, Brazilian and Japanese bonds were 
fairly strong. German bonds as a group were somewhat 
irregular, with strength evidenced by most municipal issues, 


while the trend of corporate bonds was mixed. Danish, 
Finnish and Norwegian issues were fairly steady. Royal 


Dutch, Batavian Petroleum and City of Rotterdam bonds 
experienced some price reaction, while the Free State of Ire- 
land bonds also declined somewhat in price. Austrian issues, 
particularly the Tyrol Hydro-Electrie issues, showed fair 
gains. 

The municipal bond market showed some signs of strength 
this week. Second grade issues were active, with Detroit 
obligations up several points. 

Moody’s computed bond prices and bond yield avarages 
are given in the following tables: 


















































MOODY’S BOND PRICES.* | MOODY’S BOND YIELD AVERAGES.t 
(Based on Average Yields.) (Based on Industrial Closing Prices.) 
i Ot, All | 120 Domestic | All 120 Domestics +t 
1934 Gov. 120 | 120 Domestics by Ratings .* by Groups. 1934 120 120 Domestics by Ratings. by Groups. Fn 
Daily Bonds. | Domes-, —-- —-——---—----—--—- ——, —-- —- —--——— } Daily | Domes-|———- | —-_-—_- -—— ‘or- 
Averages.| ** tic. | Aaa. Aa. |) A. Baa. RR. | P.U. \Indus. | Averages.| tic. Aaa. Aa, | A. | Baa, | RR, ptm 2 | Indus. eigns. 
Jan. 19_.|100.36 | 90.55 |107.67 | 97.16 | 87.96 | 74.36 | 91.39 | 82.38 | 98.73 || Jan. 19--| 5.38 4.30 4.93 5.57 | 6.73 5.32 6.01 4.83 8.05 
18__|100.38 | 90.00 |107.31 | 97.16 | 87.43 | 73.45 | 90.83 | 81.78 | 98.57 || 18_-| 5.42 4.32 4.93 5.61 6 .82 5.36 6.06 4.84 8.11 
17_-/100.39 | 89.45 |106.96 | 96.70 | 86.91 | 72.95 | 90.27 $1.30 | 98.25 || : 5.46 4.34 4.96 5.65 6.87 5.40 6.10 4.86 8.14 
16_-|100.39 | 89.31 |106.78 | 96.23 | 86.77 73.05 | 89.86 | 81.30 | 98.09 || 16_-| 5.47 4.35 4.99 5.66 6.86 5.43 6.10 4.87 8.22 
15_.,100.09 | 88.77 |106.60 | 95.78 | 86.51 71.96 | 89.17 80.37 | 98.09 || 15..| 5.51 4.36 5.02 5.68 6.97 5.48 6.18 4.87 8.25 
13_-| 99.69 | 87.83 |106.60 | 95.63 | 85.10 | 70.33 | 88.36 | 78.66 | 97.94 || 13._| 5.58 4.36 5.03 5.79 7.14 5.54 6.33 4.88 8.33 
12__| 99.71 | 87.69 |106.25 | 95.48 | 84.85 | 70.52 | 88.36 | 78.44 | 98.09 || 12..| 5.59 4.38 5.04 5.81 7.12 5.54 6.35 4.87 8.33 
11__| 99.42 | 86.91 |105.89 | 94.88 | 84.35 | 69.31 | 87.56 77.00 | 98.25 |} 11_.| 5.65 4.40 5.08 5.85 7.25 5.60 6.48 4.86 8.32 
10_-| 99.06 | 85.74 |105.72 | 94.29 | 83.11 | 67.42 | 86.64 | 75.19 | 97.78 10_.| 5.74 4.41 5.12 5.95 7.46 5.67 6.65 4.89 8.39 
9.-| 99.49 | 85.23 |105.54 | 93.99 | 82.50 | 66.64 | 85.99 | 74.46 | 97.62 9..1 6.76 4.42 5.14 6.00 7.55 5.72 6.72 4.90 8.46 
8_.| 99.88 | 84.97 {105.37 | 93.85 | 82.02 | 66.38 | 85.61 | 74.36 | 97.31 | 8 5.80 4.43 5.15 6.04 7.58 5.75 6.73 4.92 8.53 
6_-|100.09 | 84.85 37 | 93.40 | 82.02 | 66.47 | 85.61 | 74.25 | 97.16 || 6_.| 5.81 4.43 5.18 6.04 7.57 5.75 6.74 4.93 8.56 
5_-}100.42 | 84.85 | 37 | 93.26 | 82.02 | 66.55 | 85.74 | 74.25 | 97.00 | 5_.| 56.81 4.43 5.19 6.04 7.56 5.74 6.74 4.94 8.55 
4_.|100.59 | 84.85 5.54 | 93.11 81.90 66.64 85.87 | 74.46 | 96.54 Sun 5.81 4.42 5.20 6.05 7.55 5.73 6.72 4.97 8.61 
3.-'100.58 | 85.10 |105.54 | 93.55 | 81.78 | 66.90 | 86.25 74.57 | 96.54 || 3.-| 5.79 4.42 5.17 6.06 7.52 5.70 6.71 4.97 8.60 
2__|100.32 | 85.10 |105.37 | 93.55 | 81.90 67.07 86.12 | 74.88 | 96.54 2..| 5.79 4.43 5.17 6.05 | 7.50 5.71 6.68 4.97 8.65 
High 1933 103.82 | 92.39 |108.03 |100.33 | 89.31 | 77.66 | 93.26 | 89.31 | 99.04 Low 1933) 5.25 4.28 | 4.73 5.47 | 6.42 5.19 5.47 4.81 8.63 
Low 1933) 98.20 | 74.15 | 97.47 | 82.99 | 71.87 | 53.16 | 69.59 | 70.05 | 78.44 || High1933| 6.75 4.91 | 5.96 6.98 | 9.44 7.22 7.17 6.35 | 11.19 
High 1932,103.17 | 82.62 |103.99 | 89.72 | 78.55 | 67.86 | 78.99 | 87.69 85.61 | Low 1932) 5.90 4.51 | 5.44 6.34 7.41 6.30 5.59 5.75 9.86 
Low 1932) 89.27 | 57.57 85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.71 | 62.09 || High 1932) 8.74 5.75 | 7.03 9.23 | 12.96 | 10.49 7.66 8.11 | 15.83 
Yr. Ago— | | | || Yr. Ago—| ; 
Jan.19°33/102.95 | 82.87 |105.03 | 91.53 | 80.84 | 63.19 | 74.98 88.10 | 86.64 | Jan.19 "33 5.97 4.45 | 5.31 | 6.14 | 7.97 6.67 5.56 5.67 9.93 
2 Yrs.Ago| | | 2 Yrs.Ago} | 
Jan.19'32! 91.32 ' 74.15 | 93.70 | 82.99 | 72.55 | 55.99 | 71.09 | 80.95 | 71.09 '' Jan.19°32! 6.75! 5.16 | 5.96 | 6.91 8.98 7.06 6.13 7.06 ' 13.42 




















Notes.—* These prices are computed from average yield on the basis of one 
the average level or the average movement of actual price quotations. 
movement of yield averages, the latter being the truer picture of the bond market. 
the ‘‘Chronicle’’ of Sept. 9 1933, page 1820. 
of 8 long-term Treasury issues. 


For Moody's index of bond prices by months back to 1928, see the ‘‘Chronicle’’ of Feb. 6 1932, page 907. 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 


‘‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either 
They merely serve to illustrate in a more comprehensive way the relative levels and the relative 


+ The latest complete list of bonds used in computing these indexes was published in 
** Average price 











Indications of Business Activity 











THE STATE OF TRADE--COMMERCIAL EPITOME. 
Friday Night, Jan. 19 1934. 

The movement ahead of general trade was somewhat slower 
than in recent weeks, but prospects all point to a continuance 
of the forward movement. The volume of retail sales was 
well maintained and wholesale buying showed an increase. 
Steel production increased and so did carloadings and electric 
power production. The major industries all make a better 
Retail sales of 


showing than they did at this time last year. 











clothing and shoes were larger, and there was a good demand 
for hardware, electrical appliances, house-furnishings, rugs, 
table linens and glassware. Orders place dwith wholesalers 
showed a substantial increase. There was an increase in the 
number of buyers visiting leading markets and the orders 
sent in by road salesmen doubled those of last year in some 
lines. 

Commodity prices rallied sharply following the President’s 
message to Congress on gold and currency, which would 
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establish a value of between 50 and 60 cents for the dollar 
and provide for the transfer of all gold now held by the 
Federal Reserve banks. Cotton advanced to the highest 
level seen since last July on good trade buying inspired by 
the President’s monetary message. Trading was the most 
active in several months. Cotton goods were more active 
and stronger. There was a broader demand for all grades 
of gray and finished goods. There was also a better demand 
for heavy goods. Wool also met with a better inquiry. 
Grain markets were more active and prices rose sharply, 
with wheat showing a net rise of 41% cents for the week, 
corn % to % cents, oats 1 to 154 cents and rye 2% to 2% 
cents. Flour prices followed those of wheat upward but 
there was no improvement in the demand. Lambs were 
higher in price, while steers and hogs declined. Receipts 
of all classes of livestock at leading markets were larger. 
Sugar prices were more active and higher on a better demand 
inspired by the President’s special message to Congress on 
gold and currency, and reports that this country was willing 
to discuss sugar stabilization with other countries. Hides 
were rather quiet, but prices recently were higher. Sales 
of leather were rather large, but no price changes of conse- 
quence were reported. Rubber advanced with other com- 
modities during the week in a broader trade prompted by the 
new monetary policy, the advance in the gold price and more 
favorable restriction news. Other commodities which show 
advances for the week were bellies, lard, butter, cheese, 
coffee, eggs and lambs. Raw sugar, steers, and hogs showed 
declines. 

The weather over the last week-end continued mild, 
although after that temperatures dropped rapidly until 
Friday when they rose somewhat. The New England 
States were hit the early part of the week by snow storms 
that isolated smaller towns and cut off communications. 
A dispatch to the Associated Press on Jan. 14 from Bur- 
lington, Vt., said that northern New England lay under a 
heavy carpet of snow, isolating outlying districts, dis- 
supting communications and causing damage to trees. The 
report also stated that several points reported record falls, 
the Burlington Government weather station reporting 
24.7 inches of snow in 12 hours, establishing a record. 
The nearest approach to this mark was in 1919, when 16 
inches fell. Another report the following day from Lubec, 
Me., told of traffic arteries plugged with snow six to nine 
feet deep. To-day it was 29 to 43 degrees here and fair. 
The forecast was for fair and colder. Overnight at Boston 
it was 14 to 30 degrees; Baltimore, 30 to 36; Pittsburgh, Pa., 
34 to 42; Portland, Me., 6 to 16; Chicago, 24 to 44; Cin- 
cinnati, 34 to 48; Cleveland, 28 to 42; Detroit, 22 to 38; 
Charleston, 46 to 58; Milwaukee, 18 to 44; Dallas, 50 to 
56; Savannah, 46 to 66; Kansas City, Mo., 26 to 54; Spring- 
field, Mo., 38 to 60; St. Louis, 32 to 56; Oklahoma City, 
42 to 64; Denver, 28 to 48; Salt Lake City, 28 to 44; Los 
Angeles, 52 to 76; San Francisco, 42 to 50; Seattle, 42 to 48; 
Montreal, 2 below to 6 below zero, and Winnipeg, 6 to 24. 


<i 
— 


Moody’s Daily Index of Staple Commodity Prices 
Continues Advance. 

Prices of the principal raw commodities moved up during 
the week in review, Moody’s Daily Index of Staple Com- 
modity Prices continuing its almost uninterrupted advance 
of the last four weeks and closing at 132.9, up 3.4 points 
for the week and at the highest level since Sept. 25. 

Eleven of the 15 commodities in the Index advanced; 
two, hogs and lead, were unchanged, and two others, corn 
and coffee, were each 1-cent lower. Cotton and wheat 
were responsible for two-thirds of the advance, with rubber 
and copper next in importance; and hides, steel scrap, 


sugar, wool tops, silk, cocoa and silver following. 
Fri. Jan. 1 





| SES eee 129.5|2 weeks ago, Jan. 15________ 127.5 
Sat. WE IEnéose abaeeeadca 129.7|Month ago, Dec. 19________ 122.8 
CR "OG ea eres 132.7 | Year ago, . | ae 80.5 
me: Ment So ose wea ce cae 132.0|}1932{/High, Sept. 6_______-_ 103.9 
1 Re ORE. eee aa eteae sy: 131.7 Low, | eee 79.3 
Thurs. Jan. 18.............- 132.1/1933{High, July 18________ 148.9 
Fri. Gee Eka entiawseeus 132.9 Re, BOR. Gack ccowc 78.7 

_—_—_—_—_—>__—__ 

Revenue Freight Loadings During Latest Week Up 


8.9% Over the Same Period Last Year. 
Loadings of revenue freight for the week ended Jan. 13 
1934 totaled 555,627 cars, an increase of 55,688 cars, or 
11.1%, over the preceding week and 45,734 cars, or 8.9%, 
over the corresponding period last year. It was, however, 
a decrease of 17,022 cars, or 2.9%, below the corresponding 
week in 1932. Total loadings for the week ended Jan. 6 


1934 were 13.8% in excess of those for the week ended 
Jan. 7 1933. 
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The first 16 major railroads to report for the week ended 
Jan. 13 1934 loaded 240,064 cars of revenue freight on their 


own lines during that period, compared with 214,455 cars 
in the preceding week and 224,386 cars in the week ended 


Jan. 14 1933. With the exception of the Atchison Topeka & 
Santa Fe Ry., the Gulf Coast Lines and the Wabash Ry., 
all of these carriers showed increases over the corresponding 
period last year. Comparative statistics follow: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS. 
(Number of Cars.) 












































Loaded on Lines. Rec'd from Connections. 
Week Ended. 
Jan. 13) Jan. 6 |Jan. 14| Jan. 13} Jan. 6 \Jan. 14 
1934. | 1934. | 1933. | 1934. | 1934. | 1933. 
Atch. Topeka & Santa Fe Ry..--| 16,880) 14,923) 18,216) 4,153) 4,034, 3,269 
Chesapeake & Ohio Ry--...-...- 20,860) 17,982) 19,265) 6,114) 6,013) 5,486 
Chic. Burlington & Quincy RR-.-.-| 13,931) 12,140) 12,825) 5,352) 5,433} 4,350 
Chic. Milw. St. Paul & Pacific Ry| 17,290) 15,343} 15,100) 5,977) 5,773) 4,965 
Chicago & North Western Ry.--| 13,553) 11,645) 11,777| 8,490) 8,104) 6,283 
Gulf Coast Lines & subsidiaries._| 2,315) 2,014) 2,610) 1,213) 1,182 938 
International Great Northern RR} 2,256) 1,987) 2,084) 1,729; 1,412) 1,686 
Missouri-Kansas-Texas Lines....| 4,411] 3,913) 4,373) 2,508} 2,501) 1,979 
Missouri Pacific RR........... 12,705} 11,518) 12,562} 7,020) 7,07 5,837 
New York Central Lines_______- ,881| 33,675) 35,615) 54,923) 53,947) 46,756 
New York Chic. & St. Louis Ry..| 3,517} 3,29 3,369] 7,928] 7,872) 6,714 
Norfolk & Western Ry... .- 15,616| 14,347) 13,926} 3,172} 2,568) 3,185 
Pennsylvania RR. System-...._- 51,986| 48,324) 47,727] 29,941) 28,539) 27,440 
Pere Marquette Ry ...-......... 4,520) 3,610} 4,003 x Y x 
Southern Pacific Lines. ......-- 17,742) 15,734) 16,099 x x x 
WR DAD 0060606064 benedasnd 4,601| 3,977) 4,835) 6,883) 6,351) 5,996 
TU 26 on séeuanaseessieknke 240 ,064/214,455'224, 3861 145,403 40,7901 124,884 





x Not available. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS. 
(Number of Cars.) 














Weeks Ended. Jan. 13 1934. | Jan. 6 1934. | Jan. 14 1933. 
Chicago Rock Island & Pacific Ry - 19,058 16,298 x 
Illinois Central System.__....._.- 24,599 20,599 24,274 
St. Louis-San Francisco Ry ------ 11,785 10,270 11,345 
Do ne 55,443 ee 





x Not available. 

Loading of revenue freight for the week ended on Jan. 6 
totaled 499,939 cars, the American Railway Association 
announced on Jan. 12. This was an increase of 49,317 cars 
above the preceding week and 60,470 cars above the same 
week in 1933, but a decrease of 71,739 cars below the cor- 
responding week in 1932. In making comparisons, how- 
ever, consideration should be given to the fact that the week 
of Jan. 6 this year and the corresponding week in 1933 con- 
tained New Year’s holiday, while the corresponding week in 
1932 did not. The week of Jan. 6 this year was, however, 
a reduction of 2,788 under the week that did include New 
Year’s holiday in 1932. Details for the week ended Jan. 6 


1934 follow: 

Miscellaneous freight loading for the week of Jan. 6 totaled 170,851 
cars, an increase of 11,754 cars above the preceding week. and 28,713 cars 
above the corresponding week in 1933. It was, however, a reduction of 
13,352 cars below the corresponding week in 1932. 

Loading of merchandise less than carload lot freight totaled 134,367 
cars, an increase of 10,006 cars above the preceding week and 711 cars above 
the corresponding week in 1933, but 49,103 cars below the same week in 
1932. 

Grain and grain products loading for the week totaled 23,389 cars, an 
increase of 3,064 cars above the preceding week, but 810 cars below the 
corresponding week in 1933 and 4.103 cars below the same week in 1932. 
In the Western districts alone grain and grain products loading for the 
week ended Jan. 6 totaled 14,976 cars, a decrease of 84 cars below the same 
week in 1933. 

Forest products loading totaled 14,878 cars, an increase of 3,183 cars 
above the preceding week and 2,465 cars above the same week in 1933, but 
a decrease of 1,943 cars below the same week in 1932. 

Ore loading amounted to 2,826 cars, an increase of 748 cars above the 
preceding week and 1,587 cars above the correspording week in 1933, but 
a reduction of 368 cars under the corresponding week in 1932. 

Coal loading amounted to 130,373 cars, an increase of 16,089 cars above 
the preceding week, 25,684 cars above the corresponding week in 1933 and 
4.446 cars above the same week in 1932. 

Coke loading amounted to 7,627 cars, an increase of 527 cars above the 
preceding week, 2,245 cars above the same week in 1933 and 1,622 cars 
above the same week in 1932. 

Live stock loading amounted to 15,628 cars, an increase of 3,946 cars 
above the preceding week, but 125 cars below the same week in 1933 and 
8,938 cars below the same week in 1932. In the Western districts alone, 
loading of live stock for the week ended Jan. 6 totaled 11,884 cars, a decrease 
of 126 cars compared with the same wiek in 1933. 

All districts reported increases for the week of Jan. 6 compared with the 
corresponding week in 1933, but all districts reported reductions compared 
with the corresponding week in 1932 except the Pocahontas. 

Loading of revenue freight in 1934 compared with the two previous 
years follows: 

1934. 1933. 1932. 
Week endet® Jam: 6. ccc écchacsda 499,939 439,469 571,678 


In the following table we undertake to show also the load- 
ings for the separate roads and systems for the week ended 
Jan. 6 1934. During this period a total of 102 roads showed 
increases over the corresponding week last year, the most 
important of which were the Pennsylvania System, the 
Baltimore & Ohio RR., the New York Central RR., the 
Chesapeake & Ohio Ry., the Norfolk & Western Ry., 
the Louisville & Nashville RR., the Southern Ry. System, 
the Union Pacific System, the Chicago Milwaukee St. 
Paul & Pacific Ry., the Chicago Burlington & Quincy 
RR., the Missouri Pacific RR., the Southern Pacific Co. 
(Pacific Lines), the Chicago & North Western Ry., and the. 
Reading Co. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JAN. 6. 























































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Receive 
Ratireads. Freight Loaded. from Connections. Ratlroads, Freight Loaded, from Connections. 
1934. 1933. 1932. 1934. 1933. 1934. 1933. 1932. 1934. 1933. 
yay District. 
oup A— 187 138 210 110 187 
Bangor & Aroostook.......... 1,961 1,350 2,007 265 219 509 493 686 632 475 
Boston & Albany............. 2,750 2,314 3,242 4,546 3,647 598 496 630 979 781 
Boston & Maine............. 6,298 5,865 7,977 9,882 7,283 2,838 2,320 2,949 2,230 1,824 
Central V eenscece sence 828 461 559 2,084 1,760 180 186 317 259 125 
Maine Central. .............. 2,351 2,089 2,555 2,643 é 823 761 1,051 522 420 
New York N. H. & Hartford... 9,223 7,993 11,449 11,201 8,764 594 810 718 1,212 1,017 
ME Ecsctaceosencccconess 447 449 525 905 7 256 217 215 386 246 
1,134 928 1,305 600 519 
POM a caccscunsscccesecess| 93,558 20,521 28,314 31,526 24,205 14,624 15,253 18,324 6,332 6,200 
se as (| 16,388 ee 2, sos 
120 
Group B— 118 108 121 208 158 
Delaware & Hudson.......... 5,830 3,263 5,364 6,492 4,530 1,443 1,475 1,842 1,269 986 
— Lackawanna & West. ap'7aa ry oid By RB grr bate} 2,074 2,266 2,531 1,839 rts 
B10. . ccncccccccsccccceeeese ° 06. 6 ° le 240 262 48) 611 
Lehigh & Hudson River..-..-- 102 112 147 642 1,402 
Lehigh & New England....... 1,612 1,029 1,488 912 662 40,483 40,504 47,887 20,852 18,164 
Lehigh Valley............... 8,125 6,064 8,226 6,113 4,955 
PE ncascssneccecscccens 1,361 1,280 1,660 14 22 || Grand total Southern District..| 73,398 71,161 87,422 45,022 40,076 
New York Central. .........- 16,850 14,565 18,497 25,971 19,172 
New York Ontario & Western 2,030 ,696 1,854 2,288 1,427 
Pittsburgh & Shawmut--.-_..._- 407 369 468 32 21 Northwestern District. 
Pittsburgh Shawmut & Northern 408 236 396 189 206 |} Belt Ry. of Chicago. ........- 554 408 1,044 1,225 1,010 
Chicago & North Western... .- 11,645 10,295 13,721 8,104 6,014 
BOOEa nawencscccesinisenes 56,630 43,134 58,545 61,033 45,771 || Chicago Great Western... .-.- 1,968 1,888 2,609 2,190 1,607 
Chic, Milw. St. Paul & Pacific. 15,343 12,895 17,644 5,773 4,382 
Chic, St. Paul Minn. & hs 3,530 2,673 3,548 2,005 1,536 
Group C— Duluth Missabe & Northern... 468 316 403 145 48 
ON rae 402 303 525 S94 753 || Duluth South Shore & Atlantic 385 239 405 276 316 
Chicago Ind. & Louisville. __.. 1,224 1,192 1,496 1,551 1,300 || Elgin Joliet & Eastern.......- 2,953 2,205 2,976 4,138 2,843 
Cleve. Cin. Cale. & St. Louis... 6,407 6,299 8.013 10,528 8,657 || Ft. Dodge Des M. & Southern. 184 192 97 109 102 
Central Indiana. ............. 16 12 54 57 3 Great Northern.............-. 7,417 6,179 7,777 1,567 1,055 
Detroit & Mackinac. ......... 164 223 229 69 72 || Green Bay & Western._-_....-.. 421 403 Mod 289 269 
Detroit & Toledo Shore Line. . 129 192 254 3,008 2,152 > Superior & Ishpeming - --- 243 259 80 52 
Detroit Toledo & Ironton..... 1,716 789 1,030 1,252 964 & 8t. we —T 1,317 1,365 1 P30 1,276 1,004 
Grand Trunk Western........ 2,405 2,149 2,686 5,984 4,959 Minn St. Paul & 8S. S. Marie... 3,943 3,280 4,279 1,664 1,151 
Michigan Central. -.-........- 4,433 4,084 5,364 8,604 7,029 || No Riiuntiaussece 7,045 6,082 7,913 1,704 1,313 
be eesebcewoancee 3,704 2, 3,940 141 143 || Spokane & International------ 49 52 b 142 101 
New York Chicago & St. Louis 3,293 3,015 4,250 7,872 6,101 |' Spokane Portland & Seattle... 724 533 790 865 574 
arquette.............. 3,610 3,236 4,282 4,586 3,739 
Pittsburgh & Lake Erie____._- 2,999 2,236 2,801 4,160 3,539 FOs Shecdcdctocccessaccs 58,189 49,264 65,422 31,552 23,377 
Pittsburgh & West Virginia.- 954 712 985 683 456 
Lara 3,977 4,088 5,305 6,351 5,215 
Wheeling & Lake Erie........ 2,632 2,333 2,330 2,212 1,357 Central Western District. 
=. Top. & Santa Fe System.| 14,923 15,316 19,979 4,034 3,214 
BUR bi ctinnsnece ee ee 38,065 33,697 43,544 57,952 ee eae ere 2,068 2,300 3,063 1,449 1,221 
Bingham & Garfield.......... 186 203 200 27 17 
Grand total Eastern District..} 118,553 97,352 | 130,403 | 150,511 | 116,449 || Chicago Burlington & Quincy..} 12,170 10,910 15,823 5,433 4,166 
Chicago & Illinois Midland- - -- 1,528 1,155 b 725 548 
Chicago Rock Island & Pacific. 8,775 8,921 12,999 4,887 4,547 
Allegheny District. Chicago & Eastern Illinois... -. 2,446 2,034 2,700 1,513 1,430 
Akron Canton & Youngstown-- 632 643 b 415 408 || Colorado & Southern......... 894 1,301 1,435 799 618 
Baltimore & Ohio..........-. 22,834 19,713 25,112 11,411 9,028 || Denver & Rio Grande Western. 2,411 2,081 3,090 1,539 1,240 
Bessemer & Lake Erie_..._.-- 862 543 685 663 535 || Denver & Salt Lake_........- 351 218 600 5 27 
Buffalo Creek & Gauley.....- 294 239 137 s 3 || Fort Worth & Denver City..--. 941 936 1,513 682 654 
Central RR. of New Jersey _.-- 5,181 3,550 6,534 9,903 7,880 || Illinois Terminal. -.........-.-. 1,918 1,578 b 924 709 
ol oar 5 0 48 25 36 || Northwestern Pacific......... 336 294 411 189 140 
Cumberland & Pennsylvania 355 256 367 14 8 || Peoria & Pekin Union_-_.-_....- 101 105 99 51 67 
Ligonier Valley.............. 165 216 159 14 12 || Southern Pacific (Pacific)_.... 11,021 8,620 12,907 2,645 2,309 
_ fae eae 681 825 1,224 2,698 2,040 || St. Joseph & Grand Island_-_.-_- 240 194 230 223 196 
¢ Penn-Read Seashore ines... 1,080 963 c 1,549 1,243 || Toledo Peoria & Western. -.-_-.-- 328 227 260 789 566 
Pennsylvania System_...._... 48,324 40,688 98,176 28,539 23,896 || Union Pacific System_.._..--- 11,093 8,902 12,619 5, = 2 4,072 
I I is nikita ea eset 12,378 7,629 12,205 12,857 35 ee ee ba kek i badtnadenewnws 371 565 931 £ 
Union (Pittsburgh). -........- 3,370 2,533 4,808 715 449 || Western Pacific.............. 1,026 775 1,244 1 028 903 
West Virginia Northern. _..._. 89 56 70 1 amie 
Western Maryland........... 2,743 2,327 2,946 4,710 3,092 POs nhheetietaneoovnn 73,127 66,635 90,103 32,279 26,649 
Piste awenemae _ 98, 993 80,181 | 112,471 73,522 60,355 Southwestern District. 
= ——<—S _ ————————— |——= == |] Alton & Southern...........- 116 109 137 3,123 2,311 
Pocahontas District. Burlington-Rock Island... - 119 102 172 427 381 
Chesapeake & Ohio........._- 17,982 17,878 18,162 6,013 4,935 || Fort Smith & Western......_- 216 204 284 151 102 
Norfolk & Western........._- 14,347 13,435 13,991 2,568 2,667 || Gulf Coast Lines_...........- 2,014 2,185 a2,803 1,182 895 
Norfolk & Portsmouth Belt Line 768 639 705 764 782 || International-Great Northern-- 1,987 1,640 1,550 1,412 1,524 
WE dttndacwinagmnwwedwe 3,132 3,411 2,994 527 370 || Kansas Oklahoma & Gulf_....- 147 136 267 884 701 
Kansas City Southern.....-.-.- 1,418 1,222 1,640 1,238 1,145 
DED ctivcttiudibsoncawemad 36,229 35,363 35,852 9,872 8,754 || Louisiana & Arkansas__._....- 1,037 766 1,307 571 578 
—————|§ —_——_—— | ———— =————|=—=— || Louisiana Arkansas & Texas--. 312 196 185 117 
Southern District. Litchfield & Madison........- 246 209 315 557 302 
Group A— Midland Valley.............- 720 654 817 207 117 
Atlantic Coast Line._....___- 7,710 6,804 8,933 3,921 3,270 || Missouri & North Arkansas_.-_- 75 dt 48 267 178 
. area 1,033 865 931 1,250 1,253 || Missouri-Kansas-Texas Lines_-_ 3,913 3,836 5,015 2,501 1,651 
Charleston & Western Carolina 290 284 296 S84 751 || Migsouri Pacific.............. 11,518 11,129 14,275 7,070 5,389 
Durham & Southern......_._- 128 108 112 277 154 || Natchez & Southern._.......- 43 49 45 16 11 
Gainesville & Midland....____ *24 39 48 45 55 || Quanah Acme & Pacific 112 121 121 117 99 
Norfolk Southern. ..........- 881 1,075 1,396 892 761 ;| 8t. Louis-San Francisco... 6,411 6,600 7,768 2,590 2,362 
Piedmont & Northern. -_._.-_- 388 421 491 734 713 || St. Louis Southwestern __ 1,787 1,745 2,327 1,514 1,017 
Richmond Frederick. & Potom. 224 243 304 2,562 2,831 || Texas & New Orleans______--_- 4,713 4,364 5,580 1.707 1,905 
Seaboard Air Line....._______ 6,541 5,603 7,408 3,104 2,630 || Texas & Pacific............_. 3,365 3,116 3,921 2,811 2,349 
Southern System..........._- 15,591 15" 079 19,443 10,034 9,025 || Terminal RR. Assn. of St. Louis 1,170 1,061 1,564 1,729 1,525 
Winston-Salem Southbound... 105 136 173 467 469 || Weatherford Min. Wells & N.W. ll 25 4Y 30 36 
Soe epee os aOR ne 32,915 30,657 | 39,535 24,170 21,912 I Bie ee ere et 41,450 39,513 50,005 30,289 24,695 














a Estimated. b Not available. 


Pennsylvania RR.,and Atlantic City RR., formerly part of Reading Co.; 


c Pennsylvania-~Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., 
1932 figures included in Pennsylvania System and Reading Co. 


formerly part of 
* Previous week's figures. 











Investment Valve Almost Closed, Says Colonel Ayres 
of Cleveland Trust Co.—Urges that Congress 
Investigate Immediately Whether Federal Securi- 
ties Act Is Responsible—Profit Valve of Business 
Pump “Operating Intermittently and Leaking 
Badly’’—Recovery Dependent on Substitution of 
Flow of Private Expenditures for that of Public 
Expenditures—Views on Rising Prices. 


Commenting on “the generous spending of public funds’— 
the chief purpose of which, he says “is that of priming the 
business pump’’—Col. Leonard P. Ayres, Vice-President of 
the Cleveland Trust Company of Cleveland, states that 
“the next few months will demonstrate how successful the 
attempt will be.” Col. Ayres observes that “the business 
pump has two valves; one the new investment valve, and 
the other the profit valve.” He refers to the investment 
valve as “almost closed”, adding that it “seems to be stuck 
tight.” He goes on to say “a good many people claim that 
it is clogged by the Securities Act. That’ he adds “is a 
matter for the Congress to investigate thoroughly, promptly 
and with no stubborn pride of craftmanship, for the busi- 
ness pump will n-t function until the valve is free. Busi- 
ness recovery” says Col Ayres “can be continued in the 
long run only by the progressive substitution of a flow of 


private expenditures for that of public expenditures.” He 
adds “lavish public expenditure to create recovery that 
private enterprise could not sustain would be futile and 
perhaps disastrous.” In surveying unemployment condi- 
tions Col. Ayres states that “the Census of 1930, showed 
about 49 million people in gainful occupations, of whom about 
26 million were producers of goods, and the remaining 23 
millions providers of services. Last March almost 14 
million of them were out of work. Of the 23 millions of 
providers of services almost six million were unemployed, 
and among the 26 million producers of goods about eight 
million were idle. If we could return the producers to 
work” he says “the problems of the service workers would 
largely solve themselves.” Col. Ayres views as above were 
contained in the “Business Bulletin” of the Cleveland Trust 
Company, issued Jan. 15. Below we quote in full Col. Ayres’ 
comments, omitting all the diagrams referred to therein. 
For the first time in the long depression a new year has begun with 
general business activity at a higher level than it was at the beginning 
of the previous year, and with a greater volume of industrial production. 
The last time that this happened was five years ago in January of 1929. 
Public expendiures are responsible for much of the improvement. A con- 


siderable portion of the recent advances in wholesale and retail trade 
is due to the great farm bonus payments and to the wage disbursements 
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oft the emergency relief projects, while industry has felt the stimulus of 
the public works activity. 
The chief purpose of the generous spending of public funds, in addition 


to giving relief to the unemployed, is that of priming the business pump. 
The object of pouring public funds into the mechanism is to cause 4 
normal stream of private funds to start flowing through it. The next 
few months will demonstrate how successful the attempt will be. The 
people are watching the experiment attentively, hopefully, and with a 


good deal of confidence. They are well aware that this Congress in its 
emergency session last spring not only made lavish provision of public 
funds with which to do the priming, but also hurriedly made extensive 
novel alterations and repairs to the pump itself. 
The people furnish the power that operates the 
they are eagerly anxious to be back at their old job of doing it. 
their accomplishment been limited because the repair job of last 
spring has not yet proved wholly successful. The business pump has 
valves; one the new-investment valve, and the other the profit 
valve The investment valve is almost closed, and seems to be stuck tight. 
A good many people claim that it is clogged by the Securities Act. That 
is a matter for the Congress to investigate thoroughly, promptly, and with 


pump, and 
So far 


business 


has 


two 


no stubborn pride of crafismanship, for the business pump will not 
function until that valve is free. If there really is a serious obstacle 
there it cught to be removed. 

The profit valve is operating intermittently and is leaking badly. Our 
business pump was so designed as to provide it with wide freedom of 


action, but the adjustments of last spring greatly restricted its movements 
The repair group had disagreements about it, some claiming it should be 
left alone, and a few holding that it should be kept permanently closed. 
The compromise taken was to leave it partly opened and always leaking. 
The job of Congress is to finish its repair job before it uses up all the 
priming water, for the available supply is strictly limited. 

Business recovery can be continued in the long run only by the 
flow of private expenditures for that of 
public expenditures. If there exist obstacles preventing that substitution 
they have been unintentionally created by the and could be 
removed by it. Lavish public expenditure to create recovery that private 
enterprise could not sustain would be futile and perhaps disastrous. 


progressive substitution of a 


Congress, 


Production. 

The changes in the volume of industrial production during the year 
1933 were greater and more rapid than any previously recorded. In the 
first quarter there was a decline that did not however carry the figures 
as far down as they went in the summer of 1932. In March, production 
was more than 45% below the conrputed normal level. From March 
to July occurred the most rapid increase ever recorded which lifted pro- 
duction to within 9% of normal, or an advance of over 36 points. Then 
came a new decline which carried it down again by November to nearly 


34% below normal, or a drop of some 25 points. 
The decline of the second half of the year canceled more than two- 
thirds of all the recovery attained in the spring and early summer. The 


figures for December are still preliminary and little better than estimates, 


but it is unlikely that final data will alter them much. They indicate 
a volume of industrial production in December slightly above that of 
November. This is somewhat disappointing in view of the numerous 


optimistic reports of rapid improvement featured in the but 
nevertheless encouraging in that the rapid decline under way since July 
has at last been reversed. 

At about 89% below normal the volume of industrial production is 
apprcximately at the Jevel at which it was late in 1931. The lowest 
level reached in the depression of 1921 was 27 below, and before that 
declines as great as to 20 below were recorded only in 1893 and during 
the embarge in 1808. The index shown in the diagram is based on the 
figures of the Federal Reserve Board restated so as to show how percentage 
deviations above and below the computed normal level, but the data cited 
for years prior to this century are from compilations made by this bank, 
as are the estimates for December of 1933. 


newspapers, 


Prices. 

Mr. J. M Keynes, the British economist, said in his recent open letter 
to the President that rising prices are to be welcomed when they are the 
symptons of increasing production and employment, but not if they are 
brought about at the expense of greater production. The distinction is 
an important one with a direct bearing on our national program for re- 
form and recovery. In recent months the new codes and the agricultural 
regulations have brought about a good many irregular price advances, 
but these have Leen accompanied by serious declines in industrial production. 
The administration has meanwhile made vigorous efforts to stimulate 
business and cause a general price advance through monetary manipulation, 
but without much success. 

fhe simple principle underlying the problem of price lifting is that 
so long as money conditions remain even approximately normal the con- 
trolling factors are the familiar old ones of relationships between demand 
and supply. Under such conditions the requisite for a general advance 
in commodity prices is a state of prosperous activity in business. De- 
pression conditions do not produce general price advances because every 
demand for goods is met with numerous and competing offers to supply 
them. Such conditions make what is known as a market, for 
the buyer can within reason dictate his own terms. 

In times of prosperity it is the seller who can dictate the terms, for 
then numerous buyers are competing for his goods and bidding up the 
offered prices. That is the way in which changes in general commodity 
price levels have actually worked out in this country in past years. 
In the diagram the columns represent changes in the index number for 
wholesale prices in this country in periods of depression and of prosperity 
during the 100 years from 1833 through 1932. The data were taken from 
the diagrams and records compiled by this bank showing changes in 
business activity and in prices since 1831. 

In that 100 year period the commodity price index made advances of 
415 points in years at the close of which business activity was above 
nornral, but advances of only 11 points in years closing with activity 
below normal. The general conclusion is that price advances come with 
prosperity when increasing demand is competing for goods and when 
bef Se ee —e The way to lift prices is to get 

s et demand do the lifting. What we have 


and codes and 
hen demand is 


buyers’ 


been trying to do has been to mark up prices by new laws 
gold quotations during a period of deep depression w 
small and supply competes to meet every purchase offer. 
The record with respect to price declines in the 100 years is of less 
The two columns at the 
ould expect, that price declines come 
infrequently in those of prosperity. 


immediate interest in this present discussion. 
right in the diagram show, as one w 
mainly in depression years, but not 
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The rule that prosperity is needed to produce price advances is much 


more binding than a converse rule about declines. No doubt enough 
inflation, devaluation, legal regulation, and federal appropriation can 
eventually lift price levels even against the forces of depression, but 


whether the advances so secured will prove to be those favorable symptons 
of increasing production and employment of which Mr. Keynes writes is 
most gravely to be doubted. 

Wages. 

Some of the unexpected changes that occur when new laws regulate 
matters previously leit to supply and demand are beginning to come to 
light in connection with the operations of industrial codes. Among the 
interesting are changes in wages paid to factory workers. In the 
Gciagram the three lines represent the monthly changes during the de- 
pression in the hourly wages of skilled and semi-skilled male workers, 
in those of unskilled male workers, and in those of women employees in 
those reported by the National Industrial Con- 
joard for factories workers in 25 industries. 

In each case the average for 1929 is taken as being equal to 100, and 
the latest used are those for November 1933. The lines have been 
slightly smroothed to avoid confusing crossing and recrossing in 1930 and 
1931. All three classes of workers suffered sharp reductions in wage 
rates after 1930, and in each case the lowest points were reached early 
in 1933. The declines in the pay rates of the women workers were little 
more severe than in those of the men. 

In the middle of 1933 the regulations of the new codes began to go 
effect. Since the uptuln of wages began the pay rates of the skilled 
and semi-skilled men have made the smallest proportional advance, those 

the unskilled men a larger one, and those of the women workers the 
largest of all. More astonishing still is the fact that the rates 
of the women workers have advanced so much that they are well above the 
levels of the prosperity period of 1929. 

This result not be so favorable to the women workers as the 
diagram might indicate. The New York Department of Labor has recently 
annual enuineration in certain test areas of individuals able 
and work who are unemployed. It shows slightly less unem- 
ployment men than prevailed late in 1932, but it indicates that 
there is this vear well over twice as much unemployment among women 
vs there was last year. Now the new codes lay down the rule that women 
doing the same factory work as men shall receive the same pay. Apparently 
the wages of women still at work have been notably advanced, but ap- 
parently unemployment among them has increased with wage 
equalization employers have preferred to hire men. 
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Unemployment. 


The diagram at the foot of this page shows an attempt to estimate un- 
employment, and its distribution. We de not have in this country any 
regular official reporting of employment, so every attempt of this sort 
must be partly based on statistical estimates. We do have a considerable 
number of emplovment indexes, and these must be used as the basis for 
inclusive estimates. 

In the diagram the area between the base line just above the figures, 
and the irregular dashed line, represents the unemployed each month 
since the beginning of 1930 in the eonstruction industries, while the lowest 
column of figures gives their numbers in thousands of workers. Buildings 
are durable and so are many industrial products made of such 
lasting materials as the metais, lumber, cement, clay, glass, and stone. 
The unemployed in these other durable goods industries are represented 
by the area between the dashed line and the lowest solid line, and their 


any 


goods 


estimated numbers in thousands are stated in the second column of the 
table. 
The area between the next two solid lines represents the unemployed 


in the industries making or raising consumption goods such as foods, and 
textiles, and articles made of paper, rubber, leather, and the like. The 
figures are in the third column. The uppermost area, and the figures in 
the fourth column, represent unemployed in, the service occupations such 
as Wholesale and retail trade, transportation, communication, professions, 
public positions, and domestic work. 

The Census of 1940, showed about 49 million people in gainful occupa- 
tions, of whom about 26 million were producers of goods, and the remaining 
23 millions providers of services. Last March almost 14 million of thenr 
were out of work. Of the 23 millions of providers of services almost six 
million were unemployed, and among the 26 million producers of goods 
about eight million were idle. The classification of employment data in 
these two groups is an aid in thinking about our depression problem for 
it is the unemployment among the producers that causes the idleness among 
the providers of services. 

It is highly significant that roughly one-half of the unemployment is 
caused by the other half of it. If we could return the producers to work, 
the problems of the service workers world largely solve themselves. The 
controlling factor in unemployment among the producers is that of the 
workers in the durable goods industries. There is the key to our depression 
problem, and in large measure the solution lies in restoring the long-term 
financing through new corporate bond issues on which those industries 
depend. 

The data used in the diagram and table are not corrected for seasonal varia- 
tion, and they have not been adjusted to allow for growth in population since 
the last census. They apply only to what we may term regular or ordinary 
employment, and do not include estimates for the emergency relief work 
that has recently been greatly expanded by the CWA. The totals are similar 
io those compiled by the American Federaticn of Labor. 


en 


Slight Increase Noted in “Annalist’? Monthly Index of 
Business Activity for December as Compared with 
November—First Advance in Four Months. 


The year 1933 closed with the ‘‘Annalist’’ Index of Business 
Activity showing a slight upturn, following four months of 
recession from its July peak of 89.4. The preliminary index 
for December is 69.2, as against 68.4 for November and 
72.4 for October, reports the ‘‘Annalist.’’ Except for a 
further pronounced decrease in the index of cotton consump- 
tion, caused by voluntary curtailment under the code, the 
‘‘Annalist’’ said, the combined index would have shown a 
larger gain. Under date of Jan. 19 the ‘‘Annalist’’ further 
noted: 


The freight car loadings, steel ingot, pig iron and lumber production 
indices showed substantial gains, and minor increases were recorded by 
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electric power and automobile production. Aside from the decrease in the 
cotton consumption index, the only declines were in the indices of silk 
consumption and zinc production, although figures are not yet available for 
wool consumption and for boot and shoe and cement production. 

Table I gives the combined index and its components, each of which is 
adjusted for seasonal variation, and where necessary for long-time trend, 
for the last three months. Table II gives the combined index by months 
back to the beginning of 1928. 


TABLE I—THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS. 
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December. November. October. 
PEE Ee DEER nccmecccnescses 62.2 59.4 59.0 
Steel ingot production..........-.-- 54.3 41.9 54.9 
Pig iron production................ 41.9 37.2 45.0 
Electric power production........-.-.- x88.5 88.0 89.4 
Cotton consumption_..-....-.....-- 68.5 83.8 90.4 
Wool consumption... ............... ae 92.3 102.4 
ON eee 51.5 59.2 49.6 
Boot and shoe production_-.--...-.-- sche lia 95.4 101.2 
Automobile production.........---- 231.9 29.9 51.3 
Lumber production............-..-.- y56.0 48.3 52.6 
Cement production................ abitinve 33.9 31.5 
Ph... scscccssceveneaen 60.5 65.7 71.1 
2... Sk eae *6§9.2 68.4 72.4 
TABLE II—THE COMBINED INDEX SINCE JANUARY, 1928. 
| 1933 1932. | 1931. | 1930. | 1929. | 1928. 
|, ae | 63.0 70.1 | 81.4 102.1 | 112.9 105.6 
PEED ntcancace 61.7 68.1 | 83.1 102.5 | 112.4 106.1 
DE bdacancanes 58.5 66.7 | 85.1 100.5 111.9 105.4 
eee | 64.1 63.2 | 86.4 101.8 115.0 105.5 
Be kadacenscases 72.5 60.9 85.1 98.5 115.7 105.6 
hs Kn Oe raweeee 83.4 60.4 82.6 97.1 116.6 104.8 
ot a 89.5 59.7 | 83.1 93.1 116.7 106.3 
BG as er secene | 83.6 61.3 78.9 90.8 115.6 108.1 
September ---..---- | 76.5 | 65.2 | 76.3 89.6 115.0 109.7 
=a 72.4 | 65.4 | 72.6 86.8 113.4 111.8 
November. ....--.- | 68.4 | 64.7 | 72.2 84.4 106.0 112.0 
December --.------ *69.2 | 64.8 | 72.1 83.9 101.2 112.5 














* Subject to revision. x Based on an estimated output of 7,344,000,000 kilowatt- 
hours as against a Geological Survey total of 7,209,000,000 kilowatt-hours in No- 
vember and 7,149,000,000 in December 1932. z Based on an estimated output of 
66,000 cars and trucks as against Department of Commerce total of 66,195 cars and 
trucks in November and 109,543 cars and trucks in December 1932. y Based on an 
estimated output of 1,016,000,000 feet as against Federal Reserve Board total of 
979,000,000 feet in November and 687,000,000 feet in December 1932. 
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“Annalist’”? Weekly Index of Wholesale Commodity 
Prices Up 0.4 Point During Week of Jan. 16 on 
President’s Gold Statement. 

A small advance of 0.4 point for the week was the response 
of the ‘‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices to the President’s gold statement Jan. 15, the index 
rising to 103.2 for Jan. 16 from 102.8 (revised) Jan. 9. In 
reporting this, the ‘‘Annalist’’ continued: 

The United States dollar fell 1.9 cents during the same time to 62.2 cents. 
The decline in the dollar was only partly offset by the rise in paper currency 


commodity values, and the ‘‘Annalist’’ index on a gold basis declined to 
64.2 from 65.9 (revised). 


THE “ANNALIST” WEEKLY INDEX OF 
PRICES. 





WHOLESALE COMMODITY 














(Unadjusted for seasonal variation. 1913100.) 
| Jan. 16 1934. | Jan. 9 1934. | Jan. 17 1933. 

RC EE rene 87.5 86.9 64.0 
I cv nnaiacmecankiwmans | 102.8 101.3 88.4 
EE OR ccd cccancoeune | *119.6 x119.2 66.3 
Ee ciedcmewiednan trmanse 141.2 143.1 | 114.0 
SS eae ae 105.0 105.0 93.9 
SE. SROOTIO . occ cccawcnena 112.1 112.1 106.6 
ERE RE EAT = SE ieee 99.0 x99.0 95.2 
CO es 84.9 84.8 69.7 
AE GHEOGIEIN..... on cccccnccccce 103.2 x102.8 | 82.7 
z All commodities on gold basis--_-_' 64.2 x65.9 ' 





* Preliminary. x Revised. 
land, Holland and Belgium. 

That the President's proposal to hold the dollar to between 50 and 60 
cents was not regarded as inflationary, but rather as a step toward stabiliza- 
tion, was shown by the movement during the week of Moody’s daily index, 
composed chiefly of international commodities especially sensitive to ex- 
change fluctuations. Although in terms of paper dollars the index rose to 
132.0 on Jan. 16 from 128.1 the week before, on a gold basis it was un- 
changed at 82.1, its advance being only enough to offset the actual dollar 
decline. 


z Based on exchange quotations for France, Switzer- 


DAILY SPOT PRICES, 























| Moody’s Indez. 

Cotton. | Wheat. | Corn. Hogs. U.S. Gold 

Basis. Basts. 

(ear 10.95 | 1.01% | .64 \% | 3.52 128.1 82.1 

oe | 11.05 | 1.03% | .66% | 3.44 128.9 82.2 

|. agape | 11.10 1.01% | .66 3.31 128.2 $2.2 

, SS ae | 11.05 1.03% | .66% 3.38 129.5 82.6 

/ 2 See | 11.25 1.04% 66% inter 129.7 82.6 

- eee } 11.65 1.08% | 67% 3.40 132.7 81.5 

Oe aa ! 11.60 1.07% 66% 3.10 132.0 82.1 
Cotton—Middling upland, New York. Wheat—No. 2 red, new, c.i.f., domestic, 
New York. Corn—No. 2 yellow, New York. Hogs—Day’s average, Chicago, 


Moody’s index—Daily index of 15 staple commodities, Dec. 31 1931-100; March 1 
193380. 
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Percentage Gain Over Corresponding Period the 


Previous Year in Production of Electricity Highest 
Since Week of Sept. 30 1933. 


According to the Edison Electric Institute, the production 
of electricity by the electric light and power industry of the 
United States for the week ended Jan. 13 1934 was 1,646,- 
271,000 kwh., an increase of 10.1% over the corresponding 
period last year, the largest percentage increase since the 
week ended Sept. 30 1933, for which latter period the gain 
was 10.2% over the same period in 1932. The current 
figure compares with 1,563,678,000 kwh. produced during 





Chronicle 397 


the week ended Jan. 6 1934, 1,539,002,000 kwh. during the 
week ended Dec. 30 1933, 1,656,616,000 kwh. during the 
week ended Dec. 23 1933 and 1,495,116,000 kwh. during 
the week ended Jan. 14 1933. 

All of the seven geographical areas reporting showed gains 
for the week ended Jan. 13 1934 as compared with the same 
period last year. As compared with the increases shown for 
the week ended Jan. 6 1934 over the week ended Jan. 7 1933, 
all, except the Middle Atlantic and West Central regions, 
showed further improvement. The Institute’s statement 

















follows: 
PER CENT CHANGES. 
Major Geographic Week Ended | Week Ended Week Ended | Week Ended 
Divisions Jan. 16 1934.) Jan. 6 1934. | Dec. 30 1933. |Dec. 23 1933. 

New England.....--- +9.2 +8.7 or | +8: 
Middle Atlantic... - +8.6 +11.3 +6.2 +6.1 
Central Industrial_ ~~. - +13.1 +13.0 +14.3 +9.6 
Southern States--.--.-- +10.4 +1.3 —3.7 +1.5 
Pacific Coast........ +3.5 +3.4 +8.6 +2.7 
West Central_.....-.-. +8.8 +9.3 +4.3 +3.1 
Rocky Mountain---.-~- +19.8 +19.1 +19.5 +16.0 

Total United States_ +10.1 +9.7 +8.8 +6.6 











Arranged in tabular form, the output in kilowatt hours of 
the light and power companies of recent weeks and by 
months since and including January 1930 is as follows: 
































1933 over 
Week of— 1933. = of— 1932. Week of— 1931. 1 3 
May 6 1,435,707,000;/May 7 1,429,032,000;|May 9 1,637,296,000} 0.5% 
May 13 1,468,035,000|;May 14 1,436,928,000|May 16 1,654,303,000| 2.2% 
May 20 1,483,090,000|May 21 1,435,731,000|May 23 1,644,783,000) 3.3% 
May 27 1,493,923,000 May 28 1,425,151,000|May 30 1,601,833,000| 4.83% 
June 3 1,461,488,000\June 4 1,381,452,000\June 6 1,593,662,000| 5.8% 
June 10 1,541,713,000|\June 11 1,435,471,000| June 13 1,621,451,000} 7.4% 
June 17 1,578,101,000|June 18 1,441,532,000|\June 20 1,609,931,000| 9.5% 
June 24 1,598,136,000|June 25 1,440,541,000|June 27 1,634,935,000) 10.9% 
July 1 1,655,843,000\July 1 1,456,961,000\July 4 1,607,238,000) 13.7% 
July 8 1,538,500,000\July 9 1,341,730,000|/July 11 1,603,713,000) 14.7% 
July 15 1,648,339,000\July 16 1,415,704,000\July 18 1,644,638, 16.4% 
July 22 1,654,424,000\July 23 1,433,990,000|July 25 1,650,545,000| 15.4% 
July 29 1,661,504,000|\July 30 1,440,386,000;Aug. 1 1,644,089,000) 15.4% 
Aug. 5 1,650,013,000/Aug. 6 1,426,986,000|Aug. 8 1,642,858, 6% 
Aug. 12 1,627,339,000/Aug. 13 1,415,122,000}Aug. 15 1,629,011,000) 15.0% 
Aug. 19 1,650,205,000|Aug. 20 1,431,910,000/Aug. 22 1,643,229,000| 15.2% 
Aug. 26 1,630, ,000|Aug. 27 1,436,440,000;/Aug. 29 1,637,533,000) 13.5% 
Sept. 2 1,637,317,000|Sept. 3 1,464,700,000 Sept. 5 1,635,623,000) 11.8% 
Sept. 9 1,582,742,000|\Sept. 10 x1,423,977,000/Sept.12 1,582,267,000) 11.1% 
Sept.i16 1,663, .000|Sept.17 1,476,442,000/Sept.19 1,662,660,000) 12.7% 
Sept.23 1,638,757,000|Sept. 24 1,490,863,000|Sept.26 1,660,204,000) 9.9% 
Sept. 30 1,652,811,000;Oct. 1 1,499,459,000)Oct. 2 1,645,587,000) 10.2% 
Oct. 7 1,646,136,000)Oct. 8 1,506,219,000;)Oct. 10 1,653,369,000 3% 
Oct. 14 1,618,948,000)Oct. 15 1,507,503,000/Oct. 17 1,656,051,000| 7.4% 
Oct. 21 1,618,795,000)Oct. 22 1,528,145,000|)Oct. 24 1,646,531,000) 5.9% 
Oct. 28 1,621,702,000;Oct. 29 1,533,028,000|;Oct. 31 1,651,792,000) 5.8% 
Nov. 4 1,583,412,000)Nov. 5 1,525,410,000| Nov. 1,628,147,000| 3.8% 
Nov. 11 1,616,875,000)/Nov. 12 1,520,730,000)Nov. 14 1,623,151,000| 6.3% 
Nov. 18 1,617,249,000|Nov. 19 1,531,584,000|Nov. 21 1,655.051,000) 5.6% 
Nov. 25 1,607,546,000| Nov. 26 y1,475,268,000| Nov. 28 1,599,900,000]| 5.9% 
Dec. 2 y1,553,744,000|Dec. 3 1,510,337,000)Dec. 5 1,671,466,000 } 
Dec. 9 1,619,157,000|/Dec. 10 1,518,922,000|Dec. 12 1,617,717,000| 6.6% 
Dec. 16 1,644,018,000 Dec. 17 1,563,384,000|Dec. 19 1,675,653,000) 5.2% 
Dec, 23 1,656,616,000|Dec. 24 1,554,473,000|/Dec. 26 1,564,652,000| 6.6% 
Dec. 30 1,539,002,000)Dec. 31 1,414,710,000\Jan. 2 1,523,652,000| 8.8% 
1934. 1933. 1932. 
Jan. 6 1,563,678,000\Jan. 7 b1,425,639,000/Jan. 9 1,619,265,000) 9.7% 
Jan. 13 1,646,271,000\Jan. 14 1,495,116,000\Jan. 16 1,602,482,000' 10.1% 
x Corrected figure. y Includes Thanksgiving Day. b Revised figure. 
DATA FOR RECENT MONTHS. 
1933 
Month of— 1933. 1932. 1931. 1930. Under 
1932. 
January -..-| 6,480,897,000) 7,011,736,000| 7,435,782,000| 8,021,749,000| 7.6% 
February .--| 5,835,263,000) 6,494,091,000, 6,678,915,000| 7,066,788,000) 10.1% 
March....-- 6,182,281,000| 6,771,684,000, 7,370,687,000| 7,580,335,000) 8.7% 
jp eee 6,024,855,000| 6,294,302,000; 7,184,514,000| 7,416,191,000| 4.3% 
. ee 6,532,686,000| 6,219,554,000) 7,180,210,000| 7,494,807,000| a5.0% 
, es 6,809,440,000| 6,130,077,000| 7,070,729,000| 7,239,697,000\a11.1% 
pS 7,058 600,000} 6,112,175,000| 7,286,576,000| 7,363,730,000|\al15.5% 
August._.-..| 7,218,678,000) 6,310,667,000) 7,166,086,000) 7,391,196,000\/a14.4% 
September. | 6,931,652,000| 6,317,733,000| 7,099,421,000} 7,337,106,000| a9.7% 
October ....| 7,094,412,000| 6,633,865,000; 7,331,380,000) 7,718,787,000) a6.9% 
November __| 6,831,573,000} 6,507,804,000) 6,971,644,000| 7,270,112,000| a5.0% 
po ee eee ae 6,638 ,424,000| 7,288,025,000| 6,566,601 ,000 cade 
yee ee 77 442,112,000! 86,073,969 ,000189,467 ,099 ,000 as 




















a Increase over 1932. 


Note.—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 


<i 
—— 





Retail Prices Unchanged from Dec. 1 to Jan. 2 for 
bet $0 Time Since May, According to Fairchild 
Index. 


For the first time since May retail prices remain unchanged 
as compared with the previous month. The Fairchild 
retail price index on Jan. 2 1934 at 88.0 (Jan. 2 1931—100) 
is the same as on Dec. 1, and compares with 71.8 as of 
Jan. 2 1933. Current prices, while showing no change as 
compared with the previous month, nevertheless, show an 
increase of 22.5% over those for the corresponding period 
a year ago. The latest prices also show a gain of 26.8% 
from the 1933 low. The index, issued Jan. 15, further 
shows: 


A study of the trend of prices for 1933 shows two distinct movements. 
Prices tended lower from Jan. 1 to May 1, and tended higher from June 1 
to Dec. 1. The advance from June through November was sufficient to 
erase all the losses since September 1931 because the current index is 
the highest since that date. Presint prices still show a decrease of 12% 


from the January 1931 position and a decrease of 26% from the November 
1929 high. 


The changes in retail prices during the month, with the exception of those 
The upward movement in prices showed 
A study 


for piece goods, were negligible. 
a considerable slowing up since the marked gain during August. 
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of the major groups shows that women’s apparel prices have recorded the 
greatest increase above 1933, with infants’ wear showing the smallest gain 
during that period. However, piece goods prices recorded the greatest 
advance from the May low point, largely due to the sharp gain in cotton 
wash goods. 

While the composite index showed no change during the month, slight 
decreases were recorded for several items, nevertheless with the cotton 
wash goods decline relatively marked. Furs which had shown the greatest 
gain also reacted rather sharply during the month. The price trend, 
as a whole, may be constructed as showing no definite trend. 


THE FAIRCHILD RETAIL PRICE INDEX—JANUARY 1931—100. 
Copyright, 1933, Fairchild News Service. 





May i Dec. 1 


























| Jan, 2 | July 1 Jan. 3 | Jan, 2 
1932. | 1932. | 1933. | 1933. 1933. | 1934. 
Composite index......--- 83.5 75.1 | 71.8 | 69.4 | 88.0 88.0 
go) rn ef 71.5 69.6 | 65.1 | 848 | 82.8 
Men’s apparel..........- | 86.1 | 778 | ee | Td | B62 | 22 
Women's apparel___..--- | 84.9 76.2 74.1 | 71.8 | 90.5 | 90.3 
Infants’ wear_....-.-..-- | 88.7 | 79.5 77.1 | 76.4 | 90.5 | 90.4 
Home furnishings. ..----- | 82.6 | 76.2 73.0 | 70.2 | 85.9 | 85.8 
Piece goods: | 
aa | 78.0 68.4 64.3 | 574 | 69.8 69.8 
WOO ae nnn cadiien | 81.5 | 74.0 70.9 | 69.2 | 82.0 81.7 
Cotton wash goods-_-.--- ; Tee fh Gee 73.7 68.6 | 102.7 96.9 
Domestics: | | 
ee | 79.6 | 71.8 68.2 65.0 | 92.4 | 92.6 
Blankets & comfortables| 82.6 | 77.2 74.3 72.9 | 93.9 | 918 
Women’s apparel: | | | } } 
"Se 82.1 68.2 | 63.4 | 59.2 | 79.6 | 97.6 
Aprons & house dresses-_ 87.7 80.6 76.7 | 765.6 | 102.2 | 101.9 
Corsets and brassieres--| 92.1 | $7.4 84.4 $3.6 | 96.0 | 96.1 
SPs ait aks ak ade eee ae 79.8 | 66.5 70.4 66.8 94.6 92.0 
0 A a } 81.2 73.8 71.0 69.2 | 87.6 | 89.2 
iE OR. 86.6 | 81.0 | 78.6 76.5 2.9 83.1 
Men's apparel: | 
pO ee 82.4 71.0 67.5 64.9 | 86.1 | 86.1 
Underwear............ | $2.0 73.7 70.9 69.6 | 92.3 | 92.9 
Shirts and neckwear_...| 87.2 79.5 77.3 74.3 90.8 | 90.0 
Hats and caps..-...---- 85.7 74.6 70.0 69.7 78.4 78.6 
Clothing, incl. overalls..| 87.6 80.6 72.1 70.1 81.8 81.9 
Pid csededivdshewes 91.9 83.6 80.3 76.3 87.8 88.1 
Infants’ wear: | 
SOGkvkdedudiaswdss| Bree 72.8 74.0 74.0 88.3 88.3 
URGE WORE on cecccccsce 87.8 80.0 74.3 74.3 92.1 92.2 
Sal odihbeediiniaitnk | 91.4 85.8 83.0 80.9 91.0 | 90.7 
Ps cnuiaevadiene | 84.8 77.0 71.9 69.4 97.6 97.2 
Floor coverings. ....-.-.--- 83.7 81.4 80.8 79.9 95.2 95.5 
Musical instruments - - - - - - | 65.2 58.4 56.2 | 50.6 57.3 57.4 
TSN EES RC | 75.9 66.3 62.7 | 60.1 79.7 80.5 
Elec. household appliances; 90.2 81.4 774 | 72.5 77.1 774 
China and glassware --- - | 92.0 86.3 82.2 | 81.5 88.3 | 88.6 








National Industrial Conference Board Reports Further 
Drop in Cost of Living of Industrial Wage-Earners 
During December. 


The decline in the cost of living of industrial wage-earners, 
which began with a drop of 0.3% in November after six 
months of steady advance, continued in December with a 
further drop of 0.6%, according to the regular monthly 
survey of the National Industrial Conference Board an- 
nounced Jan. 17. Total living costs were 22.8% lower than 
in December 1929, but 2.9% higher than in December 1932. 
The Board’s survey further said: 


The purchasing value of the wage-earner’s dollar, in terms of the base, 
1923100 cents, was 129.4 cents in December, as compared with 128.5 
cents in November and 139.9 cents in April. 

Food prices declined sharply in December, 1.8%. They were, however, 
6.1% higher than in December 1932, but still 33.7% lower than in December 
1929. 

Rents showed no decline, holding the November level, which was 7.0% 
below December 1932, and 31.5% below December 1929. 

Clothing prices fell off 0.5%, which is the first reduction since April. 
They were, however, still 21.9% higher than in December 1932, but 22.1% 
lower than in December 1929. 

Practically no change was noted in the cost of coal. Compared with 
December 1932, the cost of this item increased 2.8% and compared with 
December 1929, it has fallen 9.0%. 

The cost of sundries showed no change, remaining at a level 0.2% higher 
than in December 1932, and 6.7% lower than in December 1929. 























Relative Index Numbers of P.C. Inc. (+) 
Importance the Cost of Living or Dec. (—) 
Item, in Average Prices 1923100. Between 
Family | = Nov. 1933 & 
Budget. | Dec. 1933. | Nov. 1933. | Dec. 1933. 
OS} ee a ee 33 71.7 73.0 —1.8 
i tbe & ire white oe 20 62.8 62.8 0 
eo web uicaebas 12 | 77.4 77.8 —0.5 
Pues Glee M... ... co wae ccs 5 } 87.5 87.4 +0.1 
Sa (84.8) (84.7) (+0.1) 
(Gas and electricity)-_~.-~-- | (92.9) (92.9) (0) 
ee ee ee 30 91.5 91.5 0 
Weighted avge. of all items_ 100 77.3 77.8 —0.6 





_* Based on food price indexes of the United States Bureau of Labor Statistics 
nove index as of Nov. 7, December index average of indexes of Dec. 5 and 
ec. 19. 


en 


Improved Employment Conditions Noted in United 
States and 12 Other Nations by International 
Labor Office at Geneva. 


A world-wide improvement in the employment situation, 
led by the United States, was noted in a communique by 
the International Labor Office, issued on Jan. 6, according 
to Associated Press advices from Geneva published in the 
New York ‘‘Herald Tribune,’’ in which it was also stated: 


“In the United States,’’ the statement said, ‘‘the rise in the employment 
index is very marked—73.5 in October 1933, as compared with 59.6 in 
October 1932.” 

A comparison between the last quarter of 1933 and that of the previous 
year showed a decline in unemployment in 13 Nations: The United 
States, Canada, Chile, Germany, Great Britain, Hungary, Austria, Bel- 
gium, Finland, Jugoslavia, Rumania, Denmark and the Irish Free State. 

In Great Britain the index of employment in December rose from 91.6 
in 1932 to 97.5 in 1933, the Labor Office revealed. 





Chronicle Jan. 20 1934 


Figures for November of 1932 and 1933 indicate an increase of the index 
in Canada from 71.1 to 76.6. In Japan the index rose from 81.8 in 
August 1932 to 90 in August 1933. In Italy the index for October 1932 
was 70.5, while for the same month last year it was 73.6. 

The communique said that 10,076,000 persons were jobless in the United 
States in October 1933, compared to 11,586,000 in October 1932. 

Figures for 1929 were regarded as equaling 100 as the basis for the 
employment index. 

“It is essential to know,” the statement added, “that even within the 
same country the figures for two diferent days are not always comparable, 
owing to legislative and administrative changes, or to the fact that un- 
employed persons who have exhausted their right to benefits no longer 
appear in certain statistics. It may happen that a decrease in published 
figures does not represent a corresponding decrease in the volume of 
unemployment.’’ 

The number of unemployed in Germany in December 1933 was given 
as 3,714,107, compared with 5,355,428 in December 1932. The German 
employment index for the last quarter of 1933 was not received. 


———< 
November 1933 Electricity Sales Were 5.4% in Excess 
of Corresponding Period in 1932—Revenue Off 
1.8%. 
The following statistics, covering 100% of the electric light 
and power industry, were released by the Edison Electric 
Institute on Jan. 10° 



































——Month of November——— Per Ct. 
1933. 1932. Change. 
x Kilowatt-hours generated (net)— 
ES Saree BE ins es reeabe enable es 4,449,526,000 3,815,706.000 +16.6 
i. i, . Sa ee 2,271,555,000 2,622,846,000 —13.4 
Total kilowatt-hours generated _---.---- 6,721,081,000 6,438,552,000 +4.4 
Additions to supply— 
Energy purchased from other sources - -- - - 203,818,000 211,319,000 —3.5 
Net international imports.......-.----- ’ 73,248,000 30,409,000 +140.9 
Ds «detactitédbnubaahbondsacammnes® 277 ,066 ,000 241,728,000 +14.6 
Deductions from supply— 
Energy used in electric railway depts --- -- 64,969,000 70,868,000 —8.3 
Energy used in electric and other depts - -- 101,605,000 101,608,000 —0.0 
TEs ie dein hs Sika Etats andes 166,574,000 172,476,000 —.34 
Total energy for distribution__.....-.---- 6,831,573,000 6,507,804,000 +5.0 
Energy lost in transmission, distribution, &c. 1,115,802,000 1,084,554,000 +2.9 
Kilowatt-hours sold to ultimate consumers_- 5,715,771,000 5,423,250,000 +5.4 
Sales to ultimate consumers (kwh.)— 
De NT <ccaceecesteadbbunce 1,080,510,000 1,075,749,000 +0.4 
Commercial: 
Small light and power (retail) _.---.---- 1,101,700,000 1,116,797,000 —1.4 
Large light and power (wholesale) - ---- 2,862,335,000 2,577,808,000 +11.0 
Municipal street lighting.......-------- 196,794,000 206,691,000 —4.8 
Railroads—Street and interurban. ---- 352,749,000 349,584,009 +0.9 
po eee 58 ,673,000 45,678,000 +28.4 
Municipal and miscellaneous ----------- 63,010,000 50,943,000 +23.7 
Total sales to ultimate corisumers- -- - - 5,715,77i,000 5,423,250,000 +5.4 
Total-revenue from ultimate consumers.- $153,979,800 $156,861,500 —Il1g 
—12 Months Ended Nov. 30— Per Ct, 
x Kilowatt-hours generated (net)— 1933. 1932. Change 
 - | See ee ee eee ee 47 063,249,000 46,467,266,000 +1.3 
By water power__.._......-..---------31,622,772,000 30,945,358,000 +2.2 
Total kilowatt-hours generated ------- 78 686,021,000 77,412,624,000 +1.6 
Purchased ehetey (66). ...........-..--- 2,863,647,000 2,778,894,000 +3.0 
Energy used in electric ry. & other depts__-- 1,910,907,000 2,100,075,000 —9.0 
Total energy for distribution__...--.----- 79,638 ,761,000 78,091,443,000 +2.0 
Energy lost in transmission, distribution, &c.14,230,981,000 13,754,006,000 +3.5 
Kilowatt-hours sold to ultimate consumers - _65,407,780,000 64,337,707 ,000 +1.7 
Total revenue from ultimate consumers - - - -- $1,774,849,900 $1,846,836,400 —3.9 
Importamt Factors— 
Per cent of energy generated by waterpower-_ 40.2% 40.0% asaett 
Average pounds of coal per kilowatt-hour- -- 1.45 1.49 ones 
Domestic service (residential use): 
Aver. annual consumption per cust. (kwh.) 604 601 +0.5 
Average revenue per kwh. (cents) -------- 5.50 5.59 —1.6 
Average monthly bill per domestic cust -- $2.77 $2.80 —l1.1 
Basic Information as of Nov. 30. 
1933. 1932. 
Generating capacity (kw.)—Steam -------------------- 24,053,900 24,345,600 
. -  . =e 9,002,800 8,899,400 
Internal combustion -------- 460,600 451,100 
Total generating capacity in kilowatts_.......-.------ 33,517,300 33,696,100 
Number of customers— 
Farms in Eastern area (included with domestic) -..---- (506 ,689) (499,805) 
Farms in Western area (incl. with Com’l—Large) ---.--- (204,433) (204,690) 
I ee eames Amiel @ mae mm so 19,961,895 19,883,400 
Commercial—Small light and power_-_.--------------. 3,690,769 3,686,416 
Large light and power-_---------------- 530,301 551,298 
Al ete? MEE GEREN. 2. ne wcins nec nasccensess 66,145 68,938 
i ee et eee 24,249,110 24,190,052 


x As reported by the U. S. Geological Survey, with deductions for certain plants 
not considered electric light and power enterprises. 


or 


Recession in Retail Prices of Food Continued During 
Two Weeks Ended Dec. 19, According to United 
States Department of Labor. 


Retail food prices continued to recede during the two 
weeks’ period ended Dec. 19 and moved further downward, 
according to an announcement made Jan. 10, by the Bureau 
of Labor Statistics of the U. S. Department of Labor. 
The index number of the general level of prices for Dec. 19, 
as reported by Isador Lubin, Commissioner of Labor Sta- 
tistics, showed a decrease of 144% over the two weeks’ 
period, the announcement said. The index dropped to 
103.9 as compared with 105.5 on Dec. 5 and 106.8 on 
Nov. 21. The present index, based on the 1913 average as 
100.0, places prices about 15% above the low point reached 
in April, when the index stood at 90.4, 744% over the 
index for June 1933, when the index registered 96.7 and 
more than 3% below the high point for the present year, 
when it stood at 107.4, on Sept. 26. As compared with 
the index of 98.7 for December a year ago prices on Dee. 19 
were up | y approximately 544%. The announcement added: 


The drop in retail food prices was caused by a further weakening in the 
average prices of most meats, butter, lard and a sharp drop in the price 
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of eggs. Other important items which decreased in average prices and 
Influenced the drop were flour, cheese, granulated sugar and coffee. Ad- 
vancing prices were reported in the general average for onions, cabbage, 
tea, bananas and wheat cereal. 

During the two weeks’ period the index number for the meat group 
showed a decrease of approximately 1%, cereal foods declined nearly 
% of 1%, while dairy products registered a fall in prices of 4%. Com- 
paring prices with one year ago, dairy products registered a decrease of 
over 1%, meat items showed a decine of 24% as contrasted with an 
increase of approximately 24% for cereal foods. As compared with April 15 
1933, meats have shown an increase of approximately 2%, dairy products 
a rise of nearly 7%, with cereal foods advancing 26%. 

The weighted index numbers of the Bureau, which uses the average 
prices for the year 1913 as 100.0, were 103.9 for Dec. 19; 105.5 for Dec. 5; 
106.8 for Nov. 21; 106.7 for Nov. 7 107.4 for Sept. 26, as compared with 
90.4 for April 15 1933 and 98.7 for Dec. 15 1932. The prices used in 
constructing these indexes are based upon reports to the Bureau of Labor 
Statistics from all types of retail food dealers in 51 cities and cover quo- 
tations on 42 important food items. 


Changes in Retail Prices of Food by Cities. 

Decreases occurred in 46 of the 51 cities covered by the Bureau from 
Dec. 5 to Dec. 19. Cincinnati and Springfield, Ill., with a drop of 3%%, 
showed the greatest decline. Washington, D. C., showed a drop of nearly 
2%. Columbus, Ohio, showed the smallest drop by falling only 0.2 of 1%. 
The following five cities showed an increase: New Haven, 0.1 of 1%; 
Charleston, 8. C., 1.4%, and Little Rock, 2.7%; Atlanta, 1.1%, and 
Houston, 0.6%. 

Comparing prices with Dec. 15 1932, 48 of the 51 cities showed an 
increase. Houston, where food prices have increased more than 13%, 
showed the largest advance during the 12 months. Other cities showing 
advances of 10% or more were Detroit and Little Rock. The smallest 
increases were reported for Los Angeles and Seattle, where prices were 
only 1% higher. For Washington, D. C., the increase was nearly 8%. 

Since April 15 1933 when the general average of retail food prices was 
the lowest for the present year, all of the 51 cities have shown substantial 
advances. The general average has risen nearly 15%. Little Rock, 
where prices are more than 22% higher, shows the great increase. Other 
cities showing an advance of 20% or more are Minneapolis and St. Paul. 
Prices in Washington have advanced 15144% since April. The smallest 
increase is shown for Butte, where retail food prices have advanced by 
about 6%%. Per cent changes for each of the 51 cities during the two 
weeks’ period and since Dec. 15 1932 and April 15 1933, are shown in 
the following table: 









































Per Cent Change on Per Cent Change on 
Dec. 19 1933 Dec. 19 1933 
Compared with Compared with 
City. City. 

Dec. 15,Apr. 15; Dec. 5 | Dec. 15) Apr. 15) Dec. 5 

1932. | 1933. | 1933. | 1932. | 1933. | 1933. 
Atlanta....... +7.8} +18.8) +1.1||Minneapolis..-| +6.7) +21.6) —1.7 
Baltimore----- +6.2| +17.4| —1.9||/Mobile........ +4.8 12.55 —0.6 
Birmingham._.| +3.2) +14.3| —1.0|| Newark... ...-- +3.3] +17.4| —1.3 
Boston. -.._.-- +2.1| +14.1] —2.3}|New Haven ...| +5.6| +17.1] +0.1 
Bridgeport -...| +5.2| +15.7| —1.1/|New Orleans..-| +5.4) +17.3) —0.7 
BU su ccsce +4.4;) +16.9) —1.5 | New ,, +4.1} +14.4| —2.7 
aaa —1.4) +6.4| —2.1)|Norfolk.....-- +4,8} +19.6| —2.0 
Charleston,S.C.|} +9.2) +19.5| +1.4)|}Omaha_._...-- +8.7| +17.7| —0.9 
Chicago......- +5.6) +12.0) —1.3)|Peoria_....--- +6.2} +11.8) —2.4 
Cincinnati. -__- +4.0| +12.1] —3.5||Philadelphia...| +7.6| +17.9| —2.3 
Cleveland. _-__- +9.6| +18.9| —1.2||Pittsburgh----- +5.9| +15.5| —2.4 
Columbus. - - -- +9.5| +17.6] —0.2||Portland, Me.-| +3.4) +11.7} —2.1 
eee +7.2| +18.8| —2.3\|Portland, Ore..| —1.3) +10.9| —1.4 
Denver......- +2.4) +11.1] —1.9)|Providence....| +5.9) +15.0) —1.8 
Detroit_.-.--- +12.7; +19.6| —1.3||Richmond- ---- +7.9| +19.1]} —0.9 
Fall River-----| +6.0| +18.4] —1.3||Rochester----- +7.2| +17.3| —1:5 
Houston- ---- - +13.3) +15.5| +0.6)|St. Louis. ...-- +6.5| +14.6| —2.6 
Indianapolis...}| +4.9| +19.1] —1.6||St. Paul__.---- +9.7| +20.4) —1.2 
Jacksonville _..| +7.5| +19.3] —1.7||Salt Lake City.| +2.6] +11.1| —2.6 
Kansas City - -- +1.8} +9.1] —2.0)|San Francisco..; —0.9| +7.7| —2.8 
Little Rock....| +12.1| +22.3} +2.7||Savannah ----- +6.5| +18.2} —1.4 
Los Angeles----| +1.1| +11.8| —3.3||Seranton------ +6.8| +16.3| —1.7 
Louisville _.._- +6.6) +14.5| —0.7)|Seattle..------| +1.1) +8.0) —2.1 
Manchester_...| +4.9| +16.4) —1.5||Springfield, I-| +4.4| +9.6) —3.5 
Memphis-----_- +8.0) +18.3} —1.1||Wash’g’n, D.C.| +7.8} +15.5| —1.9 
Milwaukee _...' +3.41 +9.6! —2.0!|United States_.' +5.3' +14.9' —1.5 








Changes in Food Prices by Commodities. 


Of the 45 articles of food covered by the Bureau, 20 showed decreases 
during the two weeks’ period, 16 recorded no change in average prices, 
while nine showed an increase. During the year period, 15 of the 45 items 
covered showed a decrease, 26 showed an increase, with pork and beans 
the only item showing no change in average prices. The decreases ranged 
from 0.3 of 1% for tea to 194% for eggs. ‘The increases ranged from 
1.1% for lard substitute to 72% for cabbage. 

Since April 15, when the general average registered the low point, 32 
of the 45 items covered have shown an increase ranging from approxi- 
mately 1%% for margerine to nearly 75% for eggs, part of which was 
seasonal. Decreases were registered for eight items running from 0.7 of 1% 
for sirloin steak to 7% for hens. Round steak and raisins are the only 
items showing no change during the period. The following table shows 
the per cent changes which have taken place in each of the items covered 
on Dec. 19 as compared with Dec. 5 1933, April 15 1933, and Dec. 15 1932: 












































Per Cent Change on 
Dec. 19 1933 | Per Cent Change on 
Compared with | Dec. 19 1933 
Article. Compared with 
Dec. 15; Apr. 15) Dec. 5 Article. 
1932. | 1933. | 1933. || Dec. 15)Apr. 15) Dec. 5 
1932. 1933. 1933. 

Sirloin steak_..| —7.0| —0.7| —1.4!} } - 
Round steak...| —6.2 0.0; —0.4)\Corn meal. -.--- +14.3) +17.6| 0.0 
Rib roast.....- —10.0; —3.4! —2.0)|Rolled oats..--} +11.9) +17.9) 0.0 
Chuck roast...| —6.3| —1.3) —1.3|!Corn flakes..--| +4.7| +7.2 0.0 
Plate beef -- - -- —9.3} —3.0| —1.0||Wheat cereal---| +8.1] +8.1) +0.4 
Pork chops_....| +12.5) +11.2 +0.5||/Macaroni i ee +6.8| +9.7 0.0 
Bacon, sliced _- +6.9) +10.5 Lio) +16.7| +22.8 0.0 
Ham, sliced--.-| +3.6) +9.0| —0.9||Beans, navy..-| +34.1| +34.1 0.0 
Lamb, leg of...| —1.4) —2.8 —1.4|| Potatoes atealee +53.3) +43.8) +4.5 
Pt widiesnee —6.1} —7.0 +0.5)|Onions......-- +40.7| +18.8 +8.6 
Salmon, red, |\Cabbage- - - - - - +72.0| +7.5| +10.3 
canned...__. +6.7} +13.7| 0.0||Porkandbeans.| 0.0) +6.3| —1.4 
Milk, fresh....| +7.7) +10.9 0.0|'Corn, canned.-| +6.9) +12.4) —0.9 
Milk, evapor’d. +4.6) +17.2 0.0} |Peas, canned... +7.9) +7.1) 0.0 
ME. awosen~ —19.1] 5.1) —13.9||Tomatoes, can’d| +13.8) +16.5; +1.0 
Margarine --__- —13.8| +1.6] —0.8||Sugar........- +7.8| +78) —1.8 
ES —0.4 +6.2| -—2.6)\Tea.........- —0.3} +4.3 +1.0 
OE +16.0} +19.0) -—2.1)\Coffee.....-.. —ll.1) —3.3) —0.4 
Vegetable lard LY!) +20.2) +21.6 0.0 
substitute --- +1.1 +3.3 0.0)'Raisins......-- —85.2 0.0} —2.2 
Eggs, strictly |Bananas .....- +8.3} +9.3) +1.2 
SS —19.5| +74.5| —8.5||\Oranges--..---- —9.5 +2.4| —3.0 
Bread, wheat..| +19.7) +232.4 0.0, |Peaches, canned wittied awae 0.0 
Bread, rye.-.-.- ree eo 0.0 |Pears, canned -- cin ----| 0.5 

i). ree +62.1' +51.6' —2.1 
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Increase of 0.3% Noted in Weekly Index of Wholesale 
Commodity Prices of United States Department 
of Labor for Week of Jan. 6. Z 


Wholesale commodity prices rose by 0.3 of 1% during the 
first week of the present year, according to an announce- 
ment made Jan. 12 by Isador Lubin, Commissioner of Labor 
Statistics of the U. S. Department of Labor. During the 
week of Jan. 6, five of the 10 major groups of commodities 
covered by the Bureau showed advances, three registered 
no change, with only two groups, duel and lighting materials 
and housefurnishing goods, showing fractional decreases. 
Continuing, the announcement said: 


The index number showing the general level of wholesale commodity 
prices for the past week was 71.0% of the 1926 average as compared with 
70.8% for the week ending Dec. 30 1933. The same level was reached 
during the week of Nov. 25 and stands at nearly 15% over the general 
average for the first week in January 1933. 

Present wholesale prices are fractionally more than 19% above the low 
point reached for the year 1933 (the week ending March 4), when the index 
was 59.6. The high point reached during the past year was for the week 
ending Nov. 19, when the index registered 71.7. Present prices are 1% 
under that level. 

Market prices of farm products again showed a decided recovery by mov- 
ing upward 214% over the average for the previous week. The average 
for livestock and poultry, with an advance of more than 3% during the 
week, has shown an increase of about 11% in the past two weeks. Grains 
were also higher in price, moving upward by 3%. Other items in this 
group showing increases were cotton, eggs, onions and potatoes. 

Rising prices for hides and skins and certain leather items caused the 
hides and leather products group to advance 4% of 1%. The miscellaneous 
commodity group was moved upward by about % of 1% during the week. 
For the third consecutive week rubber prices continued toimprove. Lubri- 
cating oil also showed a strengthening in average prices. The building 
materials group continued its advance and moved upward to a new high 
point of 85.5. 

The manufactured foods group showed a further increase with the index 
number moving up by 2 fractional points to 62.7. Cereals were largely 
responsible for this increase. Butter showed a reaction after the material 
advance of the week before. Other items showing an increase in average 
prices were apples, oranges, coffee, lard and eggs. Fruits and vegetables 
also contributed to the advance of the group. Fresh pork, dressed poultry, 
raw sugar and edible tallow were among the items showing decreases. 

For the third consecutive week the index for textile products has remained 
at the same level with only minor fluctuations taking place within the 
group. Metals and metal products remained at the level of the week be- 
fore, as did the chemicals and drugs group. 

Slightly weakening prices for bituminous coal fuel oil and Pennsylvania 
gasoline were responsible for the decline in the fuel and lighting materials 
group. Declining prices for metal beds and mattresses were largelyjre- 
sponsible for the slight drop in the housefurnishing goods group. 

The index number of the Bureau of Labor Statistics is composed of 784 
separate price series weighted according to their relative importance in the 
country’s markets and is based on average prices for the year 1926 as 100.0. 
The accompanying statement shows the index numbers of the major groups 
of commodities for one year ago. for the low and high points of 1933 and for 
the past two weeks: 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF JAN. 7, 
MARCH 4, NOV. 18 AND DEC. 30 1933, AND JAN. 6 1934. 


(1926=100.) 
































| Week Ending— 

Jan. 7 | Mar. 4 , Nov. 18| Dec. 30| Jan. 6 

1933. 1933. 1933. 1933. 1934. 
Pee eae ae | 61.9 59.6 71.7 70.8 71.0 
Farm products. .........-.--.-.-- | 43.8 40.6 58.7 56.0 57.4 
+" a ee Sree eee ee | 68.1 53.4 65.4 62.5 62.7 
Hides and leather products-------- | 68.9 67.6 88.5 89.6 90.0 
See en Ci a aden whan 52.7 50.6 75.8 76.0 76.0 
Fuel and lighting materials_--___-_- 68.1 64.4 74.5 74.5 74.3 
Metals and metal products_------_- 79.1 T7A 83.5 | 83.3 83.3 
Bullding materials. ..........----- 70.7 70.1 84.7 | 85.4 85.5 
Chemicals and drugs--_--...---.----- 72.0 71.3 73.5 | 73.3 73.3 
Housefurnishing goods_........--- 73.3 72.7 §2.1 81.9 81.7 
WN eR oe eae ' 61.4 59.6 65.4 | 65.6 65.9 
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Valuation of Construction Contracts Awarded, as 


Compiled by F. W. Dodge Corp. 

The valuation of construction contracts awarded in the 
37 States east of the Rocky Mountains in the month of 
December 1933 was $125,990,200 larger than in December 
1932, the figure for December of this year being $207,209 ,500 
against $81,219,300 in the same month of last year. For 
the 12 months of the year there is a decline from 1932 of 
$9,450,300. 

The consecutive monthly gains in construction contracts recorded since 
July 1933 were continued into December quite ignoring the seasonal tend- 
encies customery during the period. The contract total reported in Decem- 
ber by F. W. Dodge Corp. covering the 37 Eastern States amounted to 
$207 ,209,500; this was an increase of approximately 28% over the Novem- 
ber total which itself registered a gain of almost 12% over October. In 
fact the total for the final month of 1933 was larger than that recorded for 
any other month since October 1931 and was more than 2% times as large 
as the contract volume recorded for December 1932. 

Of the December contract total $155,862,800 was for publicly-financed 
construction while the remaining total of $51,346,700 was for privately- 
financed undertakings. Publicly-financed construction contracts during 
December were almost nine times as large as the total for this class of work 
shown during April when such construction contracts were at their lowest 
point. Privately-financed contracts let during December were higher than 
for any month since April 1932 with but four exceptions during the summer 
of 1933. Commenting on this situation the Dodge organization observes: 

“This condition affords encouragement for the nearby future since 
usually it is private building activity that provides a basis for a sustained 
recovery in construction and business generally.”’ 

Construction contracts awarded in the 37 States during the full year 1933 
amounted to $1.255,708,400 as contrasted with the total of $1,351,158,700 
for 1932; this, it is seen, is a decline of about 7% between the two years 
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For the first half of 1933, contracts were running 35% behind the corre- 
sponding period of 1932; thus it is clear that during the final half of the 
year a considerable speeding up in contracts took place even though such 
improvement was not quite sufficient to offset completely the loss recorded 
during the initial half. 

» Residential building contracts awarded in 1933 totaled $249,262,100; 
this was a decline of 11% from the total of $280,067 ,900 reported in 1932. 
Multiple-family residential types combined—apartments, dormitories and 
hotels—recorded an advance in contracts between 1932 and 1933 amount- 
ing to almost 40%. Small houses, i. e., 1 and 2-family dwellings, registered 
a loss between the two years amounting to about 21%. 

Non-residential building contracts awarded during 1933 amounted to 
$403 ,712,700; this was a loss of 16% from the total of $480,789,600 re- 
ported for 1932. Losses in non-residential building types from 1932 were 
shown for commercial! buildings, educational buildings, hospitals and in- 
stitutions, public buildings, religious and memorial buildings, and social 
and recreational facilities. Strangely enough contracts for factory build- 
ings awarded in 1933 were almost three times as large as the total recorded 
for 1932, in large measure due to the effects of brewery and distillery projects 
though improvement was shown elsewhere in factory types too. 

Contracts for public works of the engineering types totaled $499,517 ,800 
in 1933. This was within 3% of the total of $514,699,700 reported for 
these types during 1932. Awards for public utilities let during 1933 
amounted to $103,204,800. This was a gain of almost 37% over the total of 
$75,601,500 reported in 1932. 


CONSTRUCTION CONTRACTS AWARDED—37 
ROCKY MOUNTAINS. 


STATES EAST OF THE 





No. of | New Floor 


| Projects. |Space (Sq. Ft.) Valuation 


| 


Month of December— | | 














1933— Residential] building ........---- 1,720 | 5,889,600 | $23,899,600 
Non-residential building._....--- 3,189 | 5,184,600 | 50,040,000 
Public works and utilities... .---- 2,768 | 377,300 133,269,900 

Total construction.....-...-.| 7,677 11,4£1,500 | $207,209,500 
1932—Residential building - - - Bae a 1,903 3,437,200 $12,957,500 
Non-residential building_.....--- 1,363 3,330,800 24,944,900 
Public works and utilities....-.- 939 | 180,700 43,316,900 
Total construction......-...- 4,205 6,948,700 $81,219,300 

First 12 Months— 

1933— Residential building.........-.-| 40,479 72,782,500 $249,262,100 
Non-residential building.......-- 29,543 70,387,800 403,723,700 
Public works and utilities. -.-.-.--- 15,195 3,883,600 602,722,600 

Total construction ........c.<« 85,217 147,053,900 | $1,255,708,400 

1932— Residential building -........-.-- | 38,057 73,607,300 $280 067,900 
Non-residential! building. ......-- 22,623 79,221,300 480,789,600 
Public works and utilities....---| 15,449 2,746,800 590,301,200 

Total construction _--.---.----- | 76,129 155,575,400 | $1,351,158,700 








NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS. 























1933. 1932 
4 No. of No. of 
| Projects. Valuation. Projects. Valuation. 
Month of December 
Residential building -___---- 2,180 $48 913,800 2,351 $21,053,400 
Non-residential building - - - - 4,713 259,146,700 2,061 62,217,300 
Public works and utilities - - 3,742 469,970,100 1,090 60,971,100 
Total construction - - ~~... 10,635 $778 030,600 5,502 $144,241,800 
First 12 Months— 
Residential building -_ ~~ --- 47,094 $658 604,100 44,701 $410,835,300 
Non-residential building - - - - 41,236 1,508,197,000 28 ,669 560,132,400 
Public works and utilities_..| 24,756 | 3,428,482,800 18,185 867,372,300 
Total construction. _.....| 113,086 ($5,595,283,900 91,555 ' $1,838,340,000 
Ce 


Silver Mine Raises Pay—-Silver King Coalition’s 510 
Employees Get 50 Cents a Day More. 
The following from Salt Lake City is from the ‘Wall 


Street Journal’’ of Jan. 19: 

The Silver King Coalition Mines Co., operating in the silver-lead mining 
district of Park City, Utah, has raised the wages of its 510 employees 50 
cents a day, giving a wage scale of $4.50 a day for miners and $4 for car 
men and muckers. M. J. Dailey, General Manager, says the raise was 
made possible by the Government's silver purchase program. 

The Silver King property is one of the richest silver mines in the West, 
and in the last half of 1933 resumed payment of dividends. In October 
a dividend of 15 cents was paid totaling $183,000, and a second of like 
amount was made in December. These were the first dividends since 
January 1931. For many years the company paid 25 cents every quarter. 

—< > 


Ohio Industrial Employment Increased Fractionally 
from November to December, According to Ohio 
State University — Manufacturing Employment 
Lower. 

“At 80.4% of the 1926 level, industrial employment in 
Ohio in December reflected a fractional increase from 
November,” states the Bureau of Business Research of the 
Ohio State University. “The increase, however,” the 
Bureau says, “‘was not shared by a majority of the reporting 
concerns.” The Bureau, under date of Jan. 8, further 
reports: 

Two hundred and ninety-five firms reported November-December 
increases in employment, while 371 firms reported declines, and 98 reported 
no change. This condition was due to the large seasonal increase of 12.9% 
in employment in the retail and wholesale trade group, which was of suf- 
ficient importance to offset declines in the manufacturing and construction 
groups of industries. Manufacturing employment in December declined 
0.9 of 1% from November, while construction employment declined 6.2%. 

Four of the 11 groups of manufacturing industries recorded November- 
December employment gains. The larger gains were registered in the stone, 
clay and glass, vehicles, and miscellaneous manufacturing groups of indus- 
tries. Among the individual manufacturing industries, glass products, 
and autos and parts presented the relatively better showing. With few 
exceptions, employment in all of the manufacturing industry classifications 
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in December was above December 1932. In the non-manufacturing group, 
service and transportation and public utilities during December remained 
below the December 1932 level; retail and wholesale trade, however, 
reported an increase of 15.1%. 

Six of the eight chief cities shared in the November-December increase 
in employment, with Columbus, Toledo, Cleveland, and Dayton reporting 
the larger percentage increases. All of the eight chief cities reported 
increases in employment in December from December 1932, the gains 
ranging from 8% to 61.7%. 

Industrial employment for the year 1933 was 9.1% above 1932. Ex- 
pressed as percentages of employment in 1929, employment in 1930 
amounted to 85.7%; in 1931, to 71.8%; in 1932, to 59.4%; and in 1933, 
to 64.8%. As was indicated in a previous release, these data do not 
include figures on Civil Works Administration employment. 
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Second Week of 1934 Continues Advance in Lumber 
Orders Over Preceding Six Weeks. 


New business booked at the lumber mills made another 
gain during the second week of 1934, the total exceeding 
that of any of the preceding six weeks and production was 
heavier than during the preceding two holiday weeks accord- 
jing to telegraphic reports to the National Lumber Manu- 
facturers Association covering the operations of leading 
hardwood and softwood mills. The reports were made by 
1,115 American mills whose production was 135,726,000 
feet; shipments, 113,887,000 feet; orders, 125,694,000 feet. 
Revised records of 1,134 mills the previous week showed 
production 121,913,000 feet; shipments, 94,356,000 feet; 
orders, 109,278,000 feet. The Association further stated: 


During the week ended Jan. 13 1934 all softwood regions but West Coast 
and California Redwood reported orders above production, total softwood 
orders being only a fraction of 1% below production. Hardwood orders 
however were 46% below output; total lumber 7% below production. 

All regions but Southern pine and Southern hardwoods reported orders 
above those of corresponding week of 1933, total softwood orders being 
8% above those of last year; hardwood orders 16% below those of the 1933 
week. The production of the current week was 34% above that of corres- 
ponding week of 1933; shipments were 4% above those of last year and 
total orders 6% above those booked during the 1933 week. 

Unfilled orders on Jan. 13, on the new three-year average basis, were 
the equivalent of 18 days’ average production of reporting mills compared 
with 19 days’ on corresponding date of 1933. 

Forest products carloadings totalled 14,878 cars, during the week ended 
Jan. 6 1934, which was an increase of 3,183 cars over the preceding week, 
a gain of 2,465 cars over the same week of 1933 but a decrease of 1,943 
cars as compared with similar week of 1932. 

Lumber orders reported for the week ended Jan. 13 1934 by 787 soft- 
wood mills totaled 114,317,000 feet, or 0.3% below the production of 
the same mills. Shipments as reported for the same week were 102,692,000 
feet, or 10% below production. Production was 114,701,000 feet. 

Reports from 353 hardwood mills give new business as 11,377,000 feet, 
or 46% below production. Shipments as reported for the same week 
were 11,195,000 feet, or 47% below production. Production was 21,- 
025,000 feet. 

Unfilled Orders and Stocks. 

Reports from 1,172 mills on Jan. 13 1934 give unfilled orders of 526,- 
850,000 feet and 1,156 mills report gross stocks of 4,176,590,000 feet. 
The 507 identical mills report unfilled orders as 430,236,000 feet on Jan. 13 
1934, or the equivalent of 18 days’ average production, as compared with 
145,442,000 feet, or the equivalent of 19 days’ average production on 
similar date a year ago. 

Identical Mill Reports. 

Last week's production of 388 identical softwood mills was 107,249,000 
feet, and a year ago it was 83,704,000 feet; shipments were respectively 
94,690,000 feet and 86,784,000 feet; and orders received 105,001,000 feet 
and 96,885,000 feet. In the case of hardwoods, 189 identical mills reported 
production last week and a year ago 14,647,000 feet and 7,248,000; ship- 
ments 6,839,000 feet and 10,535,000 and orders 7 ,469,000 feet and 8,922,000 
feet. 

SOFTWOOD REPORTS 


West Coast Movement. 

The West Coast Lumbermen’s Association reported from Seattle that 
for 489 mills in Washington and Oregon and 22 in British Columbia, ship- 
ments were 29% below production, and orders 11% below production 
and 25% above shipments. New business taken during the week amounted 
to 74,047,000 feet (previous week 61,460,000 at 509 mills); shipments 
59,261,000 feet (previous week 50,958,000); and production 83,353 ,000 feet 
(previous week 68,126,000). Orders on hand at the end of the week at 
489 mills were 295,084,000 feet. The 184 identical mills reported an 
increase in production of 39% and in new business a gain of 17% as com- 
pared with the same week a year ago. 

Southern Pine. 

The Southern Pine Association reported from New Orleans that for 
123 mills reporting, shipments were 19% below production, and orders 
3% above production and 27% above shipments. New business taken 
during the week amounted to 23,551,000 feet (previous week 14,606,000 
at 126 mills); shipments 18,560,000 feet (previous week 12,501,000); and 
production 22,946,000 feet (previous week 21,105,000). Orders on hand 
at the end of the week at 84 mills were 49,403,000 feet. The 84 identical 
mills reported a decrease in production of 6%, and in new business a loss 
of 14%, as compared with the same week a year ago. 

Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
117 mills reporting, shipments were 63% above production and orders 
41% above production and 13% below shipments. New business taken 
during the week amounted to 23,009,000 feet (previous week 26,602,000 
at 133 mills); shipments 26,550,000 feet (previous week 24,243,000), and 
production 16,331,000 feet (previous week 17,565,000). Orders on hand 
at the end of the week at 117 mills were 25,494,000 feet. The 98 identical 
mills reported an increase in production of 43%, and in new business a gain 
of 9%, as compared with the same week a year ago. 

Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 17 American mills as 308,000 feet, shipments 1,188,000 
feet and new business 794,000 feet. Orders on hand at the end of the week 
were 3,593,000 feet. 
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California Redwood. 

The California Redwood Association of San Francisco reported produc- 
tion from 16 mills as 4,514,000 feet, shipments 6,725,000 feet and orders 
3,866,000 feet. Orders on hand at the mills at the end of the week were 
33,209,000 feet. Nine identical mills reported production 10% greater 
and new business 5% greater than for the same week last year. 


Northern Hemlock. 


The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported softwood production from 25 mills as 558,000 feet, 
shipments 715,000 and orders 1,079,000 feet. Orders on hand at the end 
of the week at 11 mills were 2,828,000 feet. The 13 identical mills reported 


a gain of 45% in production and a gain of 65% in new business, compared 
with the same week a year ago. 


HARDWOOD REPORTS. 


The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 328 mills as 18,875,000 feet, shipments 10,169,000 and new 
business 10,494,000. Orders on hand at the end of the week at 433 mills 
were 111,482,000 feet. The 176 identical mills reported production 86% 
greater and new business 18% less than for the same week last year. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported hardwood production from 25 mills as 2,150,000 
feet, shipments 1,026,000 and orders 883,000 feet. Orders on hand at the 
end of the week at 16 mills were 5,757,000 feet. The 13 identical mills 
reported a gain of 722% in production and a gain of 6% in orders, compared 
with the same week last year. 
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Changes in the Cost of Living June to December 1933— 
Index of United States Department of Labor In- 
creased §.2% During Period. 


The United States Department of Labor’s general index 
of the cost of living for families of wage earners and lower 
salaried workers registered an increase of 5.2% during the 
six months’ period ending December 1933, according to an 
announcement made Jan. 12 by Isador Lubin, Commissioner 
of the Bureau of Labor Statistics. The index, based on the 
average for the year 1913 as 100.0, was 135.0 for December 
as compared with 128.3 for June 1933, and 132.1 for Decem- 
ber 1932. The survey made by the Bureau covers 32 cities 
widely scattered throughout the United States. 
the survey, Mr. Lubin stated: 


The cost of every group of items included in the cost of living budget, 
except rents, showed an increase during the six months’ period. The largest 
rise occurred in the household furnishing goods group, where there was an 
increase of 11.6% between June and December. Clothing costs advanced 
by 11.5%, food by 9.1%, fuel and light by 7.2% and miscellaneous items, 
which include medical and dental services, drugs, laundry, transportation, 
&c., by slightly less than 1%. Rents declined by 4.3%. 


The survey follows: 


In the 32 cities covered the greatest rise occurred in Norfolk, Va. 
living costs advanced by 8%. Jacksonville, Fla., showed the second largest 
net gain by increasing 7.4%. Washington, D. C., Richmond, Va., and 
Scranton, Pa., showed an advance of 644%. Other cities increasing 6% 
or more were Baltimore, Detroit, Mobile, Philadelphia, Portland, Me., 
and Savannah. Seattle with a rise of only 2% showed the smallest increase 
for anyff the 32 cities covered. ‘ 

During the six months’ period rents declined in all of the 32 cities covered. 
The decreases ranged from 1.3% in Houston, to 7.8% in Richmond. 

The miscellaneous group of items included in the index showed decreases 
in eight of the 32 cities covered. There was no change in three of the cities 
and increases were shown in 21 cities. These advances ran from 0.2 of 1% 
in St. Louis to 4% in Norfolk. 

Fuel and lighting costs showed advances in all cities but one. These 
increases ranged from approximately 1% of 1% in San Francisco to 174%% 
in New Orleans. Los Angeles, with a decline of 3%, was the only city 
showing a decrease. 

Food costs showed advances in all cities covered by the Bureau. The 
smallest increase was reported for Seattle, where they rose by slightly more 
than 144%. Cities which increased 12% or more were Baltimore, Jackson- 
ville, Minneapolis, Norfolk, Richmond and Savannah, with Norfolk show- 
ing the graetest rise, which amounted to nearly 15%. 

Clothing, which increased by an average of 114%, showed marked 
advances everywhere. The smallest increases, slightly more than 7% 
occurred in Cincinnati and Denver. The largest was shown for San Fran- 
cisco, where clothing prices moved upward by 16%. 

The increases for the housefurnishings group, where the greatest average 
rise took place, varied from less than 7% in Portland, Me., to more than 
19% in Jacksonville, Fla. 

Comparing December 1933 with December of a year ago, the general 
index shows an increase of 2.2%. Among the 32 cities covered, Houston, 
Texas, shows the greatest increase over the year with an advance of 5.1%. 
The next largest increase during the period, was shown for Washington, 
D. C., where the index advanced by 4.6%. Jacksonville, where there was a 
rise of 4.1% was the only other city where the index increased by more 
than 4%. Kansas City was the only city showing no change in the general 
level during the 12 months. Three cities showed minor decreases as follows: 
Los Angeles and Portland, Ore., 0.2 of 1%, and Minneapolis, 0.1 of 1%. 

When compared with the average for December 1927, and June 1928, the 
general cost of living index for the United States for December 1933, shows a 
decrease of 21.1%. Detroit, Mich., and Birmingham, Ala., experienced the 
largest decrease with a fall of 27.6%. The smallest decrease occurred in 
Portland, Me., where living costs for the average wage earner’s family fell 
by 17.4%. During this period rents fell by 34.5% for the country as a 
whole. Food declined by 31.6%, housefurnishings by 18.8%, clothing by 
17.9%, fuel and light by 11.6% Miscellaneous items showed a decrease of 
4.6%. 

Of all the important items in the family budget, rent showed the largest 
average decrease since the first half of 1928. The decreases ranged from 
56.9% in Birmingham, Ala., to approximately 14% in Washington, D. C. 
The drop in food prices varied from 36% in Atlanta, Ga., to 27.1% in 
San Francisco. 

During this same period the largest decline in the cost of household 
furnishings took place in Birmingham, where a fall of 26.2% was registered. 
In Portland, Me., the decrease was 12.9%. Clothing costs fel] most marked- 


In issuing 


, where 


ly in Chicago, where a drop of 23.8% occurred. Mobile, Ala., showed the 
smallest decline, 11%. 


Fuel and light costs declined by 27.1% in Mobile, as contrasted with an 
Miscellaneous items remained virtually 


actual rise of 1% in Cincinnati. 
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unchanged in Baltimore, St. Louis and Washington, D. C., where decreases 
of less than 1% were shown. In Detroit they dropped by 10.9%, while 
in Portland, Me., an increase of 3.5% occurred. 

The following tables show changes in the cost of living in December 


1933, as compared with specified preceding dates, and for the several groups 
of items. 


TABLE 1—CHANGES IN COST OF LIVING AS BETWEEN SPECIFIED 
DATES, ALL ITEMS COMBINED. 






































Ce Percent of Decrease From. \Percent of Increase From. 
YY. 
June 1920 to) Dec. 1929 to |Dec. 1932 to| June 1933 to 
Dec. 1933. | Dec. 1933. | Dec. 1933. | Dec. 1933. 
BE iiitnn whbnawanamesnwe 40.6 23.3 3.0 5.2 
cs Sass 33.8 19.0 2.8 6.0 
ns scancnaanase 41.5 25.8 2.1 5.6 
Pbtdcdnsncnouseeckaie 36.4 20.4 2.8 5.3 
eee ne 35.9 21.1 1.6 4.8 
. i piniE 40.0 25.9 04 3.8 
jj Guana nchwacnee va 34.5 21.8 0.8 4.1 
Oo eee a 36.7 20.0 1.9 3.9 
Sree 38.7 20.6 0.5 3.0 
CO ae 45.5 27.6 2.4 6.4 
oo, ee eae 39.1 23.0 5.1 5.6 
TD «<n vcbiddanueae 38.6 22.4 1.9 4.7 
Co eee 38.7 19.9 4.1 74 
CE a ee 40.7 19.9 x 2.5 
OR” eae 34.6 21.8 —0.2 4.9 
| eR eetes 36.9 20.7 3.1 5.0 
SU tad ad te do as ss ts tv 35.6 20.5 —0.1 5.2 
J a ae 37.3 21.2 3.1 6.3 
i SE ae 33.6 20.7 1.5 5.1 
i Spee 35.2 19.8 1.4 4.9 
ae oes 36.7 19.0 3.0 8.0 
Philadelphia-_-_-__ ._. 35.3 21.0 3.2 6.2 
Pittsburgh -----_- 36.8 23.5 0.1 4.5 
Portland, Me. 34.2 17.6 3.3 6.0 
BE GONG. cn cnanncceawe 40.2 21.0 —0.2 3.7 
SSeS 34.9 18.5 3.5 6.5 
PENG a cwecncckiawcn 32.9 18.2 2.1 4.9 
oo. Se 39.7 19.7 3.5 6.4 
EP 32.6 19.8 2.6 6.5 
NLS Wie oie kab o wnacatn kom iee 35.8 19.9 1.0 2.0 
Ss eee 37.1 23.0 1.2 3.7 
Ll, eas 34.6 17.3 4.6 6.5 
Per Cent of | Per Cent of Decrease From. | Per Cent of Increase From. 
Inc. From 
1913 to June 1920 to|Dec. 1929 to| Dec. 1932 to| June 1933 to 
Dec. 1933. Dec. 1933. Dec. 1933. | Dec. 1933. | Dec. 1933. 
United States..| 35.0 37.6 21.2 22 | 652 
x No change. 


TABLE 2—PER CENT OF INCREASE (+) OR DECREASE (—) JUNE 1933 
TO DECEMBER 1933. ; 






































»™ Fuel House 
City. Food, |Clothing.| Rent. and Furn Miscel- All 
Light. Goods. | laneous.| Items 
. +5.8 | +13.2 —5.7 | +12.0 | +15.6 +1.5 +5.2 
Baltimore-_-_-_ __- +12.1 +12.1 —4.1 +7.9 | +11.6 +0.3 +6.0 
Birmingham - - - - +5.9 | +15.3 —3.3 | +13.3 | +14.3 +1.2 +5.6 
a +8.3 | +12.0 —3.7 +4.3 | +12.9 +0.6 +5.3 
ae +9.7 | +11.3 —4.1 +3.7 | +10.1 +0.3 +4.8 
CR cas cncnws +6.7 | +10.3 —6.1 +10.1 | +10.8 —0.1 +3.8 
Cincinnati-_-_.-.-- +8.5 +7.3 —2.2 +9.6 +9.6 +1.0 +4.1 
Cleveland. ...-_- +10.5 +76 —4.7 +2.3 +9.3 +0.3 +3.9 
CO, +6.2 +7.4 —5.0 +8.5 | +10.7 x +3.0 
ae +11.1 | +13.3 —65.5 +7.8 | +11.7 +1.4 +6.4 
ae +11.2 | +11.2 —1.3 +2.5 +9.7 —0.2 +5.6 
Indianapolis -..-| +7.3 | +11.2 —3.0 | +10.7 | +11.8 +0.5 +4.7 
Jacksonville _-.-| +13.5 | +12.9 —2.2 +3.7 | +19.2 +1.3 +74 
Kansas City ---- +41 +9.9 —2.7 +1.0 | +10.5 —0.5 +2.5 
Los Angeles. - - - - +11.5 | +12.8 —65.2 —3.0 | +14.4 —0.3 +4.9 
Memphis - --_-_.-- +10.5 | +10.7 —65.1 +8.9 | +10.8 +1.6 +5.0 
Minneapolis -._-| +13.4 | +11.3 —3.6 +7.4 | +11.5 —0.7 +5.2 
a +9.2 | +12.4 —3.2 | +10.8 | +14.4 +1.5 +6.3 
New Orleans_.-..| +11.6 +8.6 —4.0 | +17.5 | +14.0 —0.1 +65.1 
New York. .--.. +9.9 | +12.0 —4.6 +4.2 | +12.1 —0.5 +4.9 
cS +14.8 | +11.0 —7.5 | +11.0 | +11.7 +4.0 +8.0 
Philadelphia__.-| +11.8 | +10.7 —4.2 +7.9 | +15.8 +0.8 +6.2 
Pittsburgh - - ~~~ - +11.2 +8.4 —3.4 +3.2 | +12.5 +0.7 +4.5 
Portland, Me--- +8.1 | +13.6 —2.9 +4.6 +6.8 +1.9 +6.0 
Portland, Ore--- +4.4 | +10.1 —4.3 | +13.0 +9.7 —0.2 +3.7 
Richmond - - ---- +12.5 | +14.0 —7.8 +8.4 | +15.3 +1.6 +7.5 
St. Louis....---| +7.3 | +12.0 —5.8 | +13.2 | +10.5 +0.2 +3.7 
San Francisco - - - +5.8 | +15.9 —3.3 +0.6 +9.7 +0.9 +4.9 
Savannah _._--- +13.6 | +13.5 —3.3 +4.9 +7.7 x +6.4 
Seranten......- +11.6 | +12.7 —2.8 | +10.4 | +10.8 +1.2 +6.5 
Beattie. ....<.0- +1.7 | +10.3 —4.5 +1.1 +9.0 x +2.0 
Washington- ---- +9.5 | +15.4 —2.5 +4.0 | +11.2 +1.2 +6.5 
Average U.S.---| +49.1 +11.5 —4.3 +7.2 | +11.6 +0.7 +5.2 





x No change. 


TABLE 3.—COST OF LIVING INDEX NUMBERS BY GROUPS OF ITEMS, 
DECEMBER 1933, BASED ON AVERAGE FOR DECEMBER 1927, AND 
JUNE 1928, FIGURES EQUALING 100.0. 



































Fuel House 
City. Food, \Clothing.| Rent and Furn. Miscel- All 
Light. Goods. | laneous, Items 
pS 64.0 83.9 63.8 77.5 83.9 92.5 76.3 
Baltimore. ----- 69.6 82.6 74.4 95.6 80.6 99.8 81.5 
Birmingham...-| 64.6 85.9 43.1 81.9 73.8 91.1 72.4 
a 67.9 86.8 77.0 88.7 82.0 97.0 80.2 
a 69.2 81.6 66.2 96.4 81.6 92.4 79.1 
CRONE 5 ctor cu 66.2 76.2 54.2 90.9 74.9 95.3 74.4 
Cincinnati-_ ---.-- 67.0 79.6 70.7 101.0 82.8 97.1 79.5 
Cleveland. _.-.-- 64.9 80.6 61.6 97.5 78.6 97.9 78.5 
a 70.4 79.1 67.3 80.8 81.6 98.1 79.6 
le 65.1 83.5 46.1 84.6 79.9 89.1 72.4 
omen... ..-<<. 67.7 77.1 62.5 80.8 82.5 95.4 77.9 
Indianapolis _...; 66.1 79.0 62.5 95.9 80.8 92.5 77.7 
Jacksonville _...| 68.9 81.4 51.1 85.7 82.0 90.2 7738 
Kansas City...-| 68.2 82.2 70.8 84.6 82.1 97.9 80.2 
Los Angeles -_..-- 69.7 82.1 57.4 88.6 78.2 89.8 78.0 
Memphis--_--.-- 67.3 87.6 59.8 85.3 82.5 95.8 79.0 
Minneapolis -...| 68.9 80.9 72.9 90.4 84.6 94.4 79.9 
OS SaaS 64.7 89.0 64.6 72.9 84.4 95.6 78.9 
New Orleans_.-..} 69.2 78.1 74.5 76.8 84.4 94.4 79.1 
New York-..-.--.- 71.4 79.1 76.0 92.4 78.0 95.0 80.4 
Co a 66.5 84.9 75.3 86.5 83.9 97.5 81.5 
Philadelphia_._..| 69.0 77.3 66.5 94.5 78.6 93.1 78.2 
Pittsburgh ------ 67.2 80.7 61.7 97.8 77.5 95.3 76.3 
Portland, Me_-..| 68.6 83.9 84.9 87.0 87.1 103.5 82.6 
Portland, Ore_..| 68.0 80.7 58.8 85.3 82.3 94.6 79.0 
Richmond - - ---- 67.8 87.6 75.4 85.6 83.9 94.3 80.8 
St. Louis...-...- 68.3 79.6 59.1 89.7 79.8 99.5 77.6 
San Francisco...| 72.9 87.1 73.6 85.0 81.1 96.2 82.4 
Savannah _..-.-- 67.6 85.4 64.0 90.5 81.7 94.2 80.2 
Scranton -.....-. 69.8 82.3 73.3 85.6 82.4 96.0 80.0 
Seattle... .<<=< 71.3 84.0 66.0 92.9 84.8 93.7 81.2 
Washington. -.-.--. 69.2 81.3 85.7 91.9 85.2 99.1 82.1 
AverageU.S_.--' 68.4 82.1 65.5 88.4 81.2 95.4 78.9 
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President Roosevelt Congratulates Automobile 
Industry for Part in National Recovery—Message 
to Leaders Notes Production Gain of 46% in 1933 
and Hopes for Still Greater Progress. 


A message from President Roosevelt, commenting on the 
46 % rise in automobile production in 1933 and congratulating 
leaders of the automobile industry on their contribution to 
recovery, was read at the annual banquet of the National 
Automobile Chamber of Commerce in New York City on 
Jan. 9. The President wished the industry “still greater 
progress during 1934 and future years.” The message 
follows: 


To Members of the National Automobile Chamber of Commerce: 

I welcome this opportunity to express to you of the automotive industry 
my appreciation of the contribution you have made to National Recovery. 
I realize that this contribution was made in spite of handicaps which might 
have proved literally crushing to men of less dauntless spirit than was 
demonstrated by the leaders of the automotive industry. 

The Department of Commerce advises me that the production figures 
of your industry in the United States during the year just closed will show 
an increase of approximately 46% over 1932, and it is possible that regis- 
trations of motor vehicles will show an even greater gain. 

Your exports, valued at $82,000,000 in 1932, I am advised, exceeded 
that total in the first 11 months of 1933. 

Such improvement in this industry is particularly significant because 
it has an immediate and beneficial effect upon many other manufacturing 
industries. It has also made possible the giving of gainful work to many 
unemployed. 

I extend sincere congratulations for all that has been accomplished in 
the past and wish for you still greater progress during 1934 and future years. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


Ce 


Wheat Adjustment Payments Totaled $26,977,359 Up to 
Jan. 13—-Growers in 35 States Receive AAA Checks. 


A total of $26,977,359 in checks were written up to Jan. 
13 for farmers co-operating in the nation-wide wheat adjust- 
ment program, the Agricultural Adjustment Administra- 
tion announced. There have been 362,897 checks written 
and sent to wheat growers in 35 States. In its announce- 
ment the AAA further said: 


The payments to date are part of the total approximating $70,000,000 
which will be paid this winter to growers who signed agreements to reduce 
their wheat acreage by 15%. ‘Total payments to be made to co-operating 
wheat farmers this winter and next summer are expected to reach $102,- 
000,000. 

The present week has seen the beginning of adjustment payments to 
farmers in North Dakota and Montana, and two large wheat States which 
up to this time have not received payments. Most of the payments yet 
to be made are scheduled to go to these States and to the Pacific North- 
west in Washington, Oregon and Idaho. 

The total payments to States to date are: 











Arizona _._..... $11,622] Minnesota---.-_- 199,837 : Oregon ......<- 99,564 
California...... 340,214] Missouri... ~~~ 842,773| Pennsylvania .. 1,168,414 
Colorado ....-- 736,915) Montana- ----- 33,549 | South Dakota... 2,471,936 
Delaware. --...- 56,751 | Nebraska---_--- 1,232,117 ' Tennessee ._..- 76,687 
aan 199,202 | New Jersey _._- 6,808 | Texas._.-..... 2,082,807 
| ES Sees 1,286,220} New Mexico. -_- FF chy eer 263,502 
ee ae 1,101,326) New York__--- 13,345] Virginia------- 343,961 
ea 224,695 | Nevada _....-.. 15,985| Washington_._.. 485,507 
= 10,297,761 | North Carolina- 26,200 | West Virginia_- 15,282 
Kentucky -._-- 140,370| North Dakota-. 186,661] Wisconsin .__-- 45,935 
Maryland ...-- 510,486 | Ohio. -.-...... 1,042,775| Wyoming __-_- 44,869 
Michigan - --_ - 431,914] Oklahoma _-_--- 1,226,288 
ne 


Wheat Export Sales of North Pacific Emergency Export 
Association Near 10-Million-Bushel Mark. 


Sales of nearly 10 million bushels of Pacific Northwest 
wheat or wheat in the form of flour have been completed by 
the North Pacific Emergency Export Association in the 
program to reduce surplus supplies in Washington, Oregon 
and Idaho, Frank A. Theis, chief of the grain processing and 
marketing section of the Agricultural Adjustment Adminis- 
tration, announced on Jan. 11. The Administration fur- 
ther said: 


Purchases for export are equivalent to 10,750,000 bushels of wheat. 
Of this amount 9,950,000 has been sold and approximately 5,500,000 
bushels already have been shipped by the Association. The Association 
was formed under a marketing agreement which provides that exporters 
are to be reimbursed by the AAA the difference between the price paid for 
wheat bought at the domestic price and the lower world price level at which 
this wheat is sold. 

The average differential payment between purchases and sales to date 
has been about 21 cents a bushel, Mr. Theis said. The 10 million bushels 
of wheat bought to date represents about a third of the amount contem- 
ee at the time the marketing agreement was entered into, Mr. Theis 
said 

The emergency program has not only offered tremendous relief to Pacific 
Northwest producers in disposing of their surplus supplies, but it has pre- 
vented the low price competition of that wheat from depressing domestic 
prices throughout the rest of the United States, Mr. Theis said. 

The operation of the Emergency Export Association illustrates graphi- 
cally the dependence of the American farmer on an export outlet when a 
surplus above domestic needs is produced. As an illustration, the lowest 
price at which the Association has been compelled to sell any wheat to 
meet world competition on the Pacific Coast was 47 cents a bushel, f.o.b. 
steamer at Portland, on Dec. 21. In order to meet such competition, if a 
Kansas producer was shipping his wheat for export this year, using an 
originating point like Dodge City, Kan., as an example, this price figured 
back from Galveston or New Orleans for export would have netted the 
Kansas producer 20 cents a bushel on cars at Dodge City. Assuming a 
premium of 5 cents a bushel for Kansas wheat over Pacific Coast prices in 
the export market, this would still net the Kansas farmer only 25 cents a 
bushel; whereas No. 2 hard wheat sold on the same date in the Kansas City 
market at a price which figures back to Dodge City of 62% cents a bushel. 
or 37% cents more than the export price. 


Chronicle 








Jan. 20 1934 


Wheat sales have been for shipment to China, Japan, Holland, Belgium. 
Ireland, England, and several South and Central American countries. 
Flour sales have been more diversified and have been for shipment to 
Scotland, Nicaragua, Guatemala, Sandwich Islands, Honduras, England, 
Virgin Islands, Federated Malay States, Finland, Philippine Islands, 
Ecuador, Haiti, Manchuria, Jamaica, French Indo-China, Norway, 
Singapore, Costa Rica, China, Salvador, Japan, New Zealand, Sumatra, 
Holland, Dutch East Indies and Egypt. 

An earlier reference to the Pacific wheat exports appeared 
in our issue of Nov. 25, page 3740. 

W. H. English Jr. Re-elected President of New York 
Coffee & Sugar Exchange—Others Elected. 

William H. English Jr. was re-elected President of the 
New York Coffee and Sugar Exchange at the annual elections 
Jan. 18 and still holds the distinction of being the youngest 
President of any of the city’s commodity or security markets, 
it was announced by the Exchange on Jan. 19. This will be 
his second year in office. Mr. English, who is now 34 years 
old, is a partner of C. D. Halsey & Co. He is also a director 
of C. W. Young & Co. Others elected were announced as 
follows: 


Chandler A. Mackey was re-elected Vice-President and Earl B. Wilson 
was re-elected Treasurer. Mr. Phillips R. Nelson was elected as a new 
member of the board of managers. In addition to its new member and 
the officers, the board for 1934 will include Messrs. Harold L. Bache, Wil- 
liam G. Daub, Frank G. Henderson, F. R. Horne, Jerome Lewine, E. L. 
Lueder, W. W. Pinney, C. C. Riggs, M. E. Rionda, A. M. Walbridge 
and W. J. Wessels. 


The nomination of the new officers and members of the 
board of managers was referred to in our issue of Jan. 13, 
page 233. 
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New Bids on Brazilian Coffee to Be Received Jan. 30. 

New Bids on a monthly quota of 62,500 bags of Santos 
coffee, which was acquired from Brazil in exchange for 
American wheat, will be opened on Jan. 30. Earlier this 
month (Jan. 9) the Grain Stabilization Corporation rejected 
bids on a quota of 62,500 bags. Reference to this was made 


in our issue of Jan. 13, page 233. 
— 





Destruction of Coffee in Brazil Less During First 
Fifteen Days of January. 

Coffee destruction in Brazil during the first fifteen days of 
the new year amounted to only 112,000 bags, according to 
cables to the New York Coffee & Sugar Exchange. This 
is the smailest fortnightly total since the fall of 1932 when 
the civil war in that country interfered with the work of 





destroying the surplus, the Exchange announced. Since 
June 1931, 26,177,000 bags have been destroyed—7 ,852 ,000 


of that total since July 1 1933, or at the rate of more than a 


million a month during the last half of 1933. 
_—— 


Coffee to Continue Rise, Brazilian Dealers Assert. 

A cablegram from Rio de Janeiro, Jan. 18, to the New 
York ‘*Times’”’ said: 

Brazilian coffee exporters predict that prices will continue to rise because 
of the destruction so far of 26,000,000 bags of Brazilian coffee and the 
crop shrinkage in Brazil and other countries. 

Coffee dealers said they did not expect the market would suffer from 
the tripling of French coffee duties. The crop shrinkage and increasing 
exports to the United States and Great Britain would balance the loss in 
the French market, they predicted. 

—<B—— 





Exports of Coffee from Colombia in November Highest 
Since August. 

November coffee exports from Colombia were the highest 
for any month since August, according to a report to the 
United States Commerce Department from its Bogota office. 
Of the 257,362 bags shipped during the month, 199,654 bags 
went to the United States, 51,413 to Europe, and 6,295 to 
other countries, the Department announced, adding: 

Total coffee exports during the 11-month period ended Nov. 30 amounted 
to 3,048,826 bags compared with 3,184,328 bags for the full year 1932. 
If weather conditions permit shipment of coffee to ports, the report states, 
it is believed locally that the 1933 exports will exceed those for 1932 by 
approximately 150,000 bags. 

Movement of coffee to ports during the month of November amounted to 
272,000 bags compared with 216,000 bags in October and 237,000 bags in 
September. Exports of coffee during the months of September and October, 
it is pointed out, dropped below the monthly average, due to heavy rains 
which did not permit gathering of coffee or the movement to ports. 

: = 2 ee 
Grant PWA Loan to Aid Sugar Trade—$1,000,000 Self- 
Liquidating Advance Made for Benefit of Industry 
of Virgin Islands. 

From Washington Jan. 15 the New York “Journal of 
Commerce”’ reported the following: 

Approval of an allotment of $1,000,000 to benefit the sugar and rum 
industry in the Virgin Islands on a self-liquidating basis was announced 
to-day by Secretary of the Interior Ickes, Public Works Administrator. 
The fund is to be administered under the direction of the Secretary through 
such agencies as he may designate and is intended to be used to benefit the 
local sugar industry and various sugar processing steps. It was explained 
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that this may be done through establishment of regulated co-operatives, 
buying, leasing, or through such other means as are found suitable. 

When the project is completed, it is contemplated that the processing 
machinery or acreage be sold or leased to competent private interests or the 
municipality of St. Croix on an amortization basis which will provide re- 
payment to the Government, the PWA stated. 

The Administration pointed out that for over 150 years St. Croix has 
engaged largely in production of sugar and its processing, including the 
manufacture of rum. 


-— 
— 





Exports of Raw and Refined Sugar to United States 
from Philippines During Period from Nov. 1 to 
Dec. 31 Below Year Previous. 

Raw sugar exports to the United States from the Philip- 
pines from Nov. 1 to Dee. 31 amounted to 188,215 tons, 
against 194,525 tons exported during the same period in 
1932, a decrease of 3.2%, according to cables received by 
the New York Coffee and Sugar Exchange. The Exchange 
announced on Jan. 10 that refined shipments for the same 
period totaled 10,245 tons, against 11,191 tons in 1932, a 
decrease of 9.5%. Shipments from Dec. 16 to 31, raw and 
refined, were 56,868 tons in 1933 against 80,054 during the 
last half of December 1932, the Exchange said. 


SS 


Sugar Shipped by Puerto Rico for First Time Since 
End of October—9,356 Short Tons Sent to New 
York and 9,756 to Gulf Ports. 

Puerto Rico’s sugar shipments to the United States for 
the week ended Jan. 13, consisting of 9,356 short tons of 
raw sugar for New York and 9,756 tons of refined to Gulf 
ports, were the first shipments since the end of October, 
according to cables to the New York Coffee and Sugar 
Exchange. The absence of shipments was due to the fact 
that all the sugar on the island had been sold, the Exchange 
announced, adding: 


From Jan. 1 to 14 last year 14.309 tons of raws and 4,700 tons of refined 
had been shipped to this country. 

The 1934 crop is estimated at 876,000 long tons, an increase of 131,000 
tons over the 1933 production, but labor troubles in Puerto Rico, still 
unsettled, have delayed shipments of the new crop. 


cneneememnti@ resem 
Census Report on Cottonseed Oil Production 
During December. 

On Jan. 13 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on 
hand, and cottonseed products manufactured, shipped out, 
on hand and exported for one month ended Dee. 31 1933 
and 1932: 


COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS). 
































Received at Miils* Crushed On Hand at Millis 
Aug. 1 to Dec. 31.| Aug. 1 te Dec. 31. Dec. 31. 
State. — 

1933. 1932. 1933. 1932. 1933. 1932. 
Sere 182,027; 188,042) 126,597} 150,990 58,394 47,146 
I sets tht te tine de <p dn 30,483) 21,782 17,849) 27,136 12,845 1,744 
ae 281,659} 321,398) 190,858) 199,762) 106,791) 129,444 
ae 71,596} 43,768 41,917 32,397 32,606 16,626 
ln al 264,465) 233,412! 205,131) 182,467 70,825 61,402 
DE cc cacaee se 125,594; 151,662} 85,367) 113,405 42,805 40,595 
ae 413,490} 446,700) 225,640) 283,349) 199,587) 187,648 
North Carolina. ----_- 186,817} 167,605) 141,665) 124,235) 45,657 48,159 
>a 340,191} 315,118] 253,114) 237,665) 114,359] 117,256 
South Carolina. ----_- 126,412} 132,912} 105,977) 120,824 21,071 14,385 
Tennessee_____.____- 259,760} 363,050) 197,082) 217,125) 107,950) 155,290 
Ne a oso cnd iter die 1,162,123\1,189,250| 797,743| 861,828) 463,683) 502,690 
All other States______ 60,393| 49,095 36 ,566 35,494 23,869 14,016 
United States __-_ _.!3,505,010 3,623,794!2,425,506 2,586,677'1,300,44211,336,391 








* Includes seed destroyed at mills but not 220,938 tons and 300,024 tons on hand 
Aug. 1, nor 20,751 tons and 29,436 tons reshipped for 1933 and 1932 respectively. 








COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND 
ON HAND. 
| | 
| Produced | Shipped Out 
Item. Season. On Hand Aug.1lto | Aug.1to On Hand 
Aug. 1. Dec. 31. | Dec. 31. Dec. 31. 
—_———~ {—w— ———$ ——e — So — —_ a - 
Crude oil, Ibs_-_ | /1933-34| *51,269,417| 749,832,880] 650,552,460] *168,849,941 





1932-33} 29,523,581! 796,376,046| 714,951,243) 143,902,011 
Refined oil, Ibs_ {|1933-34|a 676,331,574) b566,728,460, §___----- a769 234,854 
|1932-33) 628,420,148) 605,953,198,  -.-.---- | 730,495,676 
Cake and meal, //1933-34| 160,874 1,095,766) 944,544 312,096 
tons____.__--~||1932-33) 114,656) 1,163,972} 911,339 367,289 
Hulls, tons----- 1}1933-34| 76,686) 651,477| 603,271 124,892 
|1932-33} 162,773} 733,217) 660,670 235,320 
Linters, running | | 1933-34! 70,786 437,145] 346, 107| 161,824 
ees 11932-33) 235,521) 409 ,029 360,233) 284,317 
Hull fiber, 500-{|1933-34) 985} 28,180 24,933 4,232 
Ib. bales. __--_}|1932-33 4,138 10,404} 5,208} 9,334 
Grabbots, motes, (| | 
&e., 500-Ib.{\1933-34 3,216 19,412 14,407} 8,221 
Spi ae |'1932-33! 15,250 14,427 12,084 17,593 





* Includes 4,274,646 and 18,190,330 pounds held by refining and manufacturing 
establishments and 14,320,860 and 18,705,280 pounds in transit to refiners and con- 
sumers Aug. 1 1933 and Dec. 1 1933, respectively. 

@ Includes 5,498,953 and 5,150,737 pounds held by refiners, brokers, agents, and 
warehousemen at places other than refineries and manufacturing establishments and 
12,642,917 and 8,303,576 pounds in transit to manufacturers of lard substitutes, 
oleomargarine, soap, &c., Aug. 1 1933 and Dec. 31 1933, respectively. 

b Produced from 615,585,845 pounds of crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR FOUR MONTHS ENDING 











NOV. 30. 
Item. 1933. 1932. 
Clb —C0Ns, BOUND sic Sick ttbdicandiciinuiattiobe 5,765,559| 9,277,923 
WN oo os Stems hatbcmehitinekkeannedeeuadein 1,815,469} 2,655,859 
Cake and meal, tons of 2,000 pounds..-...........--- 37,830 59,784 
LAGER: SHOE WORIES « ci nccwactesa wend ccanténcens 48 ,802 52,164 
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Netherland India’s Sugar Industry in Critical Position. 


That the sugar industry of Netherland India, ordinarily 
looked on as an index of the general economic position of that 
country, is at present in a depressed condition is revealed 
in a report to the Commerce Department from Trade Com- 
missioner C. E. Brookhart, Batavia. The Department in 
announcing this Dec. 28 added: 

At the end of the third quarter of the current year, the report shows. 
there was more than 3,000,000 metric tons of sugar on hand. In spite of 
a large reduction in this year’s crop, which amounted to only 1,400,000 
metric tons, smaller exports failed to even approximately equal the output 
since the beginning of the crop year on April 1. 

The failure of this year's greatly restricted sugar crop to reduce the 
excessive stocks on hand has been a big disappointment to the Netherland 
India industry, the report states. Next year's crop will be curtailed so as 
to produce only between 500,000 and 600.000 tons. It is not believed that 
the restricted crop will eliminate the tremendous stocks on hand. 

For this reason there is under consideration a plan to entirely eliminate 
planting next year for the 1935 harvest in order to permit the disposal of 
these stocks. If such procedure were carried out, it is anticipated that a 
normal production of approximately 1,500,000 tons per year could be re- 
sumed and the whole industry stabilized upon this basis. 

Such action as this obviously means further continued unemployment 
and restricted purchasing power in the important sugar areas for some time 
to come. It is believed locally, however, that lack of some such readjust- 
ment means disaster for the sugar industry of the country. Many mills 
have already closed down or will in the future discontinue operation as a 
result of the restriction program. 

> 


Weekly Wages of Silk Weavers Increased 32% Under 
President Roosevelt’s Code Agreements. 

An increase of 32% in weekly wages paid to silk weavers 
since the silk industry came under President Roosevelt’s 
code agreements was reported by the Silk Code Authority, 
which has recently completed an industry-wide wage survey 
following the weekly meeting of the code committee. To 
earn these increased: wages this group of employees worked 
22% less hours than before the National Recovery Admin- 
istration agreements went into effect, the Code Authority 
said. Weavers represent approximately one-third of all 
workers engaged in the manufacture of silk fabrics. The 
Authority added: 


In every State covered by the survey, both in the North and the South, 
purchasing power of silk weavers was substantially increased during the 
period from June to November, and this increase was accompanied by a 
sharp advance in the hourly wage rates. Actual weekly wage increases 
ranged from 4% to 67%, varying according to the scale of wages paid prior 
to the time when the silk code went into effect. The greatest increases 
came in sections where the lowest wages had been paid. 

——<>—___—_ 


Further Curtailment of Production not Being Sought 
by Silk Textile Industry. 

The Silk Textile Industry will not apply to Administrator 
Hugh S. Johnson for further curtailment of production at the 
present time, it was learned following the weekly meeting of 
the Silk Code Authority. An announcement issued by the 
Federated Textile Industries, Inc. had the following to say 
regarding the meeting: 

Wage differentials to be maintained under the President's executive order 
issued when the Silk Textile Code was signed were discussed at the Silk 
Code Authority meeting. In order to clarify questions in the minds of mill 
operators regarding these wage differentials, the Code Authority ruled 
that they should be based an the standard silk mill operations of winding, 
quilling, warping, weaving and loom fixing, and not on some minor opera- 
tion. Each employer is required to see that the differentials between the 
standard operations in force in his establishment on July 1 are maintained. 

Refusal to comply with requests for statistical information requested by 
the Silk Code Authority is a direct violation of the Silk Textile Code, it was 
pointed out at the meeting. The attention of all firms subject to the 
provisions of the Code is called to this requirement. 


ia 
Se 


Sales of Domestic Cotton Cloth During Week of Jan. 13 
Largest in Many Weeks, According to New York 
Cotton Exchange. 

The domestic cotton cloth market was very active during 
the week of Jan. 13, according to the New York Cotton Ex- 
change Service, and sales of cloth were the largest in many 
weeks, As measured in aggregate yardage, the volume of 
cloth business placed with mills was probably somewhat in 
excess of current production. On some lines of medium and 
light weight cloths, sales were estimated to have exceeded 
production by fully 50%. In heavy goods, business was only 
of moderate proportions, but this was more than offset by 
the pronounced activity in other lines of goods. Under date 
of Jan. 15, the Exchange Service further announced : 

Cloth prices strengthened all along the line last week, reflecting the upturn 
in raw cotton values, the increased demand for cloths, and the sound statisti- 
cal position that mills have effected as a result of restricting production 
during December. Advances ranging from an eighth of a cent to a full cent a 
yard were reported. 





As a result of the active cloth business since the turn of the year, stocks 
of unsold goods at mills have been reduced quite generally, and substantial 
additions have been made to unfilled orders on mill books. While fine goods 
mills are continuing to restrict operations during January to a maximum of 
60 hours a week, the majority of mills have decided to step up production 
from the low December level, since, in many cases, forward orders on mill 
books assure steady operations during the remainder of January, and, in 
some instances, well into February. 








404 Financial 


The volume of cotton goods production during December was the smallest 
in many months. The December index of cotton goods production was 76, 
taking the average of 1922-1927 as equal to 100, as against 88 in November, 
87 in December last season, 78 two seasons ago, 77 three seasons ago, and 
94 four seasons ago. The index of general manufacturing was 70 in December 
as compared with 71 in November, 58 in December last season, 66 two geasons 
ago, 76 three seasons ago, and 93 four seasons ago. The decline in cotton 
goods production in December as compared with November is attributed to 
have been largely due to the NRA limitation of working hours to a maximum 
of 60 a week as compared with the previous maximum of 80 hours a week. 

i 


Census Report on Cotton Consumed and on Hand, &c., 
in December. 


Under date of Jan. 13 1934, the Census Bureau issued 
its report showing cotton consumed in the United States, 
cotton on hand, active cotton spindles and imports and 
exports of cotton for the month of December 1933 and 1932. 
Cotton consumed amounted to 348,393 bales of lint and 
51,624 bales of linters, compared with 475,368 bales of 
lint and 59,111 bales of linters in November 1933 and 440,439 
bales of lint and 48,068 bales of linters in December 1932. 
It will be seen that there is a decrease under December in 
1932 in the total lint and linters combined of 88,490 bales, 
or 18.12%. The following is the statement: 


DECEMBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES. 
[Cotton in running bales, counting round as half bales, except foreign, which Is in 
500-pound bales.]} 





Cotton Consumed Cotton on Hand 





During— December 31— 
Cotton 
Five In Con- |In Public| Spindles 
Year Months | suming | Storage Active 
Ending |Establish-\& at Com-| During 
Dec. | Dec. 31 ments . presses. | December 
(bales) | (bales) (bales) (bales) | (Number) 








United States 1933) 348 ,383/ 2,415,690) 1,641,742/10,313,461| 24,840,870 


1932|440,439) 2,342,005; 1,530,040)10,349,811/23,799,742 


1933 282,941 1,933,086] 1,290,590) 9,947,899) 17,338,794 
1932|371,318) 1,953,832) 1,237,202)|9,877,817/ 16,831,334 





Cotton-growing States ---- 







































































New England States.-.-.- 1933] 56,376) 411,289) 289,437) 251,597) 6,815,136 
1932] 56,539) 321,917] 243,984] 265,288] 6,294,848 
All other States......-.-- 1933} 9,076 71,315 61,715) 113,965 686,940 
1932} 12,582 66,256 48,854) 206,706 673,560 
Included Above— 
Egyptian Cotton...-.-.--- 1933} 6,150 45,181 25,636 ae 
1932} 6,646 35,132 29,540 a 
Other foreign cotton. ---- 1933] 2,249 18,634 20,418 CS 
1932} 2,698 18,918 13,906 (=a 
Amer.-Egyptian cotton- --/|1933 1,119 5,209 5,115 : (ieee 
1932 1,694 8,880 5,359 | ee 
Not Included Above— 
CO ae { 1933} 51,624| 337,295) 292,095 i  waaess 
1932! 48,068! 282,296' 300,475 a 
Imports of Foreign Cotton (500-lb. Bales). 
Country of Production. December . 5 Mos. End. Dec. 31. 
1933. 1932. 1933. 1932. 
Ri: ttisk i die deia aati gk bonds a eared 9,000 4,096 38,460 21,633 
a ae ee 375 132 2,656 2,885 
ESE OE ES ear 2,930 6,297 4,528 12,183 
| REESE ESSA ae 8 ~apeke EY ik 
BE Ss és cetneckncnddedaccecwes 812 19 9,826 861 
ME biikchiducesaitdoscannesaxl . sean 198 133 352 
CE EE eae ps eee me 14,013 10,742 56,644 37,914 
Exports of Domestic Cotton Excluding Linters 
(Running Bales—See Note for Linters). 
Country to Which Exported. December . 5 Mos. End. Dec. 31. 
1933. 1932. 1933. | 1932 
United Kingdom.........--------- 151,437| 190,091] 727,716| 730,304 
SHS ee vee a, 81,692 96,561 496,528 508 ,859 
RRS SS Sa Ee eee 73,662 93,906 371,059 371,216 
PRE eee Se ae 122,238 164,231 757,378 953,144 
aR EERE ESR PR ae 24,410 30,649 137,941 147,768 
EN ck cadGsubacadccnaiacxence 12,521 27,531 67,747 97,572 
J 2 a ae ee 70,775 51,432 314,226 236,997 
GGG Rd abo aKhwaeo een nenekaes 217,190 305,149) 1,018,750 948 ,207 
NG ak draw a a osc nce ene oh as hora 29,028 41,878 136,326 125,562 
SE SRR SERS aaa LE 29,407 19,682 118,681 83,603 
MEET a ites 6 Kura dedcesenckaece 7,739 18,685 34,746 42,816 
rari eee 820,099] 1,039,795' 4,180,098! 4,246,048 

















Note.—Linters exported, not included above, were 17,655 bales during December 
in 1933 and 19,129 bales in 1932; 66,457 bales for the 5 months ending Dec. 31 in 
1933 and 71,293 bales in 1932. The distribution for Dec. 1933 follows: United 
Kingdom, 4,862; Netherlands, 165; Belgium, 630; France, 1,238; Germany, 8,383: 
Italy, 100; Spain, 50; Canada, 298; Japan, 1,701; Panama, 30; British Honduras, 2: 
South Africa, 194; British West Indies, 2. 


WORLD STATISTICS, 


The world’s production of commercial cotton, exclusive of linters, grown in 1932, 
as compiled from various sources was 23,634,000 bales, counting American in run- 
ning bales and foreign in bales of 478 pounds ilnt, while the consumption of cotton 
(exclusive of linters in the United States) for the year ending July 31 1933, was 
24,986,000 bales. The total number of spinning cotton spindles, both active and 
idle is about 158,000,000. 


——— 
— 


Cotton Exports from the United States for December 
Below November and December 1932—Value Below 
Month Previous, but Above Year Ago. 


Exports of cctton from the United States during December 
amounted to 820,000 bales, valued at $43,851,000, compared 
with 915,000 bales, valued at $48,335,000, for November and 
1,040,000 bales, valued at $38,735,000, for December 1932, 
representing a decrease of 95,000 bales and $4,484,000 from 
the November figures and a decline of 220,000 bales but an 
increase of $5,116,000 as compared with December 1932, ac- 
cording to an analysis of the export figures by the Textile 
Division of the Bureau of Foreign and Domestic Commerce. 











Chronicle Jan. 20 1934 


An announcement issued Jan. 13 by the United States Depart- 
ment of Commerce further said: 


Total shipments for the five months of the season amounted to 4,180,000 
bales, valued at $219,245,000, against 4,246,000 bales, valued at $166,- 
776,000, representing a decline of 66,000 bales, or 1.6%, but an increase of 
$52,469,000, or 31%, as compared with the corresponding five months 
of 1932. 

For the five months of the cotton season larger shipments were reported 
for Japan, China and Canada, but smaller shipments were registered for 
Germany, United Kingdom, France, Belgium, Spain and the Netherlands. 
Detailed figures for these countries follow: 









































1,000 Bales. $1,000. 1,000 Bales. $1,000. 

Increases— |1933.| 1932.) 1932. | 1932. Decreases— |1933.); 1932.) 1933. ; 1932. 
Japan.......}1,019| 948 |53,218/36,123||Un. Kingdom| 728) 730 |37,504/27,941 
China_......| 136] 126 | 6,982] 4,748||Germany..-.-| 757] 953 |39,685/38,333 
CGR. acawa 119} 84 | 6,161) 2,965)|France- ----- 497| 509 |26,290/20,801 
a 138) 148 | 7,531} 6,147 

Belgium - --_- 68| 98 | 3,563) 3,861 

Netherlands-- 63! 64 ' 3,358! 2,585 

-— ea 


Import Duty on Cotton Piece Goods and Fents Lowered 
by British India. 

Effective Jan. 8 1934, the British Indian import duty on 
non-British plain gray cotton piece goods was reduced to 50% 
ad valorem, or 5% annas per pound, whichever rate returns 
the higher duty, from the previous rate of 75% ad valorem, 
or 6%4 annas per pound, whichever is higher, and the duty on 
other non-British cotton piece goods and fents imported from 
all sources was lowered to 50% ad valorem as against the 
former duty of 75% ad valorem, according to a radiogram 
received in the United States Department of Commerce from 
Trade Commissioner George C. Howard, Calcutta, and an- 
nounced on Jan. 11 by the Commerce Department. The an- 
nouncement added : 

This restores the rates on cotton piece goods, other than fents, in effect 
previous to Aug. 30 1932. 

The above tariff changes are understood to be one of the results of the 
negotiations which have been carried on between representatives of the 
British Indian and Japanese Governments with respect to the importation 
of Japanese piece goods into British India. 

(The Indian rupee of 16 annas at present exchange equals approximately 
$0.38 United States currency.) 


- 





British India Grants Japan Cotton Cloth Import 
Quota—Agreement Calls for Purchase of British 
Indian Cotton in Return. 

Recent negotiations between representatives of the British 
Indian and Japanese Governments have resulted in the con- 
clusion of an agreement providing for specific quotas on im- 
ports of cotton piece goods from Japan to former lower im- 
port duties in return for definite Japanese imports of British 
Indian cotton, effective after the exchange of early ratifica- 
tions at London, the agreement to remain in force until 
March 31 1937, according to a cablegram from Consul-General 
Arthur C. Frost, Caleutta, Jan. 11. In announcing this, on 
Jan. 13, the United States Department of Commerce added : 

The agreement specifies that the policy of according most-favored-nation 
treatment to each other’s products will continue for all articles with certain 
specified safeguards against exchange variations. 

The agreement provides for an import duty of 50% ad valorem, or 5% 
annas per pound, whichever rate returns the higher duty, on plain gray 
cotton piece goods with an import duty of 50% ad valorem on other piece 
goods. These are the rates that were in force previous to Aug. 30 1932 and 
recently announced by the British Indian Government as again applying to 
all non-British piece goods with effect from Jan. 8. [This is referred to 
elsewhere in our columns of to-day.—Ed.] 

The agreement provides for an annual import quota of 325,000,000 yards 
of Japanese piece goods into British India. This allotment is linked with 
and contingent upon Japan’s purchases of 1,000,000 bales of British Indian 
raw cotton. In the event that imports of British Indian cotton fall below 
that figure, the piece goods quota will be reduced by 2,000,000 yards for 
each 10,000 bales under the specified amount. If exports of British Indian 
Taw cotton exceed 1,000,000 bales, the piece goods quota increases by 
1,500,000 yards for each additional 10,000 bales but with the total yardage 
in no case exceeding 400,000,000. 

The Japanese piece goods quota comprises the following categories: Plain 
gray, 45% ; bordered gray, 13%; bleached, 8%; colored and other piece 
goods, 34%, with certain adjustments permissible within these classifica- 
tions. The agreement specifies that transfer of unused quotas is permissible, 
up to 20,000,000 yards, from one-half year period to the next subsequent 
period. 

ee 

Boycott on Indian Cotton by Japan Terminated— 
Reduction in Indian Supplies Expected Narrowing 
Spread Between American and Indian Prices. 


The Japanese boycott on Indian cotton, which has just been 
terminated, has been a contributing factor in depressing the 
price of Indian cotton relative to the American staple in for- 
eign markets, the New York Cotton Exchange Service an- 
nounced on Jan. 8. Supplies of Indian cotton, the Exchange 
Service said, have been accumulating in India due to the lack 
of Japanese demand, since, despite the relative price attract- 
iveness of Indian cotton as compared with the past two years, 
European spinners have increased their consumption of it to 
only a moderate degree, as they are not equipped to shift 
quickly from American to Indian cotton. The termination of 
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the Japanese boycott is expected to bring about a reduction 
in Indian supplies, with a consequent narrowing of the spread 
between American and Indian cotton prices. Continuing, 
the Exchange Service’s announcement stated: 


At the present time Indian Oomra cotton is selling about 136 points below 
American middling cotton in the Liverpool market as against 116 last August, 
54 in January last year, 16 two years ago, and an average of 163 in the past 
five seasons. On a percentage basis, Indian Oomra is selling at 75.5% of 
the price of American as against 80.0 last August, 89.6 in January last year, 
97.1 two years ago, and an average of 78.5% in the past five seasons. 

The stock of Indian cotton in India on Nov. 30, including the estimated 
unpicked portion of the current crop, was 527,000 bales larger than at the 
end of November last season, and 1,670,000 bales larger than two seasons 
ago, but it was 419,000 bales smaller than four seasons ago. It totaled 
6,070,000 bales of 400 pounds each, on the basis of the Exchange Service 
calculations, as against 5,543,000 bales at the end of November last season, 
4,400,000 bales two seasons ago, and 6,489,000 bales four seasons ago. The 
increase in stocks on Nov. 3 over last season and two seasons ago was due 
to a larger initial season supply as a result of both a larger carryover and a 
larger crop, coupled with a smaller domestic consumption and export move- 
ment. The initial supply for this season was 7,233,000 bales as compared 
with 6,862,000 bales last season, 5,798,000 bales two seasons ago, 7,592,000 
bales three seasons ago, and 8,099,000 bales four seasons ago. During the 
four months from Aug. 1 to Nov. 30 Indian mills consumed 755,000 bales of 
Indian cotton as against 831,000 bales in the corresponding portion of last 
season, 770,000 bales two seasons ago, 699,000 bales three seasons ago, and 
784,000 bales four seasons ago. Exports during the same four-month period 
were very smail, owing principally to the Japanese boycott, and totaled 
approximately 408,000 bales as against 488,000 bales during the corre- 
sponding four months last season, 628,000 bales two seasons ago, 988,000 
bales three seasons ago, and 826,000 bales four seasons ago. 

As a result of the settlement at the Delhi conference, Japanese cotton 
spinners have agreed to take 1,500,000 bales of Indian cotton annually for 
the next three years, in return for tariff concessions on exports of Japanese- 
made cotton cloth to India. While European spinners have increased their 
consumption of Indian cotton only moderately in recent months owing to 
the price attractiveness of Indian cotton relative to American, foreign 
observers believe that had the Japanese boycott on Indian been continued 
longer and the price of Indian cotton further depressed, Europe might have 
increased its consumption of Indian cotton to substantial proportions this 
season, largely at the expense of American cotton. Accordingly, it is antici- 
pated that while Japan will use less American cotton than was indicated 
earlier in the season, European spinners will use more. 

a 


Half of Requirements of Greece’s Spinning Mills in 
1934 to Be Fulfilled by Domestic Cotton. 

Greece’s 1933 domestic cotton crop is expected to provide 
more than half of local requirements during the current year, 
according to a report to the United States Commerce Depart- 
ment from Commercial Attache K. L. Rankin, Athens. This 
is the first time such development has occurred since cotton 
spinning became an important industry in Greece, it is 
pointed out. We further quote, as follows, from an announce- 
ment issued Jan. 10 by the Commerce Department: 

The 1933 cotton crop, estimated at 60,000,000 pounds of unginned, or 
about 18,000,000 pounds of ginned cotton, represented more than twice the 
1932 production. 

Imports of ginned cotton into Greece during the nine months ended Septem- 
ber 1933 totaled 13,225,000 pounds compared with 12,402,000 pounds for 
the corresponding period of 1932. The United States supplied 6,907,357 
pounds, a figure slightly larger than that for the 1932 period, while ship- 
ments fronr Turkey showed a marked decline. 

Cotton shipments from Egypt also increased. An important feature was 
the large importation of Soviet cotton as a result of efforts inaugurated by 
Russia early in 1933. Considerably larger quantities of Indian cotton were 
also imported because of low prices. 

The record domestic cotton crop and protective measures adopted by Greece 
will undoubtedly reduce cotton imports during 1934, the report declares, 
despite the acknowledged inferiority of the local product and the rapidly 
increasing consumption by Greek cotton mills. 

HS 
Cotton Mills in Lille, France, Reduce Wages—Action 
Taken Due to British Competition. 

The Lille, France, cotton mills, hard hit by British compe- 
tition, began to cut wages on Jan. 13, it is reported in Associ- 
ated Press advices from that place. Leading manufacturers 
posted reductions of 6% for men employees and 8% for 
women, effective Feb. 1, the advices said. 

ee 
Petroleum and Its Products—Ickes Charges Standard 
of New Jersey with Violation of Marketing Pro- 
visions of Petroleum Code—Industry Waits Ruling 
by Oil Administration on Proposed Marketing 
Agreements. 

In the first action charging a major company in the 
industry with violating the petroleum code, the Standard 
Oil Co. of New Jersey was charged with refusing to abide 
by the marketing provisions of the code in a bill of complaint, 
seeking an injunction to restrain it from violating provisions 
prohibiting the use of premiums to encourage sales, filed in 
the District of Columbia Supreme Court Tuesday by the 
Federal Oil Administration. 

The Oil Administration acted after numerous complaints 
had been received that the company was violating the 
marketing provisions of the code, Harold L. Ickes, Oil 
Administrator, said in commenting on the action. 

‘Rule 16 and 17 of Article V of the code prohibits the 
giving of premiums or other things of value unless permitted 
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by the planning and co-ordinating committee representing 
the industry,’’ the Oil Administrator pointed out. 

The Standard Oil Co. of New Jersey and its subsidiaries 
have inaugurated a certain ‘‘boy’s club contest’? which 
violates the terms and spirit of the prohibition against prizes, 
Mr. Ickes continued. The matter'was called to the attention 
of the company, but upon advice of its counsel, it has de- 
clined to discontinue the program, he said. 

The planning and co-ordinating committee reported 
this stand to the Oil Administration and recommended that 
“these unfair activities of the Standard Oil Co. of New 
Jersey” be stopped, Mr. Ickes stated. ‘‘Under my instruc- 
tions, and with the consent of the Department of Justice, 
attorneys of the Petroleum Administrative Board have 
asked for an injunction.” 


The contest, widely advertised in newspaper and on the 
company’s radio programs as well as in advertising matter 
at the company’s filling stations, was held by Mr. Ickes 
to be a “clear violation of the fair competition rules of the 
code.”’ 

In a statement defending its position, the company an- 
nounced its intention to oppose the suit. “The suit is 
undertsood to be based on the theory that the offering of 
prizes to boys in the form of baseballs, fielders’ mitts and 
trips to training camps violates rules 16 and 17 of the Code 
of Fair Competition for the Petroleum Industry,” the com- 
pany stated. 

“Rules 16 and 17 do not present a new limitation on the 
marketing of petroleum products. These rules have been 
in existence for four years and since 1929 have been part of a 
code approved by the Federal Trade Commission. They 
were devised and intended to prevent the practice of selling 
petroleum products below the open posted prices. It is 
regrettable that the Government’s interpretation of these 
provisions should lead it to attempt to interfere with a project 
in which prizes are not offered as a price concession or in any 
way in connection with sales, but in pursuance of a legitimate 
advertising program. It should be clearly understood, as 
emphasized in the radio announcement, that participation 
in the contest in no way involves any obligation whatever 
to make any purchases from the Standard Oil Co. of New 
Jersey or its affiliates.” 

In conclusion, the company stated that it “is supporting 
the code and endeavoring scrupulously to observe it in 
letter and in spirit.” 

Despite unofficial announcements that Harold L. Ickes, 
Oil Administrator, would announce his final decision on 
the proposed marketing agreements submitted by the major 
factors of the industry in place of Federai control of prices 
of petroleum products by Wednesday, the week closed 
with no statement from Mr. Ickes up to a late hour last 
night (Friday). 

Meantime, protests from independent factors in the 
industry continued to reach the Oil Administration. Charges 
that the marketing pacts, if approved, would foster mono- 
polistic tendencies on the part of the major units in the 
industry and eventually result in the elimination of the in- 
dependents in the field have been heard since the proposed 
pacts were first made public. 

In response to the protests against the agreements, 
Mr. Ickes said that he would not approve the pacts until he 
was fully satisfied that their terms were fair to all con- 
cerned. Revisions of the plans were made by Mr. Ickes 
as he found that certain sections were objectionable, while 
total elimination was the fate of others of which he did 
not approve. 

No decision has been reached by the three-judge Federal 
Court in Houston, Tex., which is considering evidence in 
an attempt made by a group of independent operators in 
the East Texas field to over-rule the authority of the Texas 
Railroad Commission. However, production of “hot oil” 
in the field has diminished sharply as the Railroad Com- 
mission and Federal oil agencies move to punish violators 
of the State’s proration laws. 

While it is unlikely that the court will sustain the inde- 
pendents in their plea to issue a permarent injunction against 
the Texas Railroad Commission forbidding it to enforce its 
proration rules, it is reported that should this occur, the 
oil administration is prepared to rush the case through to 
the United States Supreme Court. In view of the fact that 
the case attacks the constitutionality of the NRA through 
the petroleum code, a reversal of any unfavorable decision 
reached by the lower court is almost certain. 
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Increased demand for crude oil is reported in Texas where 
it is held that current excess of demand over supply is ap- 
proximately 100,000 barrels daily. Oklahoma and Kansas 
operators have made known their dissatisfaction with 
current production allowables with oil men in the latter 
State estimating that buyers would absorb 13,000 barrels 
daily over the present Federal allowable. 

In addition to legal steps already taken, considerable pres- 
sure is being exerted on consistent producers of “hot oil” 
in the East Texas field by other factors. The Planning and 
Co-ordinating Committee has been requested to have the 
Federal Government send 25 income tax experts to the East 
Texas area to check the books of suspected violators. 

In the meantime, hot oil producers are meeting with 
heavy fines in the State and Federal drive against the pro- 
duction of illegal oil. Reports that production of ‘‘hot oil’ 
in the East Texas area had again spurted and were around 
35,000 barrels daily were held ‘exaggerations’? by Edward 
Clark, Assistant Attorney-General, in Austin on Monday. 
Mr. Clark has been investigating conditions in that area. 
W. W. Bradley and W. W. Blake paid a judgment of $8,000 
penalties ordered by the District Court at Longview to make 
50,000 barrels of illegally-stored oil legal. 

With Oklahoma showing a sharp spurt in crude oil output, 
the Nation’s total for last week rose to a daily average of 


2,311,250 barrels, compared with the Federal allowable of 
2,183,000 barrels daily, reports to the American Petroleum 
Institute disclosed. California output also was slightly 


above the preceding week but Texas succeeded in bringing 
total production there down slightly during the week. 

The rise in the Oklahoma total, reaching 170,450 barrels, 
was held due to the practice of operators in that State of 
letting the wells run in the first half of the month, then cut- 
ting them down sharply in the latter two weeks in order to 
bring total output for the month with the limits of the Fed- 
eral allowable. 

There were no price changes this week: 

Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


| A, ee S3.45 | Maeeteae, AGE, GOs cccancceccaces $1.00 
lO 1.20 | Rusk, Tex., 40 and over___..._..-. 1.03 
eS anus egudis Sebo eS 87 
Western Kentucky ..-.....-....---. 1.13 Midland District, Mich........_-- .90 
Mid-Cont., Okla., 40 and above_._. 1.08 Sunburst, Mont._........------- 1.35 
Hutchinson, Tex., 40 and over.__. 1.03 Santa Fe Springs, Calif., 40 and over 1.30 
Spindletop, Tex., 40 and over. .-_-.. 1.03 Huntington, Calif., 26.........-.-- 1.04 
TE. DainaGatvaeeiaae actions a af} FOU, CONNER sc cc wacuccccse 1.82 
Smackover, Ark., 24 and over... -- .70 
REFINED PRODUCTS—LUBRICANTS AGAIN ADVANCED BY 
PENNSYLVANIA REFINERIES—LOCAL GASOLINE PRICES 
HOLD UNCHANGED—MID-WEST BULK GAS MARKET 
SOFT—NEW ORLEANS SERVICE STATION QUOTATIONS 


AGAIN REDUCED. 

Pennsylvania lubricants were in strong demand as the week 
closed—neutral oils, bright stocks and cylinder stocks moving 
up % cent a gallon yesterday (Friday) at - Pennsylvania 
refineries. New prices on bright stock of 25-pour test and 
on neutral oil of 25-pour test, 200 viscosity, are 27 cents a 
gallon. 

After last week’s sharp revisions in gasoline prices, the 
local market was quiet during the week and, with the excep- 
tion of the price war raging in five counties in New Jersey, 
quotations were fairly stable. While no announcement has 
been made by N. R. Margold, Chairman of the Petroleum 
Administrative Board, on results of the oil administration’s 
investigation of the war, the trade believes that this condi- 
tion will be straightened out by the Federal oil authorities. 

Demand for refined products here moved along in routins 
channels with little developments of any importance noted. 
Unsettled conditions in the fuel oil market were reported 
due to alleged violations of the code by some factors. 

The spot gasoline market in Chicago closed weak with 
low octane material obtainable at 314 cents a gallon from 
East Texas and some Oklahoma points. The market for 
standard grade was adversely affected by the continued 
weakness in the lower-octane material and the current mar- 
ket is around 4%c. a gallon. The purchase of from 200 
to 300 cars of spot gasoline in the East Texas area by a major 
compeny early in the week temporarily stabilized the market 
but later in the week its market sagged again. 

Favorable weather has been a decidedly important factor 
in the relative steadiness of the retail gasoline price structure, 
it is pointed out by Chicago distributors. With demand 
holding up to a better than seasonal average, there has been 
httle necessity for price-cutting to maintain gallonage, save 
in isolated instances, and as a result the retail market is 
fairly stable. 

Secretary Ickes yesterday (Friday) approved an order 
increasing the allowable for gasoline stocks in storage on 
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February 28 to 52,130,000 barrels, up approximately 630,000 
barrels from the total established for Jan. 31. Motor fuel 
stocks rose 427,000 barrels last week to 51,033,000 barrels, 
the American Petroleum Institute reported. Operations 
from refineries rose to 63.3% last week from the low level of 
59% in the previous week. 

The price war in the New Orleans retail gasoline market 
continued, with a further reduction of 1 cent bringing the 
service station quotation down to 15 cents a gallon, including 
taxes, off 1 cent. 

An interesting angle on the proposed code for oil tanker 
operations is that this code, if approved by the administrator, 
probably would cause an advance in refined petroleum prod- 
uct prices. Increased operating costs due to larger crews 
under the code would naturally result in higher shipping 
costs to the oil companies, it was pointed. Should the rise 
in the cost of gasoline and fuel oil to Eastern ports from Cali- 
fornia and Southern ports cut the shipments, then the in- 
creased demand for mid-continent crude would play an im- 
portant part in determining the price structure. 

Price changes posted during the week were: 

Monday, Jan. 15.—All major units in New Orleans to-day reduced 
service station prices of gasoline 1 cent to 15 cents a gallon, taxes included. 


Friday, Jan. 19.—Prices of Pennsylvania lubricants, including neutral 
oils, bright stocks and cylinder stocks, were advanced % cent a gallon 
to-day. 

Gasoline, Service Station, Tax Included. 

New WORE: ssacaad $.165 a Sr $.15 | New Orleans------ $.15 

BEE. oc cnsance te ee .18 Philadelphia -...-- z.i2 

Os canndawss 17 Jacksonville. ...-. 19 San Francisco: 

ee 18 Los Angeles: Third grade__.. .17 

CO = .16 Third grade... .165 Above 65 octane. .19% 

Cincinnati........ -205 CEG anectw < 19 FRO .cccase 21% 

Cleveland ........ .205 FID cadens 21 Pee ms aatenson «kE 

oe 19 Minneapolis...... .15 z Less taxes. 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery. 

New York: | Chicago.....- £.02%-.03\% | New Orleans, eros 03% 
(Bayonne) -.$.0514-.05'4 | Los Ang., ex.. .04%-.06 » REE 4%- oBh 

North Texas. -..-.-- 03 | 

Fuel Oil, F.O.B. Refinery or Terminal. 

N. Y. (Bayonne): California 27 plus D Gulf Coast C.....-.. $1.05 
eee $1.20 %.75-1.00 | Chicago 18-22 D_ .42%-.50 
Diesel 28-30 D.... 1.95 New Orleans C..-.-.-- 30 Phila. Bunker C.1.15-1.20 

Gas Oil, F.O.B. Refinery or Terminal. 
N. Y. (Bayonne): ye ee $.01% 


| Chicago: 
32-36 G O....... $.01% 
U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery. 


28 plus G O_.$.03%4-.04 | 


N. Y. (Bayonne): N. Y. (Bayonne): Chicago...... $-.04% 
Standard Oil rf a2 Shell Eastern Pet.$.065 | New Orl.,ex_.$.04 -.04% 
Motor, U. S._-$.06 New York: Arkansas_...- 04 -04% 
62-63 A Ang -- 05% Colonial-Beacon.. .06 California._... .05 -.07 
vStand. Oil N. Y. .06 Sl. ee -06 Los Angeles, ex .04%4-.07 
Tide Water Oil Co .06 IE Seid deci rakthains ink -06 Gulf ports.... .06%-.07% 
xRichfield Oil(Cal.) .06! Republic Oil__.-_- .0614 | Tulsa__..---- 04% 
Warner-Quin. Co- 0032 Sinclair Refining. .06 Pennsylvania. .05% 


x Richfield ‘‘Golden.”’ z ‘‘Fire Chief,’’ $0.07. 


in 
oe atl 


v Long Island City. 





World Tin Production to Be Increased by Interna- 
tional Tin Committee. 

Agreements in connection with world tin production 
have recently been reached by the International Tin Com- 
mittee, according to advices to the United States Commerce 
Department from Assistant Commercial Attache Daniel 
J. Reagan, Paris. 

The C omiitées decided to increase the figures for world 
output, excepting that of Siam, which has not been changed, 
from 33.3 to 40% of 1929 production, as from Jan. 1 1934. 


The advices further noted: 

World production of tin in 1932 amounted to 98, 
Malaysia being 29,000 and that of Bolivia 21,000. Consumption during 
that year reached 117,000 tons, of which the United States accounted. for 
410,500 tons, Great Britain 20,000, Germany 12,000 and France 9,000. 

The combined effects of the restriction policy and the revival of demand 
allegedly caused a sudden increase in price during 1933, especially after 
March. World deliveries, estimated at 6,800 metric tons in March, rose 
to 11,900 tons in August. The suddenness of this increase is attributed in 
large part to American consumption. 

a eR 


Crude Oil Production Rises 145,300 Barrels in Week 
Ended Jan. 13 1934—-Inventories of Gas and Fuel 
Oil Off 828,000 Barrels. 


The American Petroleum Institute estimates that the 
daily average — crude oil production for the week ended 
Jan. 13 1934 was 2,311,250 barrels, an increase of 128,250 
barrels over the sliawable figure effective Jan. 1 1934 set 
by the Secretary of the Interior Ickes. This also compares 
with 2,165,950 barrels per day produced during the week 
‘ended Jan. 6 1934, a daily average of 2,226,750 barrels during 
the four weeks ended Jan. 13 and an average daily output 
of 2,011,050 barrels during the week ended Jan. 14 1933. 

Inventories of gas and fuel oil declined further during the 
week under review, or from 117,163,000 barrels at Jan. 6 
to 116,335,000 barrels at Jan. 13 1934, off 828,000 barrels. 
In the preceding week, inventories dropped 1,754,090 barrels. 

Further details, as reported by the American Petroleum 
Institute, follows: 


Imports of crude and refined oil at principal United States ports for the 
week ended Jan. 13 totaled 778,000 barrels, a daily average of 111,143 


500 tons, the share of 
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barrels, compared with a daily average of 133,893 barrels for the last four 
weeks. 

Receipts of California oil at Atlantic and Gulf ports for the week ended 
Jan. 13 totaled 623,000 barrels, a daily average of 89,000 barrels, compared 
with a daily average for the last four weeks of 78,429 barrels. 

Reports received for the week ended Jan. 13 1934 from refining com- 
panies controlling 92.4% of the 3,616,900 barrel estimated daily potential 
refining capacity of the United States, indicate that 2.116.000 barrels of 
crude oil daily were run to the stills operated by those companies and that 
they had in storage at refineries at the end of the week, 27,949,000 barrels 
of gasoline and 116,335,000 barrels of gas and fuel oil. Gasoline at bulk 
terminals, in transit and in pipe lines amounted to 19,884,000 barrels. 
Cracked gasoline production by companies owning 95.1% of the potential 
charging capacity of all cracking units, averaged 413,000 barrels daily 
during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION. 
(Figures in Barrels.) 




















| Federal Actual Production. | Average 
Agency | 4 Weeks Week 
| Allowable | Week End. Week End. | Ended Ended 
— € Jan. 3 | Jan.6 | Jan. 13 Jan. 14 
Jan.1 | 1934 |__ 1934. | 1934. | 1933. 
I a a orn neste | 446 ,600| 548,200 377,750| 456,800| 401,150 
 sbiics codewckeuew | _110, 000! 108,22 50| 113,350 109,450 88,450 
as = Rees «es MS acta te 
Panhandle Texas____.-.- | 41,600! 41,800} 41,100| 44,150 
Co. 58.050] 57,850 57,700} 46,900 
West Central Texas__---_- 24,450) 24,200 24,100 24,250 
Cee | 120,550) 119,550) 120,000) 159,950 
East Central Texas_-_-__--- | 43,150 43,550 43,250) 48 300 
ES | 381,550) 408,800) 460,000 268,300 
Rn ser nes he & os eh cc 55,100 61,400) 56,800) 23,550 
Southwest Texas_________ 42,650) 44,900 42,850} 50,250 
Coastal Texas (not inelud-| } | | 
Be SON ant cuvnduu | 104,050) 103, 650) 103,800 106, 350 


| 
884, 000) 871,150 
| 


905,70 700|, 


Total Texas BR ~ 989 .600| 772, 000 




















North Louisiana-_..____- ¥ 27,760} 27,350) —-26, 700} 28,500 
Coastal Louisiana. -_-__--_-- | 44,000} 43, bate 43, 700) 36,600 
_— i— — — ‘ ———— 
Total Louisiana___--__- 69,300) 71, 700| 70,800) 70,400! 65,100 
eangemepsentaie EE ' SS a See = 
ID a oie i tse ces 33,000) 31,950) 31,850) 32,050 32,200 
Eastern (not incl. Mich.) -- 94,200 98,350) 96,900) 95,200 94,700 
«+ anesnacen sha 29,000) 27,300 27.000| aT setae 15,050 
SSA eee oe 29,000 29,950 29,650) 29, 600) 31,400 
ee eee | 6, 800) 6,650 6,650) 6,450, 5,550 
Nagase: 2,300) 2,800) 2,750) 2,600] 2,800 
| — Re er — = 
Total Rocky Mtn. States 38, 100) 39,400) 39,050 38 830] “39, 750 
Eiteeeiae mene Soe MATURE het i scent 
oe, ee 41,200] 41,950] 41,950} 42 000} 27,850 
PIR, sc nase dk haces a oe pat | 437 600) 473,000 461, 600) 464, 750) 474,800 
| Se eee | 2.183,000' 2,311, 250' 2 2,165 50) 2 2,226, 75 50! 2,.011,05 
Notes .—The figures indicated above do not include any estimate of any oi] which 


might have been surreptitiously produced. 

Allowables for Illinois, Indiana and Michigan are ‘‘tentative.’’ 

The following paragraphs are quoted from the official order of the Depart- 
ment of the Interior, approved and promulgated Dec. 20 1933. 

“There shall be no net withdrawals of crude oil from storage during the 
months of January, February and March 1934, except in special cases upon 
the recommendation of the Planning and Co-ordination Committee, and 
the approval of the Petroleum Administrator. The period from Jan. 1 
1934 to March 31 1934 inclusive, shall constitute the reckoning period for 
the determination of net withdrawals. 

“Excess production or withdrawals from storage of crude oil in any State 
during the months of October, November and December 1933, shall be 
charged against the allowable of the State for the months of January, 
February and March 1934.”’ 

CRUDE RUNS TO STILLS. MOTOR FUEL STOCKS, AND GAS AND FUEL 
OIL STOCKS, WEEK ENDED JAN. 13 1934. 
(Figures in Barrels of 42 Gk alions | Each.) 





Datly Refining Capactly | Crude Runs | 
| 


of Piants. lo Stills. | 
District. -_—_-——- —_—_— - _ | a Motor Gas and 
| Reporting. 1% ft Fuel | Fuel Ou 
| Potential — - Daily |Oper Stocks. Stocks. 
Rate. Total. | % | Average. \ated. | 
East Coz ary 582,600 582. 000) 100. 0| 383,000) 65.8) 13,815,000 5,704, 060 
Appal: achian __ “7 150,800) 139 700} 92.6} 79,000) 56.5 1,934,000) 924,000 
Ind., Ill., Ky 436,600) 425 :000) 97.3; 270,000) 63.5! 7,244,000) 4,276,000 
Okla., “eo.-te 462,160, 379,500] 82.1) 222,000) 58.5) 5,507,000) 3,466,000 
Inland Texas..| 274.400] 165,100 60.2) ~87,000| 52.7) 1:219'000| 1.640000 
Texas Gulf - | 537,500) 527,500] 98.1, 477,000) 90.4 356,000) 5,556,000 
Louisiana Gulf_| 162,000 162,000/100 0} 88,000) 54.3) 1,512,000) 1,897,000 
No. La.-Ark - - 82,600 76,500} 92.6; 48,000) 62.7 198,000 594,000 
Rocky Mtn--- 80,700 63,600) 78.8) 37,000; 58.2 944,000 684,000 
California._._...| 848,200} 821, 800) 96.9| 425,000) 51.7 
~ ‘eas Fe 


13,304,000 91,684,000 
Totals week: | 
Jan. 13 1934_/|3,616,900 3,342,700) 9% 
14 2 


3.€ 6.000! 
Jan. 6 1934_'3'61 


ll 63.3 .c51,033, 000) 116,335,000 
,973 ,000 


59 .0'b50.606 000° 117,163,C00 








a Below are set out estimates of total motor fuel stocks in U 
Mines basis for week of Jan. 13, compared with certain Jan. 
A. P. I. estimate on B. of M. basis, week Jan. 13 1934__ 
A. P. I. estimate on B. of M. basis, week Jan. 6 1934 
U. 8. B. of M. motor fuel stocks, Jan. 1 1933__.._._________. 5,000 barrels 
U.S. B. of M. motor fue! stocks, Jan. 31 1933 ,000 barrels 


b Includes 27,290,000 barrels at refineries, 20,076,000 barrels at bulk terminals, 
in transit, and pipe lines, and 3,240,000 barrels of other fuel stocks. 

c Includes 27,949,000 barrels at refineries, 19,884,000 barrels at bulk terminals, 
in transit, and pipe lines, and 3,200,000 barrels of other fuel motor stocks. 

x Because of the many changes made by companies in their method of reporting 
stocks to the American Petroleum Institute, it has been decided to discontinue our 
attempt at estimating figures on a Bureau of Mines basis until further notice. 


~~ t 
Limitation of Tin Production in Belgian Congo 
Proposed. 

Negotiations are under way between the International Tin 
Cartel and tin producers of the Belgian Congo, with a view 
to having the latter agree to a limitation of production, ac- 
cording to a report to the United States Commerce Depart- 
ment from Trade Commissioner Thomas Cutts, Brussels. 
In an announcement issued Jan. 10 by the Commerce De- 
partment it was further stated: 


The position of the Congo, it is pointed out, is quite different from that 
of other producers, inasmuch as the exploitation of its important cassiterite 
beds is only just beginning. Therefore, there can be no question of re- 


5. on Bureau of 
1933 Bureau figures: 
te namad : 








.. hAronicle 


407 


, but rather of limiting the extraction tonnage 





ducing the present output 
for two or three years. 

At present a complete agreement has not yet been reached between all 
the Congo producers as between themselves. It appears obvious that 
they have a major interest in joining the Cartel as a means of maintaining 
prices at a remunerative level. The Congo cassiterite beds are very large 
and rich and production there will shortly reach 10% of the world produc- 
tion, according to Mr. Butts. 

The Congo producers requested at first a tonnage of 15,000 to 16,00€ 
tons to be spread over a two-year period, but the International Carte} 
found these figures too high, and a smaller quantity spread over a different 
period will be the object of further negotiations, according to the report. 


a 


General Improvement in Demand for Copper, Lead, 
and Zinc—Tin Quiet. 

Metal and Mineral Markets for Jan. 18 1934 reports that 
the reaction to President Roosevelt’s monetary policy as 
outlined in his message to Congress on Jan. 15 was favorable 
so far as the non-ferrous metal industry was concerned. Sales 
volume in copper, lead, and zine was the largest for a weekly 
period in several months. The buying, in the opinion of 
trade experts, removed nearly all traces of weakness that 
disturbed operators since the turn of the year. Though prices 
showed virtually no gains, sentiment has improved in nearly 
all directions. Tin, an imported metal, did not share in the 
activity. Silver in the open market advanced slightly, not- 
withstanding some disappointment among the speculatively 
inclined traders that the President’s message was not more 
speefie in connection with the future of that metal. The 
same publication says 

Good Sales of Copper. 

The President's special message to Congress outlining a permanent mone- 
tary policy so stimulated the demand for copper that total sales last week 
were greater than those for any similar period in the past six months. More- 
over, the message had the effect of snapping back the price of the metal to 
an 8c., delivered Connecticut, basis, following weakness in the price struc- 
ture early in the seven-day period, during which several lots of fair tonnage 
sold at 7%c. and 7%{c. The bulk of the week’s business was for prompt or 
near-by delivery, but some orders of fair size were booked for the second 
quarter. Agreement on a code is said to be imminent. Deliberations have 
been in progress most of the current week, and the various interests par- 
ticipating are understood to be nearer to an agreement than at any time since 
the discussions began. According to gossip in the trade, an agreement on a 
code will be reached at a meeting to be held in Washington next Monday, 
which meeting will be attended by Deputy Administrator O. H. King and 
probably by General Johnson. 

Sales abroad were also good, the markets there reacting too to the Presi- 
dent's message, and also probably to the progress that has been made on 
reaching a code agreement. During the seven-day period prices ranged 
from 7 .90c. to 8.175c., c.i-f. 

Stocks of refined copper held in North and South America on Jan. 1 
1934, totaled 523,000 tons, against 572.700 tons a year previous, and 
544,278 tons at the beginning of 1932. At the beginning of 1929 the stocks 
of refined copper totaled 65,466 tons. 

Mine output of copper for the world during 1933 came to 1,019,171 short 
tons. Production of refined for the world is estimated at 945,182 tons. 

The U.S. Bureau of Mines, in a preliminary report, estimates Nevada’s 
production for 1933 at 38,900,000 Ib., against 31,487,606 Ib. in 1932. New 
Mexico, according to the same source, produced about 27,264,000 Ib. in 
1933, against 28,419,000 lb. of copper during 1932. 

Lead Business Active. 

Lead consumers felt that credit inflation should provide for a steady flow 
of business over the next six months, if not longer, and decided that this was 
a good time to take on metal in quantity. The result was a sales tonnage for 
the week of more than 12,000 tons, an excellent showing. This buying, in 
addition to the liberal purchases made in the week previous, removed about 
all of the lead from the market that caused the recent unsettlement in the 
price structure. Even though the December statistics for refined lead will 
be unfavorable, the market appeared to be carried away for the time being 
by the prospects of improvement in general business activity. Should 
actual demand for lead fail to come up to expectations in the next two or 
three months, some adjustment will have to be made to control the upward 
trend in surplus stocks, according to trade authorities. 

The market closed the week in a firmer position. Producers seemed dis- 
posed to move slowly in the matter of revising their quotations, being in- 
fluenced by the statistical position of lead and uncertainty over the extent 
of the trade revival. The price held at 4c., New York, the contract settling 
basis of the American Smelting & Refining Co., and 3.90c., St. Louis. 

Zinc Active. 

Demand for zinc, in common with that for the other non-ferrous metals, 
improved sharply during the last few days. With the exception of a round 
lot that sold last Thursday at 4.275c., St. Louis, sales early in the week were 
on a 4.25c. basis. On Monday and Tuesday a few lots changed hands at 
slightly advanced prices, ranging from 4.275c. to 4.35c., but the tonnages 
involved were small and the delivery positions were fairly far ahead, making 
any variation from a 4.25c. quotational basis for those days unwarranted. 
Late yesterday the market developed additional firmness, and before the 
close a fair quantity changed hands on a 4.30c., St. Louis, basis. 


Little Change in Tine 
The London market was firm, despite 
account of United States consumers. The price in New York moved over a 
fairly wide range, following sterling exchange fluctuations, but settled with 
little net change for the week. Demand here was quiet, consumers re- 
stricting their operations on the theory that the pound sterling will weaken 
in terms of United States dollars and they will be in a position to obtain 
the metal below current levels. 
Chinese 99% tin was quoted as follows: Jan. 11th, 
13th, 50.50c.; 15th, 51.50c.: 16th, 51.000¢e.; 


ll 


the absence of buying for the 


50.80c.; 12th, 50. 
17th, 50.500c. 


50c.; 


Agreement Covering Exports of Ship Building Plates 
and Sections Reached Between British Iron and 
Steel Interests and Continental Steel Entente. 


An agreement has been reached between the British Na- 
tional Federation of Iron and Steel Manufacturers and the 
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Continental Steel Entente covering all exports of ship 
building plates and sections, according to Charge d’ Affaires 
Ray Atherton, London, in a cabled report made public 
Jan. 9 by the United States Commerce Department, which 
said: 

The Steel Entente, it is pointed out, includes German, French, Belgian, 
Luxemberg, Saar, Czechoslovak, Austrian and Hungarian steel producers. 

The agreement is for a six months, trial period—from January through 
June of the current year. British home and Empire markets have been 
generally reserved to British manufacturers, while the Entente undertakes 
to discontinue price cutting in non-British markets and centralizes export 
sales in the Stahlwerks Verband of Dusseldorf. 

Other unofficial reports indicate that the Entente is increasing its price 
of ship plates in various Continental countries 10 shillings a ton, the cable 
stated. 


Financial 


-— 


—- 





Steel Production Rises—Scrap Prices Continue to 
Advance. 


The operating rate of steel companies having 98.1% of 
the capacity of the steel industry was estimated at 34.2% 
of the capacity for the week beginning Jan. 15 1934, com- 
pared with 30.7% one week ago and 34.2% one month 
ago, it was indicated by telegraphic reports to the American 
Iron and Steel Institute on Jan. 15. This represents an 
increase of 11.4% over last week. 

According to the “Iron Age”’ of Jan. 18, steel output is 
showing a more rapid recovery than had been expected 
following the heavy shipments that were made against 
expiring contracts in December. Production for the country 
at large has risen two points to 33% and is only four points 
below the rate that prevailed in the final week of last month, 
when pressure to turn out material against lower-priced 
commitments was at its height, continued the ‘‘Age,’’ which 
further went on to report: 


Part of the rebound in operations is undoubtedly accounted for by 
replenishment of depleted stocks of ingots, semi-finished steel and finished 
products. At Chicago, where such restocking has been completed, pro- 
duction has fallen off three points to 29% of capacity. At other important 
producing centres, however, output has increased, suggesting that re- 
building of inventories does not fully explain the current bouyancy of 
operations. Yet actual increases in bookings are confined mainly to 
heavier sheet specifications from the automotive industry and a larger 
aggregate volume of small orders from miscellaneous sources. 

The heavy tonnage business that the steel industry expects to get from 
the motor car builders, the railroads and the building industry has not 
reached the mills. Production problems arising from the adoption of new 
front construction are still delaying the operations of all the leading auto- 
mobile makers with the exception of Ford. Governmental red tape and 
demands for collateral against Federal loans are impeding the release of 
rail tonnage already ordered. Bids on Government-financed railroad 
equipment programs have been postponed pending the adoption of a car- 
builders’ code. Public works construction awards are still light com- 
pared with the tonnage releases looked for when the numerous projects 
now in various stages of progress finally reach the contracting stage. 
Structural lettings for the week, at 9,850 tons, are the lowest since mid- 
November and compare with 30,140 tons a week ago. 

Despite delays, there is no question about the support that steel output 
will eventually get from the ‘‘big three’’—the automobile industry, the 
railroads, and construction. It is this favorable prospect, no doubt, which 
accounts for the continued strength of the scrap market. An advance at 
Pittsburgh has raised the ‘‘Iron Age’ composite for heavy melting steel 
from $11.58 to $11.83 a gross ton, its eighth consecutive weekly advance. 

The Santa Fe, which last year announced its intention of purchasing 
50,000 tons of rails, has bought a total of 34,700 tons. It also distributed 
orders for 3,800 tons of tie plates, 5,800 kegs of spikes and 1,600 kegs of 
bolts. The Illinois Central has obtained the Commerce Commission's 
approval of a Federal loan to finance orders for 21,600 tons of 112-pound 
rails and heavy repairs to 16,015 freight cars and 228 passenger cars. 
The New Haven has obtained a Public Works Administration allotment 
for the purchase of 50 passenger cars. Receivers of the St. Louis-San 
Francisco have asked court permission to apply for a Federal loan to finance 
orders for 26,000 tons of rails. The Van Sweringen railroads have post- 
poned until Jan. 22 the taking of bids on 12,745 cars. 

Tin plate production is lagging, following heavy shipments against 
expiring contracts last month. Current mill activity, which ranges from 
a low of 20% to a high of 50%, is supported in part by export business. 

No further changes in steel prices are in immediate prospect, although 
there is some talk of an advance on semi-finished material in line with 
recent increases in the prices of heavy finished products. The elimination 
of the present $1 a ton differential between Chicago and Pittsburgh base 
prices on plates, shapes and bars is mentioned as a possible development 
during the course of the current year. The ‘‘Iron Age’ composite prices 
of pig iron and finished steel are unchanged at $16.90 a ton and 2.028 cents 
a@ pound, respectively. : 

Furnace coke at Connellsville has declined 25 cents a ton to $3.50, ovens. 

The decline in steel output at Chicago was the only one reported. Oper- 
ations rose two points to 24% at Pittsburgh, three points to 25% in the 
Philadelphia district, six points to 36% in the Valleys, three points to 
50% at Cleveland, five points to 55% in the Wheeling territory, and 
seven points to 84% at Detroit. The Southern rate is unchanged at 
50%, and the Buffalo average remains at 30%. 

A Pittsburgh district steel producer plans to resume operations this week 
at one of its blast furnaces. A merchant stack at Toledo has been banked. 


THE “IRON AGE” COMPOSITE PRICES. 


Finished Steel. 
Jan. 16 1934, 2.028c. a Lb. Based on steel bars, beams, tank plates 


CORO WOOK RNG... go Scsneicwsene 2.028¢.; wire, rails, black pipe and sheets, 
ORO WORE O80 < 6. wiccccscances 2.028c.| These products make 85% of the 
EE aa 1.923c.| United States output. 
High. Low. 
Jan. 2 2.028c. Jan. 2 
Oct. 3 1.867c. Apr. 18 
Oct. 4 1.926c. Feb. 2 
Jan. 13 1.945¢e. Dec. 29 
Jan. 7 2.018¢c. Dee. 9 
Apr. 2 2.273c. Oct. 29 
Dec. 11 2.217c. July 17 
Jan. 4 2.212c. Nov. 1 
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Pig Iron. 


Jan. 16 1934, $16.90 a Gross Ton. {Based on average of basic iron at Valley 
One week ago._...-........-.-.$16.90; furnace foundry irons at Chicago, 


ONS GHEE ENG 6 és ccansccccesun 16.90! Philadelphia, Buffalo, Valley, and Bir- 
ORS JERE OBO. ccascocscsssdbescce 13.56 | — ae 
gh. 1D . 

ee tr $16.90 Jan. 2 $16.90 Jan. 
OO EERO LE EE IP 16.90 Dec. 5 13.56 Jan. 3 
SUE ns 6K Sk cc nccnnscevesasmaesesaadounis 14.81 Jan. 5 13.56 Dec. 6 
| a rr ee 15.90 Jan. 6 14.79 Dee. 15 
on Se ee ee ee 18.21 Jan. 7 15.90 Dec. 16 
BE és ca onaddsuebndnd nanevketens tens 18.71 May 14 18.21 Dec. 17 
Re ER Ses 18.59 Nov. 27 17.04 July 24 
BOE ba bdbedawteedneedsesnedouenedne 19.71 Jan. 4 17.54 Nov. 1 


Steel Scrap. 


Jan. 16 1934, $11.83 a Gross Ton. {Based on No. 


1 heavy melting stee 
 ... Ul See 


quotations at Pittsburgh, Philadelphia, 


ORG SIONEE B50 «on octvccvesseesa 10.67' and Chicago. 
CS FOE Bb oc ncdcaciusivesssns 6.75! 
High. Low. 

Re a eee eee $11.83 Jan. 16 $11.33 Jan. 2 
ren eae ee 12.25 Aug. 8 6.75 Jan. 3 
Ss ocusaseennsstssrntenkebaeneene 8.50 Jan. 12 642 July 5 
GBS sd sta dcddebssenesednwhmebneenms 11.33 Jan. 6 8.50 Dec. 29 
[+ +citseamibacbisbsaadvadeonmn wen 15.00 Feb. 18 11.25 Dee. 6 
DE +6 ssasténrsedtkinsneewaustaaokawe 17.58 Jan. 29 14.08 Dec. 3 
Dis saKdnbedbdorteenwds inks anee eee 16.50 Dee. 31 13.08 July 2 
ROE ho ct neeecenamenshanmbsebaiak 15.25 Jan. 11 13.08 Nov. 22 


“Steel” of Cleveland Jan. 15 in 
and steel markets stated: 

Heavier awards by the railroads and building industry, plus moderate 
expansion in purchasing by automobile manufacturers and miscellaneous 
consumers, support the general feeling of encouragement among iron ana 
steel producers. 

This improvement, not all of which has yet reached the mills, foreshadow 
a reversal of the trend in steel production, off 1 point last week to 30%. 

New orders booked by some leading steel interests so far this month are 
ahead of the tonnage placed in the comparable period in December. One 
of the brightest features of the industrial picture, expected to be translated 
into orders for steel and steel products shortly, is the evident increase in 
purchasing power in agricultural areas. 

The automobile industry is slowly working out of its production diffi- 
culties, but still is far behind schedules for January. insuring that February 
and March will be correspondingly stronger months. There seems to be 
no doubt this delay is due to mechanical problems, and not a reflection on 
markets. 

Railroad business is developing morerapidly. Santa Fe has placed 33,000 
tons of rails, and will buy 10,000 tons of fastenings shortly. Missouri 
Pacific has purchased 25,000 tons of rails. St. Louis & San Francisco is 
to buy 26,000 tons of rails early in February; Bangor & Aroostook, 1,200 
tons of fastenings. 

Delay in getting the carbuilders’ code approved is holding up some pend- 
ing car lists which are being financed by the Public Works Administration. 
Bids for heavy tonnages of steel in the Pennsylvania’s equipment program 
are to be taken this week, with opening under the Clayton Act in 10 days, 
indicating awards early in February. These include 75,000 tons of stee! 
for 6,500 freight cars. 

More industrial building projects are noted in structural steel awards 
for the week, which rose to 28,252 tons. The largest reinforcing bar order 
in many weeks, 3,500 tons, was placed for a spillway bridge at Bonnet 
Carre, La. For two tankers for the Standard Vacuum Transportation 
Co., New York, 11,400 tons of plates, shapes and bars have been purchased. 

American producers are expecting to take 25,000 tons of cast iron pipe 
for Mexico City and 9,000 tons for Vera Cruz, Mex., announcement of 
which is expected daily. Government financing is speeding up work on 
the Hetch Hetchy, California, water project, requiring 17,000 tons of cast 
pipe and 17,000 tons of welded steel pipe. 

Pig iron sales and inquiries are improving much earlier than anticipated. 
Gradual gains in foundry operations are reflected in increasing coke ship- 
ments. Scrap prices continue to rise, ‘‘Steel’s’’ composite being up 21 
cents to $11.08; the sixth consecutive weekly advance registering a total 
gain of $1.75. 

Daily average steel ingot production for December, 72,786 gross tons, 
was 22.6% higher than in November. The month's total of 1,819,648 
tons brought the output for last year to 22,878,571 tons, compared with 
13,322,833 tons in 1932, and 25,192,715 tons in 1931. 

Finished steel shipments by the United States Steel Corp. last month 
increased 39% over November to 600,639 tons. For the year, the corpora- 
tion’s shipments were 5,760,952 tons, 1,786,890 tons more than in 1932. 

Demand for finished steel is gaining considerable impetus in Great Britain, 
according to ‘‘Steel’s’’ cablegram. Russia is reported to have purchased 
36.000 tons of steel products in Poland. Certain Washington officials look 
for Russia to be a heavy buyer in the near future, estimating steel require- 
ments for its railroad program as 7,000.000 tons for cars and locomotives, 
and 3,270,000 tons of rails. 

Steelworks operations advanced 6 points to 62% in the Wheeling dis- 
trict. and 3 to 54% at Cleveland. They dropped 7 points to 88% in New 
England; 2 to 32% at Chicago; 1 to 21% at Pittsburgh: 1 to 214% in 
eastern Pennsylvania: and 6 to 26% at Youngstown; continuing 79% at 
Detroit, 52% Birmingham and 29% Buffalo. 

“‘Steel’s” iron and steel composite remains $32.42; and the finished steel 
composite, $51.10. 

Steel ingot production for the week ended Jan. 15 is 
placed at about 3214% of capacity, according to the ‘Wall 
Street Journal” of Jan. 17. 

This compares with 31% in the previous week, and with 30% two weeks 
ago. 
The “Journal” further reports as follows: 

U. 8S. Steel Corp. is estimated at approximately 29%, against 28% in 
the two preceding weeks. Independents are credited with a rate of 35%, 
compared with a shade under 33% in the week before and31% two weeks ago. 

Since Monday there have been further increases in output, notably in 
some of the so-called independent companies, and in the mills which are 
getting business from the automobile industry and in miscellaneous lighter 
products. The large units working on the heavier articles have not yet 
expanded their activities to the extent which is anticipated for a little 
later on. 

The following table gives the percentages of capacity production in the 
most nearly corresponding weeks of previous years, together with the 
approximate changes from each immediately preceding week: 


its summary of the iron 














| 

Whole Industry. | U. 8. Steel. Independents 
ODS i weweeeddanceséescors 16%+1 15+ % 17+1 
SR 6 oe raekseungoeveavcones 2444+2% 24+2 25+3% 
ee eee 40 +4 48+4 37+5 
NR ciiiin Chwiibtinwn ct eemonti~d 65 +5 67+5 64+6 
CC as ee 824%—1'% 85—1 80—2 
Pine junesoorsinadeesseeden 74 +3 78+3 70+3 
Se ee 7644 Unch. 85 Unch. 68% Un 
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Annual Eastern Savings Conference to be Held in New 
York Jan. 25-26 Under Auspices of Savings Division 
of American Bankers Association—Plans for Insur- 


ing Savings Bank Deposits in Various States to be 
Discussed. 


The annual Eastern savings conference, under the auspices 
of the Savings Division, American Bankers Association, will 
be held at The Waldorf-Astoria, New York City, Jan. 25 
and 26, it was announced Jan. 11 by W. Espey Albig, Deputy 
Manager of the Association. The general topics of the meeting 
will include methods of salvaging real estate mortgages, 
plans in various states for insuring savings bank deposits, 
public relations of banks, municipal credit, and money. 

pa” “elle 
December 1933 Anthracite Shipments Off 9.44% from 
Corresponding Period in 1932. 

Shipments of anthracite for the month of December 1933, 
as reported to the Anthracite Institute, amounted to 
4,011,992 net tons. This is a decrease as compared with 
shipments during the preceding month of November of 
86,238 net tons, or 2.10%, and when compared with De- 
cember 1932, shows a decrease of 418,430 net tons, or 9.44%. 
Shipments by originating carriers (in net tons), are as 
follows: 

















Month of— | Dec. 1933. Nov. 1933. Dec. 1932.* | Nov. 1932. 
A eer 908,961 | 899,476 | 938,241 815,222 
Lehigh Valley RR...--...--- 677,329 | 691,895 | 693,263 570,417 
Central RR. of New Jersey _-_-- 365,496 332,305 | 333,959 278,536 
Del. Lack. & Western RR-.---| 468,972 453,949 485,866 417,938 
Delaware & Hudson RR. Corp.| 452,468 505,446 | 470,523 425,824 
Pennsylvania RR..........-- 440,294 475,696 591,212 484,249 
eee ae 345,652 343,535 | 464,157 447,931 
N. Y. Ontario & Western Ry--| 236,865 221,732 | 266,448 224,597 
Lehigh & New England RR--- 115,955 | 174,196 | 186,753 187,692 

ee 4,011,992 | 4,098,230 | 4,430,422 3,852,406 

* Revised 

a 


Bituminous Coal and Anthracite Production Up in 
First Week of 1934. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the total production of bituminous coal 
during the week ended Jan. 6 1934 is estimated at 7,025,000 
net tons, compared with 6,443,000 tons in the preceding week 
and 6,126,000 tons in the corresponding period last year. 
Anthracite production in Pennsylvania totaled 1,393,000 net 
tons as against 950,000 tons in the week ended Dec. 30 1933 
and 647,000 tons in the week ended Jan. 7 1933. 





i aaeeenaanei 
— 








Chronicle 


409 


During the coal year to Jan. 6 1934 there were produced a 
total of 257,086,000 net tons of bituminous coal and 38,- 
191,000 tons of anthracite as compared with 225,929,000 tons 
of bituminous coal and 37,509,000 tons of anthracite during 
the coal year to Jan. 71933. The Bureau’s statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 


COKE (NET TONS). 





| Week Ended | 


























Coal Year to Date. 
Jan. 6 Dec. 30 Jan. 7 
1934.c | 1933. 1933. 1933-1934. |1932-1933.d)1929-1930.d 
Bitum. coal—a| | 
Weekly total 7,025,000 6,443,000 6,126,000 257 ,08 6 ,000| 225,929,000) 401,329,000 
Daily aver_ - |1,386,000 1,289,000|1,156,000) 1,094,000 962, 1,704,000 
Pa. anthra.—b 
Weekly total)1,393,000) 950,000) 647,000; 38,191,000) 37,509,000) 56,204,000 
Daily aver_-| 278,600) 190,000) 129,400 164,600) 161,700 243,300 
Beehive coke—}| | 
Weekly total yo 19,500 18,000) 591,700 446,100} 4,978,000 
Daily aver_-_ 3,600 3,900' 3,000! 2,476 1,867 20,830 
a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 


Sullivan County, washery and dredge coal, local sales, and colliery fuel. 


to revision. 


c Subject 


d Production during first week of April adjusted slightly to make 
accumulation comparable with year 1933-1934. 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES 
(NET TONS). 






































! 
] 
| Week Ended 
State. | Dec. 30 | Dec.23 | Dec. 31 | Dec. Avge. 
1933. 1933. 1932. 1923. 
PS Re = aE eR AS | 155,000 172,000 153,000 349,000 
Arkansas and Oklahoma_ ----_--- ,000 48,000 48 ,000 3,000 
CN s Sib uedane aw aewee 129,000 146,000 139,000 253,000 
ES Se eee 1,010,000 935,000 782,000} 1,535,000 
PG dws ca cde dtdena kanes 0,000 332,000 283,000 514,000 
te ikceu tenn radbokaven 70,000 70,000 69,000 121,000 
Kansas and Missouri_.......--- 138 ,000 128,000 129,000 159,000 
Kentucky—Eastern-__.......--- 475,000 482,000 426,000 584,000 
RR 184,000 172,000 170,000 204,000 
De kaks accu cawhawuke en 28,000 34,000 10,000 37,000 
DE on cu vacenwbed wanted | 7,000 10,000 14,000 21,000 
Di ovarectbkouserusbeca 50,000 50,000 48 ,000 64,000 
Ce) 17,000 30,000 24,000 56,000 
UMNO SPRROGB . oisccsucceciavios 55,000 55,000 50,000 27,000 
ey aes 340,000 413,000 334,000 599,000 
Pennsylvania (bituminous) - - - --- 1,573,000} 1,780,000; 1,356,000) 2,818,000 
PODS ob awk wea eeees.wuwwk 55,000 58,000 68 ,000 3,000 
cre ee eee 11,000 14,000 10,000 21,000 
a a arctic bill a0 bined cain ion iow 55,000 72,000 91,000 100,000 
Ti tticcrbuwawakeddcenaasee 131,000 162,000 156 ,000 193,000 
\ | ii ee 26,000 30,000 30,000 57,000 
West Virginia—Southern_a_ -_-_-- 1,034,000) 1,340,000; 1,104,000} 1,132,000 
NS Wiis sp ws neater doen a ci 74,000 513,000 263,000 692,000 
i.,.|Cee ee 103,000 123,000 94,000 173,000 
SS as Sd ewrkeeaedinae 11,000 11,000 6,000 5,000 
Total bituminous coal ------- | 6,443,000} 7,180,000} 5,877,000) 9,900,000 
Pennsylvania anthracite_ _-___-__-_| 950,000; 1,319,000 901,000; 1,806,000 
a tcbehcnteaed Matas ates ME ve 
Total coal_-_-_-- — oe ee | 7,393,000! 8,499,000| 6,778,000| 11,706,000 








a Includes operations on the N. & W.,C. & O., 


Virginian, K. & M.andB.C.&G 
b Rest of State, including Panhandle. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Jan. 17, as reported by 
the Federal Reserve banks, was $2,658,000,000, a decrease 
of $7,000,000 compared with the preceding week and an 
increase of $554,000,000 compared with the corresponding 
week in 1933. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

On Jan. 17 total Reserve bank credit amounted to $2,646,000,000, a 
decrease of $9,000,000 for the week. This decrease corresponds with de- 
creases of $41,000,000 in money in circulation and $36,000,000 in unexpended 
capital funds, non-member deposits, &c., offset in part by an increase of 
$11,000,000 in member bank reserve balances and a decrease of $55,000,000 
in Treasury currency, adjusted. 

The System's holdings of bills discounted declined $3,000,000 and of bills 
bought in open market $1,000,000. Holdings of the various classes of 
.Government securities were practically unchanged. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s ex- 
planation of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the “Chronicle” on page 3797. 

The statement in full for the week ended Jan. 17, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 466 and 467. 

Beginning with the statement of March 15 1933, new 
items were included as follows: 

1. ‘‘Federal Reserve bank notes in actual circulation,’’ representing the 
amount of such notes issued under the provisions of paragraph 6 of Sec. 18 
of the Federal Reserve Act as amended by the Act of March 9 1933. 

2. ‘‘Redemption fund—Federal Reserve bank notes,’’ representing the 
amount deposited with the Treasurer of the United States for the redemption 
of such notes. 








and Discussions 























3. “Special deposits—member banks,’ and ‘Special deposits—non- 
member banks,’’\representing the amount of segregated deposits received 
from member and non-member banks. 

A new section has also been added to the statement to show the amount 
of Federal Reserve bank notes outstanding, held by Federal Reserve banks, 
and in actual circulation, and the amount of collateral pledged against 
outstanding Federal Reserve bank notes. 


Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Jan. 17 1934 were as follows: 


Increase (+-) or Decrease (—) 
Since 
Jan. 17 1934. Jan. 10 1934. Jan. 18 1933. 
$ bd 8 


— 148,000,000 
+ 80,000,000 
+ 654,000,000 
8,000,000 


101,000,000 —3,000,000 
112,000,000 —1,000,000 
Pe rer 2,432,000,000 ..--- eaue-s 
1,000,000 6,000,000 


Bills discounted 
Bale DOUENS. .. ccc ncuccc 
U.S. Government securities 
Other reserve bank credit 


TOTAL RESERVE BANK CREDIT 
Monetary gold stock. ._..-..-.-------- 
Treasury currency adjusted - - - - - - - - 


2,646,000 ,000 
4,322,000 ,000 
_.-1,895,000,000 


—9 000,000 
1,000,000 
55,00C ,000 


+- 578 ,000 ,000 
— 244,006 ,000 
16,000,000 


Money in cireulation........---..--.--- 5,643,(00,000 — 
Member bank reserve balances._.__---.2,788,000,000 + 11,000,000 
Unexpended capita! funds, non-member 

ne SSS a ee 431,000,000 —-36,000,000 


a 


-41,000,000 +41,000,000 


+ 243 ,000 ,000 
+ 34,000,000 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in New York City, as well as those in Chicago, 
on Thursday, simultaneously with the figures for the Reserve 
banks themselves, and for the same week, instead of waiting 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
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course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week shows an increase of $12,000,000, the total of these 
loans on Jan. 17 1934 standing at $758,000,000, as com- 
pared with $331,000,000 on July 27 1932, the low record 
for all time since these loans have been first compiled in 
1917. Loans “for own account” increased from $605,000 ,000 
to $608,000,000, and loans “for account of out-of-town 
banks” from $132,000,000 to $144,000,000, but loans “‘for 
account of others’’ decreased from $9,000,000 to $6,000,000. 
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York. 
Jan. 17 1934. 


Financial 


Jan. 10 1934. Jan. 18 1933 
$s $s 


Loans and investments—total - - - _.-6,579,000,000 6,536,000,000 7,086,000 ,000 


LOGDI—COCE .. «a cccscccccsscs _...---3,279,000,000 3,268,000,000 3,408 ,000,000 
59,000 000 


On securities. . . . cnccccccccccccuno 640,000,000 rity ++ poe 
9,000,000 


ft Pew ediétasnenene ._..1,659,000,000 


1,624,000,000 
1,644,000 ,000 


bt tet 
Wan 


3,268 000,000 3,678,000,000 


Investments—total _ - - yea © YO 
sede teseban 2,185,000,000 2,170,000,000 2,609 ,000,000 


1,098,000,000 1,069,000,000 


U. 8. Government securities_ 
CU GU os cwecuccwesceesesde 1,115,000,000 


846,000,000 
37,000,000 


879,000,000 1,099,000,000 


Reserve with Federal Reserve Bank-..-. 
‘ 41,000,000 37,000,000 


Cash in vault -- -- “ owe 


Net demand deposits - - - _..--------5,335,000,000 5,260,000 000 
ee ce nwaw cack 2s ae 696,000,000 697,000,000 
Government deposits. -------- -_ 224,000,000 272,000,000 


5,845,000 ,000 
914,000,000 
102,000,000 


Due from banks. -....--.--.-. eo, § | 


p ,000 000 
2 | SE Se 1,221,000,000 


71 79,000,000 
1,174,000,000 


1,609 ,000,000 


Borrowings from Federal Reserve Bank. .....----. -----6---- 20 se owe wee 


Loans on secur. to brokers & dealers: 
so ge, En 

For account of out-of-town banks---- 
For account of others. .....-.----- a 


608 ,000 ,000 
144,000,000 
6,000,000 


605,000,000 353,000,000 
132,000,000 11,00€ ,000 
9,000,000 3,000,000 
746,000,000 367,000,000 
481,000,000 191,000,000 
265,000,000 176,000,000 


758,000,000 





500 ,000 ,000 
258,000,000 
Chicago. 

_...1,303,000,000 1,273,000,000 1,065,C00,000 


582,000,000 579,000,000 
282,000,000 
297 ,000 ,00O0 


Cee ES. o etek ncadndécwndasoeen 
St Gn a ce wddddianeteueusénctarge 


Loans and investments—total_ 





Loans—total 643 ,000 ,000 


ee GIs Ss wo tcan seeded sabasade 
All other 


280,000,000 
302,000,000 


361,000,000 
282,000,000 


Investments—total............------ 721,000,000 694,000,000 422,000,000 


U. 8. Government securities-_---.--.-- 437,000,000 
Se Gs is cited beewnewn 284,000,000 


435,000,000 
259,000,000 


230,000,000 
192,000,000 


Reserve with Federal Reserve Bank - --- 
Cash in vault 


324,000 000 
42,000,000 


307 ,000,000 
43,000,000 


307 ,000 ,000 
Sh ekendias be doch- ciety 'as ssh av bic eh do its we 18,000,000 
Net demand deposits 
I IN iis ide ind cam he eis 
Government deposits. -....-.--- 


oa pies care ____--1,117,000,000 
337,000,000 
28,000,600 


1,096 ,000,060 
337,000,000 
28,000,000 


930,000 ,000 
315,000,000 
ie aba as 12,000 ,000 
Se NE WN ce ie rapt ns wow lee tow eal 
Pee CE cutoduaciednonnemasad rn 


182,000,000 
294,000,000 


184,000,600 
280,000,000 


270,000,000 
310,000,000 


Borrowings from Federal Reserve Bank. —-__.___-_-- 
Se 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

The Federal Reserve Board resumed on May 15 1933 the 
publication of its weekly condition statement of reporting 
member banks in leading cities, which had been discontinued 
after the report issued on March 6, giving the figures for 
March 1. The present statement covers banks in 90 leading 
cities instead of 101 leading cities as formerly, and shows 
figures as of Wednesday, Jan. 10 1934, with comparisons for 
Jan. 3 1933 and Jan. 11 1933. . 

As is known, the publication of the returns for the New 
York and Chicago member banks was never interrupted. 
These are given out on Thursday, simultaneously with the 
figures for the Reserve banks themselves, and cover the 
same week, instead of being held until the following Monday, 
before which time the statistics covering the entire body of 
reporting member banks in 90 cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with close of business on Jan. 10. 

The Federal Reserve Board's condition statement of weekly reporting 
member banks in 90 leading cities on Jan. 10 shows decreases for the week of 
$197,000,000 in loans and investments and $141,000,000 in Government 
deposits, and an increase of $60,000,000 in reserve balances with Federal 
Reserve banks. 

Loans on securities declined $120,000,000 at reporting member banks in 
the New York district and $123,000,000 at all reporting member banks. 
“‘All other loans’ declined $27,000,000 in the New York district and 
$53,000,000 at all reporting banks. 

Holdings of United States Government securities increased $52,000,000 
in the Chicago district, and declined $19,000,000 in the New York district 
and $13,000,000 in the Philadelphia district, all reporting banks showing a 
net increase of $5,000,000 for the week. Holdings of other securities declined 
$26,000,000 in the Boston district, $9,000,000 in the New York district and 
$26,000,000 at all reporting banks, and increased $11,000,000 in the 
Chicago district. 

Borrowings of weekly member banks from Federal Reserve banks aggre- 
gated $21,000,000 on Jan. 10, or $4,000,000 less than the week before. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
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statement, had total loans and investments of $968,000,000 and net ,de- 
mand, time and Government deposits of $992,000,000 on Jan. 10, compared 
with $957,000,000 and $995,000,000, respectively, on Jan. 3. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 90 leading cities, that are now included in the statement, together 
with changes for the week and the year ended Jan. 10 1934, follows: 


Increase (+) or Decrease (—) 
Si 


nce 
Jan. 10 1934. Jan. 3 1934. Jan. 11 1933. 


3 3 
Loans and investments—total - --.16,388,000,000 197,000,000 —289,000,000 
a ee 8,209,000,000 —176,000,000 —525,000,000 
Ol CRIES. og enc accdliicsnens 3,497 000,000 123 ,00C ,00C — 226,000,000 
Bl GEE enn ak wewsineaocones 4,712,000,000 —53,000,000 —299,000,000 
Investments—total__......--... 8,179,000,000 21,000,000 +236,000,000 
U. 8. Government securities_... 5,210,000,000 +5,0€0,000 +242,000,000 
CURSE SUB cod cdnceancvss 2,969 000,000 26,000,000 —6,000,000 
Reserve with F. R. banks... -.--. 1,983,000,000 + 60,000,000 —52,000,000 


CARE TE PR d cdiiasaddccvudanen 248,000,000 + 1,000,000 + 60,000,000 


Net demand deposits_.........-- 10,951,000 ,000 1,000,C00 — 281,000,000 
ee Den bare wedweneunnene 4,343 ,000,000 -8,000,000 —312,000,000 
Government deposits..........-- 571,000,000 141,000,000 +313,000,000 


Due from banks... --.--- etedctebcede 1,210,000,000 46 000,000 493 ,000,000 

ee ees as 2,804,000 ,000 24,000,000 —568 ,000,000 

Borrowings from F. R. banks--.--- 21,000,000 — 4,000,000 —12,000,000 
ee 


British Government Calls £105,000,000 of Bonds. 

Holders of £105,000,000 of 4% Treasury bonds of 1934-36 
were informed on Jan. 12 they would be repaid at par on 
April 15, which is the earliest date on which the Government 
has a right to repay them. These advices from London 
Jan. 12 were published in the New York ‘‘Times,’’ which 
further reported: 

The transaction was not unexpected. Owing to the present easy mone- 
tary conditions the Government can replace the bonds at about half the 
cost of the existing securities which were issued in 1930. The Government 
has not disclosed how it intends to replace them. 

=> - 

Increase Reported in British Postal Savings Deposits. 

A further expansion in the practice of thrift in Great 
Britain, perhaps due in part to improvement in the British 
economic position, has resulted in a marked increase in re- 
ceipts of the Post Office Savings Bank, according to a re- 
port from the American Consulate-General, London, made 
public by the United States Commerce Department. The 
Department reported the following on Jan. 16: 

There is now £320,000,000 in the Post Office Savings Bank, a total which 
is increasing each year, the report points out. 

During 1933 the total amount of savings invested in the Government 
institution rose by £26,000,000 against an increase in 1932 of £11,000,000 
over that of the preceding year. 

Withdrawals for Christmas and holiday spending were notably in excess 


of 1932, the report states. 
- 


British Reported as Avoiding Equalization War— 
Disclosure Is Made that £350,000,000 Fund Was 
Never Used for Dollars—Pound Buying Doubted— 
Francs Regarded as United States Goal. 

From London Jan. 16 advices to the New York ‘*Times” 
said: 

A significant fact not generally known and never before published is 
that not one shilling of England’s Exchange Equalization Fund of £350,- 
000,000 has ever been used to buy dollars since the United States went 
off gold last April. Nor is it expected that England will use her fund 
for purchasing American currency to control exchange now that the dollar 
is likely to be definitely depreciated to between 50 and 60% of its former 
value. 

These facts, both from the same authoritative source, were given to-day 
as part of an answer to a question whether America’s proposed $2,000,000,- 
000 exchange stabilization fund and England’s fund would be used as 
weapons in a currency battle between the two countries. 

When England increased her equalization fund from £150,000,000 
to £350,000,000 last May, Neville Chamberlain, Chancellor of the Ex- 
chequer, asserted in the House of Commons that the increase had nothing 
whatever to do with the fact that the United States had gone off gold 
the month before. 

That is still the attitude of the British Government, despite what hap- 
pened in Washington yesterday. President Roosevelt's message was 
discussed at to-day’s meeting of the British Cabinet, but only as an in- 
teresting topic of conversation, rather than a matter demanding immediate 
action, it was said. 

Of course, if the depreciated dollar results in a flood of cheap American 
exports into British markets, the British Government is expected to con- 
sider the advisability of imposing anti-dumping duties. But that question 
does not arise now and may never arise. 

Neither do the British expect President Roosevelt to use his stabilization 
fund to buy sterling exchange. They predict that he will use it chiefly 
to buy French francs, because they are convertible into gold, the ac- 
quisition of which is considered here as part of the American policy. 

The British base this assumption on the use of their own equalization 
fund. With the exception of a few smattering transactions in Dutch 
guilders, all the British purchases to keep the pound steady have been 
of francs. 

Anchorage Is Factor. 


A further reason why London believes the United States will not pur- 
chase pounds in an effort to keep down the exchange value of the dollar 
is the fact that the dollar will now be anchored within comparatively 
narrow limits, while the franc is based on gold and the pound anchored to 
nothing at all. 

It is because of these facts and inferences that the British Government 
and bankers do not expect an Anglo-American exchange rate war. 

On the other hand, Britain has no intention of stabilizing with the 
United States on the basis of what is considered in London as a greatly 
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undervalued dollar. A leading banker said to-day that if the United 
States should cease selling dollars they would immediately spring up 
to $4.50 to the pound because of their own inherent strength and resiliency. 

To-day’s exchange rate furnished some evidence to support that foreign 
faith in the dollar. Last night Americans in London went to bed with 
the sad conviction that they would have to pay $5.30 for a pound to-day 
because that was the figure all the experts decided was the mathematical 
value of the dollar after President Roosevelt's message. 

But the highest price for the pound in London to-day was $5.15, and 
it fell as low as $5.07. 

This strength of the dollar was a mystery in the city. But four reasons 
were given for it by exchange experts. 

First, it was partly due to a considerable demand for dollars with which 
to buy American commodities. Second, there is now going on a great 
deal of repatriation of American balances from London, and from other 
places dollars are in homeward flight. Third, the strength of Wall Street 
inspired confidence in London. Fourth, was the covering of large short 
interests in dollars which had been bought forward by Paris through 
London. 

These factors are banked on here as future props which will prevent 
depreciation of American currency as against sterling to the level which 
is suggested by the mere mathematics of the situation. 

In other words, the British are watching to see what logical conse- 
quences trade and commerce will bring about, and they would not be 
surprised if the depreciated dollar eventually hovered around its old parity 
of $4.86, which prevailed before either country abandoned gold. 


Temporary Advantage Is Seen. 

Taking a long view of the world situation, the British still have grave 
doubts about the results of President Roosevelt's policy. The devalua- 
tion phase of that policy will give American exporters the same advantage 
as that derived by the French when the undervalued franc was stabilized; 
also the same as that which British exporters had when this country aban- 
doned gold. 

But the ramifications and consequences of America’s following this 
course are bound to be more far-reaching, it is contended here. 

Unless the United States lowers tariffs or resumes lending abroad, 
the British hold, payments for her exports will drain the rest of the world 
of gold. France and other gold countries will have to abandon that stand- 
ard, and the world will have to start all over again to consider its monetary 
systems. 

But it is admitted that that might be a good thing after all, provided 
the reconsideration did not begin in an atmosphere of hate or futility. 
be However, nobody in England is as yet talking about a world monetary 
conference. What is considered more likely as the next development 
after a period of watching the American effort, is a triangular effort of 
the United States, Britain and France to find a monetary solution. 


Policy Held Not ‘‘ Serious.”” 


The ‘‘Financial News’ suggested editorially that to-day’s rise in the 
dollar ‘‘betokened a strong belief that President Roosevelt and his 60-cent 
dollar simply did not mean serious business.’’ 

It added that the situation showed two main convictions: 


Firstly, the American authorities will not buy imported gold at the 
new upper limit of mint parity. Secondly, they will not persist in buying 
foreign currencies or gold abroad to a sufficient extent to drive the dollar 
down to the exchange level which 40% devaluation ought to give it. 


——<———— 


Sir Herbert Holt, President of Royal Bank of Canada, 
Urges Dominion to Lighten Tax Burden. 

A warning against the possibility of overburdening the 
Canadian people and industries with taxation is sounded 
by Sir Herbert Holt, President of the Royal Bank of Canada, 
in his annual statement to stockholders, copies of which 
have now been received by the New York branch of the bank. 
Sir Herbert said that there had been a distinct improvement 
in Canadian business since the last annual meeting of 
shareholders. 

“Unfortunately,” he said, “the grain-growing industry 
has not yet shared in the improvement in any important 
degree. We can only hope that its recovery will not be too 
long deferred, and in the meantime, everything possible 
should be done to lessen our dependence on wheat and to 
diversify production in Western Canada.” 

Commenting on Canada’s ability to profit from world 
recovery, Sir Herbert said; 

The country’s position will be weakened fundamentally if we allow 
our costs to get out of line. Taxation is a growing item in the cost of 
production, and I cannot emphasize too strongly the vital importance of 
reducing this burden. The cost of maintaining our too numerous Govern- 
ments, Federal, Provincial and municipal, is rapidly becoming unbearable. 
The gross debts of these Governments, including bonds guaranteed by 
the Dominion Government, increased from $4,188,000,000 in 1920 to 
$6,055.000,000 in 1931, with the Provinces and municipalities responsible 
for the major portion of the increase. Governments are only too prone to 
classify all their expenditures as essential, refusing to recognize that there 
are many desirable things which we cannot afford. 

If our industries and people are overburdened with taxation, we will 
not be able to hold our competitive position and at the same time maintain 
our standard of living. I am quite aware that in the past there has been 
a tendency to regard warnings of this kind as somewhat exaggerated or 
overdone, but unless a halt is called, the seriousness of the situation will 
very soon be brought home to every individual. Greater activity in 
business will reduce unemployment, produce increased revenues and a 
reduction in disbursements for public relief. Advantages must be taken 
of these developments to reduce debts, rather than increase expenditures. 

—_—_ 


Administration Not to Discuss American Adherence 
to World Court at Present Session of Congress— 
“Complex Situation’’ in Europe Given as Cause 
for Delay. 

President Roosevelt has decided not to submit to the 
Senate at the present time the question of United States 
adherence to the World Court, it was announced on Jan. 4 
by Senator Joseph T. Robinson, Democratic leader in the 
Senate, after a conference at the White House. It was 
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reported from Washington that no action on the Court 
protocols was to be expected during the current session of 
Congress. Senator Robinson said that the President’s de- 
cision had been made on the ground that the “complex 
situation” in Europe made the present time inopportune 
for considering American adherence. A Washington dis- 
patch of Jan. 4 to the New York “Herald Tribune” quoted 
Senator Robinson as follows: 


In announcing the sidetracking of the World Court, Senator Robinson 
said after his White House visit, ‘‘you may be interested to know we feel 
the situation in Europe is so complex that this is not the opportune time 
to proceed with the resolutions relating to the World Court. 

The World Court protocols have been kept in the Senate Foreign Re- 
lations Committee year after year despite negotiations of agreements to 
take care of most of the original amendments proposed in the Senate and 
despite the proposal of an additional reservation to prevent an advisory 
opinion by the court in a case in which the United States might be interested. 
Opposition to court membership, always vigorous in the Senate, is thought 
by Senate leaders to have increased recently with the impasse over world 
disarmament, the presence of war clouds in Europe as well as the Orient, 
and the departure of Japan and Germany from the League of Nations. 


——— i 


Bank for International Settlements Sees Stabilizing 
Step in Monetary Move of United States—Setting 
of Dollar Limits is Believed Prelude to Fixing 
Ratio to Pound and Franc—Taking of Gold De- 
plored—Holds It a ‘Bad Example,’’ Tempting 
Others to Play With Currencies. 

Good and bad are seen at the Bank for ,International 
Settlements in President Roosevelt’s monetary message, 
according to a wireless message from Basle to the New 
York “‘Times,”’ which went on to say: 

Fixing of the dollar at between 50 and 60 cents gold is welcomed as at 
least a step toward definite stabilization. 

There is no criticism of the Government’s taking a so-called profit of 
the $4,000,000,000 involved in revaluation. It is pointed out here that in 
revaluation all governments have done this, but the $4,000,000,000 is 
considered as the yield of a capital tax of 40 to 50% levied on the American 
people rather than as a windfall taken from the Federal Reserve banks. 

The Government’s taking ownership of all gold, however, is deplored 
as ‘‘a backward step’’ and even more as ‘‘a bad example to less stable 
governments.”’ 

A world-wide trend among monetary experts toward freeing monetary 
systems and central banks from political control has been evident for some 
time. In no important country now, it is stated here, does the government 
still own the gold reserve. 

Fear of Playing With Currencies. 

It is conceded that the effects of Government ownership of gold will 
probably be ‘‘least bad’’ in the United States because its Government 
changes relatively slowly, but it is greatly feared that the governments of 
other countries, where cabinets change every few months and which have 
been persuaded with difficulty to forego playing with their currencies, will 
“backslide”’ with very costly results, internally and externally. 

This fear in itself, banking officials believe, would hinder the recovery 
of confidence generally, and so, too, would the chief thing apparently 
feared in United States gold ownership, namely, that the Treasury will 
find the temptation to play with the valuation of gold irresistible whenever 
it actually needs to make important foreign gold shipments to meet Ameri- 
can balances of payment. 

Maintenance of a ‘“‘threat’’ of a commodity dollar is also deplored as a 
disturbing factor because it is held to render impossible the restoration of 
any international monetary standard. 

Continuance of the American commodity dollar experiment being in 
contradiction with fixing the dollar’s value between 50 and 60 cents, some 
here think that the talk of the former was meant by Mr. Roosevelt to 
improve his bargaining position in the next step of fixing definitely the ratio 
of the dollar to the pound and the franc. 


Question of Devaluing Abroad, 

The World Bank’s telephonic contacts with European central banks 
indicate that Mr. Roosevelt's message has been received with relief in 
France and other gold countries but that it has greatly disturbed England 
and the sterling area. 

The latter, it is explained, had got down to the internal price level which 
they thought they ought to have and the American move now practically 
upsets this by forcing them either to depreciate the pound to get the old 
4.86 ratio to the dollar or to accept the trading disadvantage of the present 
5.20 ratio. They feel, moreover, that if they readjust to meet the dollar, 
the gold bloc may then readjust also, throwing them out of kilter again. 

This belief that the gold countries, particularly Holland and Switzerland, 
which never have devaluated, will devaluate down to the former parity 
with the dollar once the dollar is stabilized definitely, is not shared in the 
World Bank, partly ‘‘because this would be the scientific thing to do, and 
no country ever does the scientific thing.’’ 

The gold countries, however, will be the only ones to profit by a 40 to 
50% reduction in their war and private debts to the United States which 
the devaluation of the dollar gives them. ‘The American Treasury's ‘‘profit’’ 
of $4,000,000,000 through devaluation compares with a windfall of $10,000,- 
000,000 to the war debtors which stick to gold. 

Among the private debtors, Germany, it is pointed out here, will be the 
greatest beneficiary of Mr. Roosevelt's move, which will involve a remission 
of $800,000,000 on her commercial debt. 

All of the above views were qualified at the World Bank as first im- 
pressions. 

——  ——— 


Van de Lubbe, Reichstag Incendiary, Executed in 
Leipzig Despite Protests by Dutch Government. 
Marinus van der Lubbe, Dutch citizen who confessed 
setting fire to the building of the German Reichstag on 
Feb. 27 1933, was executed at Leipzig on Jan. 10 by means 
of the guillotine, despite previous protests by the Dutch 
Government, based on the application of the death sentence 
to one of its nationals by virtue of a retroactive law. Pres- 
ident von Hindenburg refused to issue a pardon or commute 
the sentence passed Dec. 28 by the German Supreme Court. 
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The four co-defendants of Van der Lubbe are still under 
detention, although they were acquitted of complicity in 
the crime. The Reich authorities also refused requests to 
return Van der Lubbe’s body to Holland, and he was buried 
in Leipzig Jan. 15. 





en 


Austrian Economic Gains Noted in Report of League 
of Nation’s Financial Committee. 

Under date of Jan. 14, Geneva advices to the New York 
‘““Times’’ said: 

The improvement the League’s financial committee noted in Hungary 
and Bulgaria it reports now in its other ward, Austria. 

“A marked strengthening of confidence in the national currency has for 
some time been observable,’’ it says, ‘‘together with an increasingly distinct 
tendency toward repatriation of capital. 

“The falling off of economic activity which continued in 1932 and the 
first months of 1933 appears to have ceased in recent months. In some 
directions there has even been improvement. 

“The number of unemployed at the close of the year was lower than a 
year ago. Railway carloadings have been higher since September than for 
the corresponding months of 1932. The volume of foreign trade for some 
months has been appreciably higher than the corresponding figure for last 
year, although the import surplus is distinctly less.’’ 


-— 
> 





Financial Committee of League of Nations Finds 


Bulgaria Improving Economically. 

The Financial Committee of the League of Nations, after 
studying the situation in Bulgaria, reported on Jan. 12, that 
for the first time since the depression there is an improve- 
ment, coupled with a record crop and the sound policy of 
the Bulgarian National Bank. Geneva advices Jan. 12 to 
the New York ‘‘Times’’ went on to say: 

The League Commissioner for Bulgaria flatly declares, however, that the 
improvement is in no degree due to the Bulgarian Government's action 
and says things have grown worse in every field in which its influence has 


dominated. 
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New German Fundamental Labor Code Outlaws 
Unions, Strikes and Lockouts After May 1— 
Measure Nullifies All Labor Legislation Since 
1918—Individual Employer Vested With Supreme 
Authority—Hailed as Chancellor Hitler’s Greatest 
Revolutionary Deed. 


A new German labor code, published Jan. 16, to become 
effective May 1, abolishes all trade unions and outlaws 
strikes and lockouts. It nullifies practically all labor 
legislation passed since the establishment of the German 
Republic in 1918, and replaces the system of collective 
agreements between employer and employee with a semi- 
feudalism based on the supreme authority and personal 
responsibility of the individual employer. The new law 
was called by Reich officials the greatest revolutionary 
accomplishment of Chancellor Hitler, and before its details 
were made public 200,000 Nazis celebrated its proclamation 
by mass meetings in Bertin on Jan. 14. The law undertakes 
to establish a new fundamental constitution for employers 
and employees in all establishments employing more than 
20 persons. It will be supplemented by executive decrees 
later. 

A Berlin dispatch of Jan. 16 to the New York ‘*Times’’ 
outlined the principal provisions of the measure in part 
as follows: 


There is little doubt that in organized labor circles abroad the code will 
not be called revolutionary but reactionary. For it abolishes all those 
rights and privileges on which the organized labor movement rests. It 
annihilates the labor unions themselves, prohibits strikes and does away 
with collective bargaining and the right to organize. 

Beyond this it also abrogates 11 laws, including those in which are 
incorporated the special achievements of German labor during the Socialist 
revolution of 1918. 

Nevertheless the code is designed to carry out the ‘‘socialist’’ part of the 
National Socialist program. For that purpose it proclaims two principles 
and replaces the organizations of ‘‘Marxist class warfare’’—the labor 
unions and the employers’ associations—with a new labor organization. 

The first of the principles is ‘‘social honor,’ which henceforth is to 
govern all German employers and employees. The second is ‘leadership 
in business,’’ the employer becoming the leader and the employees becoming 
the followers. 

The new labor organization is a system of shop councils which will 
function under the supervision of governmental ‘‘labor trustees,’’ but which 
within minimum provisions will permit the employer to fix wages and 
working conditions himself although the workers get the right to appeal 
to the State. 

‘‘Leader’"’ Makes Decisions. 


Paragraph 2 of the code reads: 


“The leader of the undertaking decides in respect to the followers all 
matters relating to the undertaking. He must care for the welfare of the 
followers. These must accord him the loyalty demanded by the shop 
community.’’ 

The employer is also to be chairman of the shop council, which for 
the rest is to be formed of elected ‘‘nationally reliable employees’’ more 
than 25 years old and at least one year in the undertaking. The shop 
council is to promote mutual confidence, advise on working conditions and 
try to settle all disputes. The ultimate decision rests with the employer. 
but the shop council may by majority vote appeal to a labor trustee. 

These trustees, of whom there will be 13, are to be appointed by the 
Government for the larger districts. Their task is to preserve labor peace, 
work out general regulations for wages and working conditions and super- 
vise their execution. 
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Each shop leader is to work out his own shop code, which may also 
fix a wage scale. This scale must contain a minimum wage and leave 
room for higher pay for better work. 


“Social Honor Courts.”’ 

Within each labor trustee’s district a ‘‘social honor court’’ will be set 
up which will try employers who ‘‘maliciously exploit the labor of their 
followers or insult their honor’’ and workers who ‘‘through malicious agita- 
tion endanger labor peace within the shop, deliberately interfere with the 
management or make frivolous complaints to the labor trustee.’’ 

The trustees themselves may impose fines and prison terms, and the 
court may beyond that also depose a ‘‘leader’’ and discharge a ‘‘follower.”” 

For the protection of the workers it is provided that mass dismissals 
and shutdowns must be preceded by four weeks’ notice, which may be 
prolonged to two months, and that in the case of individual dismissals the 
worker may sue for reinstatement or a settlement amounting at the maximum 
to one-third of his annual earnings. : 


—- 


German Reichsbank Won’t Admit Rebuying of Bonds 
Except in Accordance with Its Rules. 

The German echsbank authorities do not admit that 
German dollar bonds are being repurchased abroad except 
in accordance with its revulations, said wireless advices 
Jan. 13 to the New York “Times,” from which we also 
quote: 

It is asserted that it would indeed be impossible to market in Germany 
surreptitiously repurchased bonds. 

Since June 1933 there has been no regular amortization of German 
external bonds except for the Dawes Loan. Profits on repatriation through 
repurchases at times have exceeded 80%, many bonds having been bought 
at prices below 20. But this is held to represent merely a book gain of 
such debtor corporations as directly rebought their own issues. 

In general, repatriated bonds, acquired abroad at prices depreciated 
much more than 50% of par, were remarketed on the Berlin Boerse at 
prices substantially higher, up to 80 before the June interest default, 
and at present between 45 and 60. Indeed, much higher than 80 and 
over are the present prices for German dollar bonds newly converted 
to a reichsmark basis, such as Rhenish Westphalian Electricity 7s due in 
1950, quoted at 95, against around 62 currently in Wall Street. 

——» 


German Dollar Bonds in Default Total $916,509,100, 
According to Max Winkler—Regards Dr. Schacht’s 
Plea of Poverty as Not Likely to Impress Those 
Familiar with His Attitude Toward Germany’s 
Foreign Creditors. 


Under date of Jan. 7 Max Winkler, President of the 
American Council of Foreign Bondholders, Inc., stated that 
the amount of German dollar bonds in default has reached 
the impressive total of $916,509,100. Mr. Winkler added: 


Although a German law passed under date of June 9 1933, providing 
for the suspension of payment in foreign currency but for the deposit of 
marks to the credit of bondholders, such deposits to be transferred in 
cash as to 50%, was to become effective as from July 1 1933, American 
holders have received nothing to date. Moreover, if some or even a 
majority were to accept the German plan of payment, the fact remains 
that it constitutes a distinct violation of original loan agreements, so that 
one is fully justified in looking upon German dollar bonds as being in 
complete default at present, and in partial default as soon as the above 
plan will be in operation. 

Dr. Schacht and his cohorts have been laying the blame for the delay 
in the disbursement of the 50% cash payment to the slowness with which 
matters have been handled by Washington. Dr. Schacht may not be 
aware of what America is fully conscious, namely that the scrip which is 
to be issued to holders of German bonds will be purchased by Germany 
at half their face value, on condition that the transaction will increase 
Germany’s foreign commerce. In other words, foreign importers of 
German merchandise will be able to purchase 100 marks worth of German 
goods for only 50 marks, and, since the inherent position of the reichsmark 
is such as to induce foreign owners to part with the currency at so marked 
a discount in relation to the officially quoted price, the supply of marks 
may be expected to be quite plentiful. In this way, German shippers 
are being placed at an unfair advantage over merchants in other countries. 
It is for these reasons that the authorization to distribute scrip and cash 
to bondholders may have been delayed. 

German bonds, interest and amortization on which, due in January, 
are not scheduled to be met according to provisions of original loan agree- 
ments, are tabulated hereunder: 
































Original | Amount Interest | Sink. Fund 
Amount. |Outstanding. Due. |Due(Est.). 
A. Government and Political Sub-| 
divisions (Direct & Contingent) $ bd 3 
Cons. Munic. Baden 7s-_-------- 4,500,000; 3,691,500) 258,405 90,000 
Bavarian Palatinate 7s_-.-..----- 3,800,000) 3,134,500 219,415 200,000 
Heidelberg 7 4s. ..------------- 1,500,000; 1,287,000 96,525} 30,000 
Central Bank for Agriculture 6s__ 30,000,000; 23,100,000) 1,386,000) 450,000 
Cons. Hydro-Elec. of Upper | 
Wuerttemberg 7s_--..-.------ 4,000,000; 3,671,000 258,970 66,665 
Rhine Ruhr Water 6s_--_--- 10,000,000; — 8,900,000 534,000 200,000 
Saxon Public Works 68-.-------- 6,485,000| 5,867,000} 352,020, _____- 
Ni co atenono naka cee eee 60,285,0. 0) 49,651,000) 3,105,335) 1,036,665 
B. Banking Institutions— | 
German Bldg. & Land Bank 64s- 5,250,000) 4,981,000 323,765 52,500 
C. Public Uttlities— 
Westphalia Unit. El. 6s_.....--- 20,000,000) 19,357,000) 1,161,420 240,000 
D. Industrial Enterprises— 
German General Electric 7s-_----- 10,000,000; 7,700,000 539,000) 250,0 0 
Harpen Mining 6s_.-.........-... 10,00 ‘,000; 8,700,000 522,000) 250,000 
Rheinelbe Union 7s._......-.--- 25,00.',000) 20,600,000} 1,442,000) 625,0 0 
Siemens-Halske 7s_........----- 5,°00,000; 2,900,000 203,025) 132,000 
ao eer ie | 12,500,000; 4,900,.00 Pe 
Tietz (Leonhard) 74s__...----- 3,000,0 0 1,950,000 146,250) 75,000 
United Steel Works 6%s_-_----- 30,009,00 | 22,500,000; 1,462,500 400,000 
¢ | ER a ae eee ae 95,500,000) 69,250,000) 4,657,775, 1,732,000 
I ONES 8c i ducuswasuna 181,235,000) 143,239,000) 9,248,295) 3,061,165 
Defaults, July-December ---_-_---- 909,715,000/773,569,600 9,707 ,175)| 10,297,675 
| 
(i. OL eee 1,090,750,00 .1916,808,600 18,955,470! 13,358,840 








The amount representing the interest due in the above table includes 
both the July and the January coupons. The same applies also to sinking 
fund payments. 
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Those familiar with Dr. Schacht’s attitude toward Germany’s foreign 
creditors are not likely to be impressed with his renewed plea of poverty 
and consequent inability of the Reich to meet contractual commitments. 
Although conceding that in appraising German trade figures one will 
have to allow for the purchase of a very large volume of merchandise 
either with blocked marks at a substantial discount compared with officially 
quoted figures, or through tendering German external loans, the head of 
the Reichsbank seems to ignore the fact that reduced trade is offset, to 
a very appreciable extent, by the premium which the reichsmark com- 
mands over the dollar and the pound, the two currencies in which the bulk 
of Germany’s engagements are payable. 

For the first 11 months of last year the country’s excess of exports over 
imports was officially given as 618,000,000 reichsmarks, compared with 
1,030,000,000 reichsmarks for the corresponding period in the preceding 
year. At prevailing rates of exchange, however, the former figure is 
equivalent to about $231,750,000, while the export surplus for the first 
11 months of 1932, converted at the rate of exchange obtaining during 
that period, amounted to $245,150,000, a decline of less than 54%, and 
more than neutralized by the huge reduction which has admittedly been 
effected in the amount of Germany’s foreign indebtedness. 

On the basis of statistics furnished by the German Government sta- 
tistical bureaus to and published by the League of Nations in its monthly 
“Bulletin of Statistics,’’ the subjoined figures should prove of extreme 
help to those who may endeavor to comprehend the lament of the Reichs- 
bank President. Taking 1932 statistics as a base, that is 100, salient 


indices relative to Germany’s present economic and financial status are 
as follows: 


General index of production___._- 116.00 , Index of retail prices._......----- 97.93 
Output of textiles............... 113.75| Commercial bank deposits------- 91.25 
Output of machinery ___.__.__--- 111.72| Savings bank deposits. _....----- 105.78 
Output of coal and lignite_.__-.-._-_ 104.31 | Index of stock exchange prices - - — 48 
Output of pig iron.............. 134.14] Number of unemployed---_-_------ 2.19 
So See 133.82 | Quotation of mark (in dollars) -- 7157, 57 
2 A 115.93| Average monthly imports— 

Railway freight traffic. _......... 99.93 January to November 1933*_-___.125.78 
Net tonnage of vessels entered____110.15} Average monthly exports— 

Net tonnage of vessels cleared -- __105.21 January to November 1933.a__153.38 
Index of wholesale prices --.------ 97.60 





*At prevailing rates on New York. 

a At par of exchange. 

Strength in German dollar bonds, despite continued non-payment of 
interest, intimation that the proposed 50% cash disbursement would 
once again be postponed till Jan. 24, and threats by Dr. Schacht that the 
cash payment for the first half of the current year would be reduced to 
30%, has been decidedly puzzling, to say the least. It will be recalled 
that offers have been made to holders of German dollar bonds to convert 
them into mark obligations bearing a lower rate of interest, conversion 
to be effected on the basis of approximately prevailing quotations for 
the mark in terms of dollars. In addition, importers of German mer- 
chandise are in a position to tender, under certain conditions, such bonds 
in payment for German goods, the exporter in Germany accepting these 
bonds at a very substantial discount, even though at a figure somewhat 
in excess of prevailing quotations in foreign markets. 

While such transactions are bound to result in an increase in German 
export statistics, the gain so recorded is apparent rather than real, because 
it does not constitute an influx of new funds into Germany, but repre- 
sents to a large extent a material reduction in the amount of foreign balances 
presently tied up in the Reich. 

In his latest report regarding the status of German external commit- 
ments, Dr. Schacht calls attention to the above. What is, however, 
difficult to explain is the fact that Dr. Schacht, in his earlier talks, enver 
failed to emphasize the impressive gains which have been registered in 
the various branches of Germany's economy. Why it was necessary for 
the head of the Reichsbank to wait until the United States Government 
officially protested Germany’s refusal to meet the service on her con- 
tractual commitments, is somewhat difficult to explain. American holders 
of German bonds should not be misled by the sharp gains scored by various 
issues, notably those outstanding on behalf of corporations. How much 
farther the rise is likely to continue, the writer is not in a position to state, 
but it should be borne in mind that as soon as the demand for bonds in 
payment for German goods will cease, reaction is likely to occur. In- 
vestors in German issues will do well to bear this in mind. 


- 
a ae 


Cuban Decree Suspends Payments Required to Be Made 
to Chase National Bank Under Public Works Law. 
Havana advices in the “Wall Street Journal” of Jan. 15 

said: 

President Grau San Martin, on Saturday, signed a decree providing for 
provisional suspension of payments required to be made to the Chase Na- 
tional Bank from 90% of taxes created under the Public Works law of 1925, 
and restitution from the Public Works fund of moneys which wereimproperly 
taken from other sources to enable payments in excess of 90%. It is es- 
timated by the Government that excess payments into the Public Works 
fund amounted to $3,000,000, but substantially larger amounts had been 
taken from this fund for other national expenditures by the Machado 
regime. 
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Franco-Soviet Trade Treaty Signed at Paris—-Pact 
Seen as Political Tie Between Two Nations— 
Debts Are Ignored. 

A new Franco-Russian commercial treaty was signed in 
Paris on Jan. 10, after negotiations lasting more than a 
year. Both French and Soviet spokesmen remarked that 
the political importance of the treaty outweighed its economic 
value, and it is expected to exert a favorable effect on rela- 
tions between the two countries. A Paris dispatch of Jan. 9 
to the New York “Times,” after noting the completion of 
the pact, added: 

In reaching the present commercial agreement, many formidable obstacles 
have been overcome. An initial difficulty over Russian debts is under- 
stood to have been avoided by ignoring them for the present discussion. 
Nevertheless, the new spirit of animation in the negotiations has inspired 
new hope in the holders of old Russian bonds which the slender market for 
them has quickly reflected. The Russian Consolidated 4% 1,000-franc 
bonds, which two years ago were a drug on the market at 5.45 francs 
apiece, were quoted to-day at 32.50. The 4% bonds of 1890 are selling 
at 14.50 and those of 1893 at 13.75 

Russia’s declining oil exports to France which were off 13% last year, 
will be braced by the new agreement. The exact terms have not yet been 
revealed, but France long has been Russia’s largest oil customer. Last 


year France took from Russia a total of 3,700,000 quintals of refined oil 
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at a cost of 185,000,000 francs. The anthracite difficulty, due to protests 
by both French miners and the British against any increase in French 
imports of Russian coal, also has been overcome. This, however, was 


a minor difficulty, as French imports of Russian coal] last year amounted 
to only 300,000 tons. 


Is is understood the treaty provides for larger French imports not only 
of coal, but also of wood, flax, metals, hides and furs. ve 4 

The new political manifestations are understood to have resulted in 
France obtaining from Russia equally favorable credits to those formerly 
granted to Germany alone. This is likely to result in the transfer of more 
Russian business from Germany to France. 


——_.g—__ 
Nicaragua Exchange Rules Eased—Permits Purchase 
by Exporters of Funds in the Open Market. 
According to Managua advices Jan. 15 to the New York 
“Times”’ a recent government decree gives exporters free use 
of larger percentages of the product of foreign exchange to 
apply in payment for their imports, with the privilege of 
negotiating for exchange in the open market. The advices 
added: 


Nicaraguan banks have a fixed rate of 101% cordobas for $100. In 
the open market $100 will buy 110 to 115 cordobas. 

This measure is expected to stimulate imports and to insure prompter 
payment. 


- — 
—_— 





Argentine Pesos Pegged to Sterling. 
According to the Brooklyn “Daily Eagle’ of last night 
(Jan. 19), the Central Hanover Bank & Trust Company 

has received the following cable from Buenos Aires: 


Commencing to-day the official buying rate for Argentine paper pesos 
will be pegged to the pound sterling instead of to the French franc on the 
basis of 5 paper pesos to 1 pound sterling. 


-— 
a> 





Buenos Aires (Argentine) to Make Payment on 614% 
External Sinking Fund Gold Bonds of 1930 at Rate 
of $27.40 for Each $32.60 Coupon and $13.70 for 
Each $16.25. 

Announcement is made that the Province of Buenos Aires, 
Argentine Republic, has made available at the First of 
Boston International Corporation, for delivery on or after 
Feb. 1 1934 to holders of 614% external sinking fund gold 
bonds of 1930, due Aug. 1 1961, who assent to the Province 
of Buenos Aires Loan Readjustment Plan of 1933, the sum 
in cash of $27.40 with respect to each $32.50 coupon, and 
$13.70 with respect to each $16.25 coupon maturing Feb. 1 
1934, together with 5% arrears certificates for the balance 
remaining unpaid on such coupons. 


i 
—_—- 


Blenton Winship Appointed Governor of Puerto Rico 
as Robert H. Gore Resigns—-Many Factions in the 
Island Welcome Change—President May Assign 
Gore to Another Post. 

President Roosevelt on Jan. 12 announced the resignation 
of Robert H. Gore as Governor of Puerto Rico, and on the 
same day sent to the Senate the nomination of Major General 
Blanton Winship, retired, for that post. The resignation of 
Governor Gore had been generally anticipated in Washington, 
both because of his poor health and that of Mrs. Gore, ag- 
gregated by their residence in a subtropical climate, and also 
because of a chain of political happenings in Puerto Rico 
which had resulted in demands by certain factions for his 
removal. It was unofficially reported that the President 
might appoint Mr. Gore to another Federal post. In ac- 
cepting his resignation, the President invited him to ‘‘drop 
in’’ as soon as his health permitted, as “I want to have 
a talk with you.’’ A Washington dispatch of Jan. 12 to the 
New York ‘‘Times’’ continued, in part, as follows: 

General Winship, who retired Nov. 30 from the post of Judge Advocate 
General, is one of the most experienced officers of the army colonial service. 

A native of Macon, Ga., he began his military career in 1898, serving 
through the Spanish-American War and the Philippine Insurrection and 
with the Army of Cuban Pacification. He was with General Funston in 
Vera Cruz in 1914 and in the World War was staff officer and judge ad- 
vocate of the 42d Division. 

The peace-time service of Genera] Winship, however, dictated his choice 
for the new appointment. He made an enviable record when, from 1906 
1909, he served as Acting Secretary of State and Justice in Cuba under 
General Crowder. In Mexico he was Judge Advocate. 

After serving as military aide to President Coolidge, General Winship, 
from 1928 to 1931, was legal adviser to the Governor Genera] of the Philip- 
pines. Last year he was sent to Liberia to define the relations of this 


government with the African Republic in view of forced labor and other 
unsatisfactory conditions. 





Letters on Resignation. 

Governor Gore's letter of resignation read: 

Jan. 8 1934. 

Hon. Franklin D. Roosevelt, 

President of the United States, 

The White House, Washington, D. C. 

My dear Mr. President: 

As you know, the climate in Puerto Rico has not been conducive to my 
own health or that of the members of my family. I have had to return 
to the United States on two occasions to regain my health. My family 
returned in November and Mrs. Gore is now ill. 

Since my return to the States in November, my own health is much 
improved, and I do not want to jeopardize my physical condition by re- 
turning to Puerto Rico. 
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I wish, therefore, to tender my resignation to become effective at your 
convenience. 
I want you to know that you will have my loyalty and co-operation as 
always. 
Sincerely yours, 
BOB GORE 


In reply President Roosevelt wrote: 
The White House, 
Washington, Jan. 12 1934 
My dear Bob: 
It is with sincere regret that I accept your resignation. 
I appreciate fully your reasons for wanting to be relieved as soon as 
possible and I sincerely hope that you will soon be feeling fit again. 
I want you to know how much I appreciate your loyalty and continued 
co-operation in the difficult times through which we have been going 
Drop in as soon as you have fully recovered. I want to have a talk 
with you. 
Very sincerely, 
FRANKLIN D. 
Hon. Robert H. Gore, Washington, D. C. 


ROOSEVELT. 


We quote in part from radio advices of Jan. 12 to the 
Times’’ from San Juan: 

Within an hour after the first news of Governor Gore's resignation and 
General Winship’s nomination reached La Fortaleza this afternoon 
**El Mundo” had a single sheet, l-cent extra on the street, giving the 
text of Mr. Gore's lecter and the President's note of acceptance. 

Other than the cabled dispatches, ‘**‘El Mundo’’ 
to note that Mr. Gore, in his letter made no reference to his political dif- 
ficulties during his breif administration here. 

The news brought an immediate cheerful and hopeful reaction, due 
to the fact that uncertainty over Mr. Gore's resignation had finally been 
cleared and to the President's immediate action on his successor, both of 
which were announced in the same dispatch 

That Mr. Gore would return after his departure in November with his 
family was increasingly doubted here, although what was construed as 
variance in his own statements led to uncertainty of opinion as to when 
he might retire. Even since the holidays he has sent messages fixing dif- 
ferent dates for returning. 


oer 


made no comment save 
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Filipinos Submit New Independence Proposals to Presi- 
dent Roosevelt as Hawes-Cutting Act Expires— 
Quezon Plan Said to Provide for Freedom Within 
3 Years with Preferential Trade Relations. 

The Hawes-Cutting Act, which would have granted the 
Philippine Islands their independence within a period of 
twelve to fifteen years, expired on Jan. 17, one year after 
the date of its passage, because its terms had been rejected 
by the Philippine Legislature. On the same day Manual 
L. Quezon, majority leader of the Legislature, presented to 
President Roosevelt a new proposal for the Island’s inde- 
pendence, but the contents of the plan were not made public. 
The proposal was drafted in response to a suggestion made 
to Senator Quezon’s mission by President Roosevelt at a 
White House conference Dec. 27, when he asked the Philip- 
pine delegation to draft a substitute bill. Associated Press 
advices of Jan. 17 from Washington outlined the chief pro- 
visions of the new plan as follows: 

The new plan, prepared by a delegation headed by Manual L. Quezon, 
President of the Philippine Senate, was understood to ask for independence 
within two or three years, provided Congress would grant the Philippines 
preferential trade relations for ten years, or as an alternative suggested 
absolute independence on July 4, 1940. 

President Roosevelt had requested submission of the report. 

Mr. Quezon was understood to have summarized the main 
as follows: 

“If the United States could be persuaded that for a period of ten years 
after independence shall have been granted, Philippine products would be 
allowed to enter the United States free of duty, limiting the amount of 
sugar exports to 1,000,000 long tons, of oil to 200,000 tons and of cordage 
to 6,000,000 pounds, in exchange for the unrestricted importation of Ameri- 
can articles and goods into the Philippine Islands, we believe that the 
granting of independence within two or three years will entail no ill effects 
upon the United States or the Philippines.’’ 

A reciprocal trade arrangement was also suggested. 

Under the alternative the mission suggested establishment of a more 
autonomous government during the six-year period in order to prepare the 
islands for self-government. 

Sugar and cordage importations by the United States would be limited 
to the average of 1932 and 1933 imports and free importation of cocoanut 
oil would be held to 200,000 tons annually. 

This proposal also called for a trade conference after independence to 
adjust trade relations between the two countries and a neutralization treaty 
for the Philippines was suggested. 

The future of the plan remained in doubt because of general apathy on 
the subject on Capitol Hill, where leaders were somewhat resentful of the 
Philippines’ rejection of the first definite independence program ever offered 
to them by the United States. 

——— 
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Liberia Rejects League of Nations Plan for Dictatorship 
by White Corps of Experts—Republic Insists on 
Retaining Elected Native Officials—Not in Favor 
of Adding to Financial Burdens by Taking on 
New Loan. 


The Republic of Liberia has rejected a plan sponsored by 
the League of Nations to rescue the Government from 
its financial difficulties by installing a white corps of experts 
to conduct the Government for five years, according to a 
cablegram received Jan. 14 from President Edwin Barclay 
by Lester A. Walton, Negro journalist, of New York City. 
The New York “Herald Tribune” described the program 
and the cablegram of rejection as follows on Jan. 15: 


Financial 
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The rejection of the plan was in the form of a decision by the Legis- 
lature at Monrovia, Liberian capital, to accept with reservations. The 
reservations are the same ones which L. A. Grimes, Secretary of State of 
Liberia and delegate to the League of Nations, made at the League Coun- 
cil’s meeting last October. The Council then found them unacceptable 
and gave Liberia until Jan. 15 to accept the plan of League assistance 
as it was offered. 

Text of Cablegram 

The cablegram from President Barclay to Mr. Walton, dated Jan. 13, 
was as follows: 

‘Legislature decides to accept League plan assistance subject to reser- 
vations intimated to Council by Secretary Grimes when you were in 
Geneva. Legislature refuses to agree to provisions for suggested supple- 
mentary agreement of Finance Corporation of America and has authorized 
President to open up further negotiations with this Corporation with 
view of coming to more acceptable arrangement. In event acceptable 
arrangement is concluded between Government and Corporation and 
acceptance by League Council of reservations by Liberian Government 
League plan might likely go into effect but not otherwise.’’ 

The supplementary agreement with the Finance Corporation of America, 
representative of the Firestone rubber interests, which lease the fourth 
largest rubber estate, provided for the issuance of new bonds to take up 
interest in arrears on a previous loan to the Liberian Government and to 
start the work of the expert advisers sent to Liberia under the auspices 
of the League. The Liberian Government, according to Mir. Walton, 
has taken the position that it does not wish to add to its financial burden 
by taking on a new loan. The offer of the Firestone financiers to cut the 
interest rate on the old loan from 7 to 5% has also failed to satisfy the 
Liberian Government. 

Virtual Dictatorship Rejected. 

The principal objection of the legislators, however, to the League plan, 
Mr. Walton said, was that it made all officers of the elected government 
subject to the authority of the League officials, among whom the chief 
adviser would be a virtual dictator for the country. The reservations 
offered by Secretary Grimes, and rejected by the League, would have 
made the advisers subject to the departmental chiefs of Liberia, and their 
appointments subject to ratification by the Liberian Senate, which is 
modeled on the United States Senate. 

Liberia, which is about the size of Ohio, was founded more than a cen- 
tury ago by the American Colonization Society, and has adapted to its 
use many American customs. 

ee 


United States Claims Against Soviet Russia Put at 
$623,000,000—-Russia Reported as Showing W lling- 
ness to Waive Demands on 1918-19 Murmansk 
Expedition—Interest Is Not Figured. 

American claims against Russia, which must be settled 
before the question of granting credits to the Soviet is con- 
sidered, have been placed in an official estimate at $623,- 
000,000, said a Washington account Jan. 14 to the New 
York ‘“‘Times,”’ which went on to say: 

The Soviet Government, which during the exchange of communica- 
tions between President Roosevelt and Maxim Litvinoff that preceded 
recognition, formally renounced all claims for damage caused by the 
American Siberian expedition, also shows willingness to waive claims in 
connection with the Murmansk expedition of 1918-19. 

In the discussions to start within two weeks between State Department 
officials and Ambassador Troyanovsky, this second American venture on 
Russian soil is not, accordingly, expected to play an important part. 

In letting it drop the Soviet will have made a considerable gesture, 
since it had been expected that much would be made of it to counterbalance 
United States claims. 

In waiving all claims in connection with the Siberian expedition, the 
Russians had merely acknowledged what had always been patent—that 
their interesus benefited rather than suffered because of the participation 
of the United States in a general Allied manoeuvre. 

American claims against Russia are made up as follows: 

United States Government loameé. .....................---- $187 ,000 ,000 

Privately held bonds of the old Russian Government_-_------ 86,000 .000 

Private claims of American nationals, banks or industries for 

confiscation Of DPOROTUG «6 << ons cde ccc cecccnccccccnnes. SHO UOG MOO 

If accrued interest on the Government war loan were reckoned, it would 
add another $139,918,590 to the total. American negotiators are unlikely, 
however, to insist on this. This situation is already thorny enough, since 
the President cannot reduce a Government loan without the assent of 
Congress, and the Soviets cannot recognize liability without setting a 
precedent for their other creditors. The Rapallo Treaty, for instance, 
specifically gives to Germany the right to claim equal treatment with all 
other countries in this regard. 

To find a formula which will satisfy American claims in whole or in part 
without compromising the Soviets with their other creditors is the diffi- 
cult task before the negotiators. It must be performed if credits are to 
be granted and without credits—-Ambassador Troyanovsky has already 
frankly declared—there can be no large amount of trade 

If sufficiently large credits were granted, Soviet Russia could and would 
place something more than $500,000,000 worth of orders in this country, 
but if she cannot order goods without credits, her prospects of discharging 
$623 000,000 worth of claims without them also seem remote. 

——— 


Senate Confirms William C. Bullitt as Ambassador to 
Soviet Union-—Senator Robinson of Indiana Only 
Oppenent to Nomination. 


William C. Bullitt was confirmed by the Senate on Jan. 11 
without a roll call as the first United State Ambassador to the 
Soviet Union. The only open opponent to Mr. Bullitt’s 
nomination was Senator Robinson of Indiana, although 
criticism of the present Russian regime and of Soviet leaders 
was expressed by other Senators. A Washington dispatch 
of Jan. 11 to the New York “Times”’ noted this debate as 
follows: 


Heads of the Sov et regime were, however, sharply warned by Senator 
Vandenberg that they must live up to the pledges against subversive 
propaganda and other practices which Maxim Litvinoff furnished to 
President Roosevelt. 

“Continuity of these pledges in good faith is the price of the continuity of 
relations,’’ the Michigan Senator declared emphatically without contradic- 
tion or demur from administration leaders. 
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Commenting on the “irony’’ of sending a man named ‘‘Christian’’ to 
Russia, Senator Vandenberg said he had hitherto opposed recognition 
because no country which outlaws God can rise among nations—but seems 
destined for spiritual bankruptcy. He added that Russia has a right to her 
own form of Government, but demanded that she must refrain from sub- 
versive propaganda here. 

He said he had wished to know if absolute pledges to cease this ‘‘imported 
treason”’ had been given, and therefore had reviewed the Roosevelt-Litvinoff 
correspondence. This, he stated, had appeared to him ‘‘about as completea 
contract as can be drawn.”’ But he proceeded: 

“I do not want any one beyond the seas to think these guarantees must 
not be primary, fundamental and continuous. Good faith is the test of the 
pledge. If any such promise is made with the tongue in the cheek there can 
be no chance for continuous relations.’ 

Opposition to Russian recognition as a principle and to Mr. Bullitt for 
the particular post was expressed by Senator Robinson. He said this 
country proposed to lend Russia $500,000,000 in addition to $700,000,000 
“she now owes.” The administration, he asserted, could not have ‘‘chosen 
a worse time’’ for recognition on account of the ‘‘delicate situation’ in the 
Far East. 

“The Japanese situation is always dangerous and never more dangerous 
than now,”’ he stated. 

ERE _canenennemeel 


Six Foreigners Arrested in Soviet Union, Charged with 
Economic Espionage—Twenty Russian Employees 
of Swiss Company Also in Custody. 

Charges of economic espionage have been placed against 
the general manager and five foreign representatives of the 
Controll Co., a branch of Societe Generale des Surveillances, 
Ltd., of Geneva, it was revealed on Jan. 14 following the 
arrest of the six foreigners by Soviet police at Moscow. The 
company is an international organization which certifies 
exports to principal ports throughout the world. Twenty 
Russian employees of the firm were also taken into custody. 
Associated Press advices from Moscow Jan. 14 gave the 
following additional details: 

The foreigners under arrest are two Austrian subjects, two Germans, one 
Belgian and one Dane, all of whom have represented the company for 
many years in this country. They, along with the Russian employees, were 
arrested over a period of four months beginning in September and ending 
late in December, it was revealed. So closely were they confirned, however, 


that not even members of the foreign legations of their respective countries 
were permitted to see them. 


No mention of the case has been published officially in Moscow, and as 
the men have not been formally indicted, the place of trial, if one is held, 
is not known. 


German, Austrian and Danish Government representatives were here, 
however, seeking information and the International Red Cross has interested 
itself in the case of the Belgian, whose country has no diplomatic relations 
with Russia. 

The foreigners are: 
® Silvain Bernhardt, the general manager of the Controll Co. for Russia, 
a Belgian subject, whose office is in Moscow. 
ts Josef Weinzettl, chief of the company’s office in Mariupol, a Black Sea 
port, who is an Austrian. 


Karl Weinzettil, his brother, company representative at Novorossisk, 
Siberia. 

Wilhelm Larsen, representative at Archangel, a Danish subject. 

Emil Fleischle, a German employed in the Leningrad office. 

Herbert Rhoden, a German, who is company manager at Batum. 

Although the case parallels in one respect the Metropolitan- Vickers 
affair, those under arrest were held as individuals, and the company as 
such was not !nvolved. Thefirm, which maintains headquarters in Moscow, 
continues to operate, and even now is negotiating new contract with the 
Soviet Government, the old one having expired last summer. 

ee ee 


New York Stock Exchange Names New Bond Com- 
mittee of Five Members-——Will Supervise Dealings 
and Adopt Rules and Regulations with Respect 
Thereto. 

Announcement was made Jan. 10 by the New York Stock 
Exchange of the formation of a new standing committee 
on bonds, consisting of five members, which will have 
“sveneral supervision over dealings, whether upon the Ex- 
change or otherwise, in bonds, notes and other obligations 
and in certificates of deposit therefor.’”’ The committee 
was formed at the request of brokers who claimed that they 
had not received sufficient and prompt attention from the 
Committee on Arrangements of the Exchange which pre- 
viously supervised the dealings. The new committee, formed 
by an amendment to the constitution of the Exchange, was 
appointed on Jan. 10 by the Governing Committee at a 
meeting that day. The members are Louis E. Hatzfeld; 
Herbert L. Mills; Harry H. Moore; Charles M. Newcombe, 
and Blair S. Williams. The announcement of the formation 
of the committee follows: 


The constitution of the New York Stock Exchange has been amended 
to provide for a new standing Committee on Bonds. Section 1 of Article 10 
of the constitution has been amended by the insertion of a new paragraph 
reading as follows: 

‘A Committee on Bonds, to consist of five members. This committee 
shall have general supervision over dealings, whether upon the Exchange 
or otherwise, in bonds, notes and other obligations and in certificates of 
deposit therefor. It may adopt rules or regulations with respect thereto 
and shall require the observance thereof when adopted. It shall have 
and exercise all the powers and duties of the Committee of Arrangements 


in so far as the same affect dealings in bonds, notes or other obligations or 
in certificates of deposit therefor. 


——— 
Election of Officers and Directors of Stock Clearing 
Corporation and New York Quotation Co. 
At the annual election of the Stock Clearing Corp., sub- 
sidiary of the New York Stock Exchange, held Jan. 10, 
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Robert R. Atterbury, Arthur F. Broderick, Lawrence G. 
Payson and Herbert G. Wellington were re-elected to the 
board of directors for the term ending 1937, the Exchange 
announced. Laurence G. Payson, President and other of- 
ficers, were reappointed. 

All officers were re-elected at the annual election of the 
New York Quotation Co., another subsidiary of the Stock 
Exchange, held Jan. 9 and Oliver (. Billings, Howard C. 
Foster, George U. Harris, Bertrand L. Taylor, Jr., Erastus 
T. Tefft, Blair S. Williams and Dean K. Worcester were 
re-elected directors. 

a 


Suit Filed Against New York Stock Exchange Incident 
to Plans Last Year to Move Exchange to Newark. 

A suit for $250,000 growing out of the preparations of 
the New York Stock Exchange to move to Newark, N. J., 
last September was filed on Jan. 3 in the New Jersey Su- 
preme Court by Herbert J. Hannoch, receiver for the City 
Center Corp., at that time occupant of the Centre Market 
Building, in which the New Jersey Stock Exchange was to 
have been established. A Newark dispatch Jan. 3 to the 
New York “Times” added: 

The corporation was ousted from the building on Sept. 23. 

Nineteen defendants are named in the suit, among them the New York 
Stock Exchange and its President, Richard Whitney; the City of Newark 
and Mayor Meyer Ellenstein and A. F. Minisi, City Commissioner. 
Companies that handled details of the plan, as well as contractors who 
worked on alterations for the proposed exchange, also are named. 


-— 
—_ 





Montreal Stock Exchange Amends By-Laws to Fix 
Special Commission Rates for Non-Member Firms 
Operating Through Exchange Members. 

At a special general meeting of the members of the Mon- 
treal Stock Exchange on Jan. 15, an amendment to the by- 
jaws was adopted authorizing a special rate of commission 
to non-member financial houses doing business on the Mon- 
treal Stock Exchange through an Exchange member. 

In order to receive this privilege non-member houses must 
maintain and regularly conduct a stock or bond brokerage 
business and are at all times subject to the authority of the 
governing committee of the Montreal Stock Exchange. 
They are required to file an application through a member 
house to the governing committee of the Montreal Stoek 
Exchange and on approvai will be registered with the 
Exchange. 

Authorization was also given to charge member houses of 
the Montreal Curb Market and the Toronto Stock Exchange 
a special rate of commission. 

It is not expected that the governing committee will put 
these changes in the by-laws into effect until early in Feb- 
ruary as it will take some time to consider applications. 

An announcement from the Exchange remarked that the 
granting of these privileges to non-members houses will be 
especially valuable to towns and cities where there are no 
branches of member firms and will obviate the necessity of 
member firms establishing branch offices. This new policy 
on the part of the Montreal Stock Exchange is expected to 
lend considerable aid to the business of Montreal brokers 
and to inerease the volume of transactions on the Montreal 
Stock Exchange. 

eciidietaiaiaiticins 

David Lamar Dies of Heart Failure in New York Hotel 
Room—‘‘Wolf of Wall Street’? Made Many Spec- 
tacular Raids on Stock Market. 

David Lamar, often called the ‘‘Wolf of Wall Street” be- 
-ause of a series of unscrupulous raids on the stock market, 
was found dead in a New York hotel .oom on Jan. 13, with 
only a small amount of money among his belongings. An 
autopsy ascribed his death to heart failure. His age was 
unknown and was variously estimated at between 60 and 75. 
We quote in part from the New York “Times” of Jan. 14 
regarding his career: 

Lamar started in New York at a time when the so-called Titans of Wall 
Street, J. P. Morgan, E. H. Harriman, James J. Hill and others were 
battling for financial supremacy. Lamar wasted little time in minor skir- 
mishes. For a brief time he was a ‘‘minor speculator.’’ He soon became 
acquainted with Henry Hart, who had been for many years the President 
of the Third Avenue Railroad Co., and who then possessed $6,000,000. 
Lamar became Hart’s ‘‘confidential man’’; there followed long litigation 
over the manipulation of the stock of the Third Avenue RR. and it was dis- 
covered that Hart had lost about $5,000,000. Just what became of the 
money was not made clear. 

Next Lamar became known as the ‘‘gumshoe man” for James R. Keene, 
broker for financial leaders. Always suave, always resplendent, he trotted 
around the city on many mysterious errands and made much money in 
United States Leather common stock. It was not until about 1901 thar 
Lamar began to get the unfavorable publicity which paved the way for his 
soubriquet—‘‘Wolf of Wall Street.’’ The late E. H. Harriman denounced 
him then for attempting bullish transactions with the stock of the South- 
ern Pacific. 

For years Lamar was a bitter enemy of the steel trusts. 
described as the ‘‘only man whom J. P. Morgan feared.’’ 


He was once 
Year after year 
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he made speculative raids on steel] stocks, usually making small fortunes, 
and year after year mysterious rumors, disquieting stories about the steel 
companies, would be circulated. In 1910 he almost succeeded in making 
one of the biggest coups of his lifetime. He got the ear of a prominent but 
guileless United States Senator from the Middle West and stuffed him full 
of ‘‘facts’’ damning to the United States Steel Corp. The Senator was pre- 
pared to make a fiery speech in the Senate when a Washington newapaper 
man told him about ‘‘Judge’’ Lamar’s past record. 

In 1913, however, Lamar met the first serious reverse of his career. 
His tactics in Wall Street and in Washington had become more and more 
blatant; he scorned his opponents In June 1913 he was summoned to 
Washington in the Senate lobby investigation of a mysterious person im- 
personating a Representative in Congress. During the investigation the 
“‘Wolf’’ boasted that he had often posed as a Representative or other nota- 
ble to further his schemes. He was indicted and sentenced to Atlanta. 

After serving a short term he started in to make a new fortune. He 
was well on the way to success when he again got into trouble, this time for 
wartime plotting to foment strikes. He was indicted and in May 1917 
convicted, with Captain Franz von Rintelen, of the German navy, of im- 
peding shipments of munitions to the Allies. But he succeeded in staying 
out of prison until October 1923. He got court order after court order 
staying execution, and when finally the late Chief Justice William Howard 
Taft remanded him to a New Jersey penitentiary he disappeared. 


he 
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Department of Agriculture Complaint Against Two 
Grain Pit Brokers to Be Heard in Cleveland Jan. 
22. 

A complaint against two members of the Chicago Board 
of Trade by the Secretary of Agriculture will be heard in 
Cleveland on Jan. 22, when Adrian Ettinger and Ewing W. 
Brand, both of Cleveland, will answer a notice directing 
them to show cause why an order should not be entered 
against them individually and against the co-partnership 
of Ettinger and Brand, directing that all trading privileges 
on all contract markets be denied until further notice. An 
announcement from the Department of Agriculture on Jan. 
17 added the following details of the complaint: 

The complaint alleges that respondents, being members of the Chicago 
Board of Trade, have violated the Grain Futures Act in failing to keep 
records and in concealing from the Grain Futures Administration the true 
facts as to certain transactions made on the Chicago Board of Trade in May, 
June and July 1933. It is alleged further that respondents rendered false 
reports to the Grain Futures Administration and gave up the names of 
fictitious persons as being parties to the transactions in question. The 
accounts of three traders are involved in the charge as false reports, which 
accounts showed a total open interest in Chicago wheat futures at one time 
amounting to almost 20,000,000 bushels. 

The hearing will be conducted by Leo F. Tierney, special attorney for 
the Department of Agriculture, before referee D. P. Willis. 

————~> -— 


Commodity Exchange (New York) Elects Governors— 
Nominating Committee Also Named. 

At a meeting of the membership of Commodity Exchange, 
Inc., New York, Jan. 16, the following were elected as 
members of the board of governors to serve for periods 
of from one to three years: 

Hide division: Leo Arnstein, Milton R. Katzenberg, Armand Schmoll Jr., 
Edward L. McKendrew and Fraser M. Moffat. 

Metal division: Addison B. Hall, Ivan Reitler, Benno Elkan, Irving J. 
Louis, Martin H. Wehncke. 

Rubber division: Marcus Rothschild, Robert Badenhop, 
Slaughter, Charles T. Wilson and William E. Bruyn. 

Silk division: Charles Muller, Paul A. Salembier, 
Paolino Gerli and Frederic D. Huntington. 

Commission house division: Harold L. Bache, John L. Julian, Floyd Y. 
Keeler, J. Chester Cuppia and Jerome Lewine. 

Non-Trade division: Frank W. Lovatt, Kuo C. Li and I. Henry Hirsch. 

Officers of the Exchange will be elected at the meeting 
of the board of governors to be held next week. Jerome 
Lewine of H. Hentz & Co. has headed the Exchange since 
its formation last May. Nominating committees to serve 
during the ensuing year were elected Jan. 16 as follows: 

Hide: Howard H. Dietrich, Alfred Ely Greene and Joseph C. Kalten- 
bacher. 

Metal: Henry Shambroom, E. E. Stewart and B. N. Jackson. 

Rubber: David D. Haldane, Percy V. L. Bouton and Louis V. Keeler. 

Silk: Ernest C. Geier, Allan Macfarlan and Charles A. Greeff. 

Commission house: Allan Bond, Edmondo Gerli and William A. Overton. 

Non-Trade: Ralph H. Hubbard, Clarence H. Low and Bernard Rhodes. 

—— 
Transactions on Commodity Exchange, Inc. (New York) 
During 1933—Trading in Silver, Rubber, Silk and 
Copper Increased Over Preceding Two Years, 


While Hides and Tin Dropped. 

Extent of trading on Commodity Exchange, Inc., for 
the full calendar year 1933 was made known Jan. 2 at the 
close of the market. Of the six commodities traded in on the 
Exchange futures transactions in silver amounted to 1,467, 
250,000 ounces for the 12 months ended Dec. 30. This 
figure compares with a total of 315,000,000 traded in during 
the preceding calendar year and further with a total of 
145,500,000 ounces in 1931. High and low prices for silver 
during the year were 47.55 cents an ounce on Dec. 22 and 
24.93 an ounce on Jan. 3 respectively. Transactions in the 


other commodities are reviewed as follows: 

Crude rubber transactions were 1,059,760 tons in 1933 against 271,810 
in 1932 and 219,405 tons in 1931. High and low prices were 12.20 on 
July 18 and 2.78 on Feb. 28. 

Raw silk transactions were 404,690 bales, against 265,310 in 1932 and 
338,390 bales in 1931. High and low prices in 1933 were 2.27 on July 7 
and 1.10 during January and February. 





Charles 
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Copper transactions in 1933 were 101,400 tons as compared with 30,550 
tons in 1932 and 17,000 tons in 1931. High and low prices were 9.55 on 
July 18 and 3.75 on Feb. 27. 

Hide transactions totaled 307,280,000 pounds, compared with 322,360,000 
pounds in 1932 and 626,480,000 pounds in 1931. High and low prices 
respectively were 15.25 on July 18 and 4.91 on Jan. 30. 

Tin transactions also declined, the total for 1933 being 1,185 tons as 
against 2,550 tons in 1932 and 8,815 tons in 1931. The high and low prices 
respectively were 56.25 on Nov. 15 and 21.15 on Jan. 4 1933. 


It was also announced that December crude rubber trans- 
actions were 58,630 tons, silver 112,025,000 ounces, raw 
silk 20,340 bales, hides, 19,080,000 pounds, copper 7,225 
tons and tin 70 tons. 

——— 


Increase of $5,898,470 in Volume of Outstanding 
Bankers’ Acceptances—Total Dec. 30, $764,110,568. 


The volume of bankers’ acceptances outstanding over the 
end of the year varied slightly in amount from the total as of 
Nov. 29. The monthly report of the American Acceptance 
Council in its survey of acceptance total shows the amount 
on Dec. 30 to be $764,110,568, an increase over Nov. 29 
figures of $5,898,470. According to Robert H. Bean, Execu- 
tive Secretary of the Council the year-end total was $54,- 
381,000 higher than the total for Dee. 31 1932, a large portion 
of which gain was undoubtedly due to increased commodity 
prices financed by acceptance credits. 
Mr. Bean in making the figures publie Jan. 18 added: 


The principal increase in the classified totals was in export credits which 
advanced $7,572,770. Acceptances based on goods stored in or shipped 
between foreign countries increased $2,116,947, and dollar exchange credits 
showed a slight unimportant advance. 

Acceptances arising out of import credits declined $3,280,820, domestic 
pity ga credits went off $658,538, and domestic shipments bills declined 

44,443. 

There was a considerable shifting in the holding of bills during the month 
of December and particularly during the last week of the month. At the 
end of November accepting banks were holding $326,393,711 in purchased 
bills and of their own bills $272,682,821, a total of $599,076,532. At the 
end of December these totals had been reduced to $219,182,147 in pur- 
chased bills and $223 ,274,594 in banks’ own bills, a total of $442,456,741, 
a reduction from Nov. 29 figures of $156,619,791. 

Practically all of these bills found their way either into the Federal 
Reserve banks whose total on Dec. 30 was $111,083,000 or into the dealers’ 
portfolios which amounted to more than $100,000,000 at the end of the 
year. This decrease in bill holdings by banks at the close of the year is not 
an unusual operation and it is expected that the banks will again shortly 
become active buyers, effecting a corresponding decrease in Federal Reserve 
holdings and portfolios. 


The following are the detailed statistics furnished by 
Mr. Bean: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 














ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 
] ' 
Federal Reserve District. | Dec. 30 1933. | Nov. 29 1933. | Dec. 31 1932. 
OSES Ren Se 8 70! oe SS abe $46,913,275 | $47,031,464 | $41,929,260 
ROR AS ALE LE Tage Se 611,924,545 | 608,126,676 | 570,094,674 
, RR CP NS ES oe AE, A 15,496,418 | 15,579,783 | 12,302,553 
iy ann haem boaddlnaid atacand 2,158,390 | 2,028,664 9,802,986 
| CR RIGEC ES 5 Cit EP Si itn a> ey 973,004 | 709,881 | 2,024,563 
SEMEN, NEL Ie OBEY 8,834,996 8,742,959 | 8,488,948 
, BERS RNTE AT BDA S | 40,949,115 | 40,882,647 | 36,693,104 
EIA ML FED TTS ENE 2,262,614 | 2,260,262 | 1,792,822 
LORELEI T AAA ETERS INE BEA IES 3,014,107 | 4,283,247 2,209,408 
as ig aa ai Lie AEA Sane 1,300,000 | 1,350,000 ‘ 
AE RE SETS, 3 3,626,114 | 4,102,701 1,521,952 
se on nea ee 25,757,990 | 23,113,814 | 22,069,298 
rer ee a ee ee | $764,110,568 | $758,212,098 | $709,729,568 





Increase for month, $5,898,470. Increase for year $54,381,000. 
CLASSIFIED ACCORDING TO NATURE OF CREDIT. 





Dec. 30 1933. | Nov. 29 1933. | Dec. 31 1932. 








IE 6 6c cacuparksacnancne $94,268 ,506 $97,549,326 | $78,577,629 
| RED Sees te cnaee 207 ,226,980 199,654,210 163,764,186 
Domestic shipments------------- 13,833,145 13,877,588 14,397,071 
Domestic warehouse credits - - - - - - 263,006,977 | 263,665,515 | 215,386,642 
pe a eee eae 3,967,852 | 3,775,298 | 9,927,457 


Based on goods stored in or shipped 
between foreign countries - - -- -- 181,807,108 227 676,583 


CURRENT MARKET QUOTATIONS ON PRIME BANKERS’ ACCEPTANCES 


179,690,161 




















JAN. 16 1934. 
Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rate.| Selling Rate. Days— Buying Rate.| Selling Rate. 
<om aad SRS a Nee see 
SE aaa 54% 4% 2s } 4% %T% 
ee re 4% 4% aa 1% 4M 
ES PES %% 44% | ae 1% K% 





Securities Market on New York Produce Exchange 
Fourth Ranking Security Exchange in United 
States at End of 1933—Held Eighth Place at Close 
of 1932. 

The Securities Market on the New York Produce Exchang 
ended the year 1933 ranking fourth among the security ex- 
changes of the United States, as compared with eighth place 
at the end of 1932, the Exchange announced on Jan. 3, the 
announcement adding: 

This position has been reached in the short space of five years, the market 
being established Dec. 19 1928, in response to a demand from bankers, brok- 
ers, security holders and the public, and at the suggestion of State authori- 
ties, who felt that there was a real need for a third security market in New 
York, the listing requirements of which would be exact and thorough and 
where transactions would be made public through a ticker service and the 
press. 
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The Securities Market on the New York Produce Exchange had its second 
biggest year of trading in 1933, with sales more than double those of 1932, 
and with only the New York Stock Exchange, the New York Curb Exchange 
and the Chicago Stock Exchange exceeding its share volume. 

As of Dec. 31 1933, there were 797 stocks on the list of issues being dealt 
in, totaling 464,780,062 shares, and 153 bonds. 

The New York Stock Exchange and other important exchanges of the 
country are well represented in the membership of the Produce Exchange 
Securities Market. 

The cottonseed oil futures division of the 
also showed greatly increased sales for 1933, 
dealt in amounting to 9,175, compared with 

a 

Value of Commercial Paper Outstanding as Reported by 

Federal Reserve Bank of New York, $108,700,000 on 
Dec. 31, Compared with $133,400,000 Nov. 30. 

The following announcement was issued on Jan. 16 by the 
New York Federal Reserve Bank showing the commercial 
paper outstanding on Dee. 31: 


Reports received by this bank from commercial paper dealers show a 
ja of $108,706,000 of open market commercial paper outstanding on 
ec. 31 1933. 


Below we furnish a record of the figures since they were 
first reported by the Bank on Oct. 31 1931: 
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New York Produce Exchange 
the total number of contracts 
5,059 in 1932. 





1933— 193 | 1932— 
Dec. 31__--.$108,700,000 Feb. 28___-- 84,200,000 May 31__.-- $111,100,000 
Nov. 30...-. 133,400,000 Jan. 31... -- 84,600,000 Apr. 30... 107,800,000 
Oct. 31____- 129,700,000 1932— Mar. 31_.--- 105,606,000 
Sept. 30_____ 122,900,000 Dee. 31_--_- 81,100,000 Feb. 29____- 102,818,000 
Aug. 31____- 107,400,000 | Nov. 30____- 09,500,000 Jan. 31__-_- 107,902,000 
July 31____- 96,900,000 Oct. 31____- 113,200,000 
June 30____- 72,700,000 | Sept. 30____- 110,100,000, 1931— 
May 31_--_- 60,100,000 | Aug. 31___-- 108,100,000 Dec. 31_._-- 117,714,784 
Apr. 30._--- 64,000,000 July 31__-_- 100,400,000 | Nov. 30____- 173,684,384 
Mar. 31_-_--- 71,900,000 | June 30____- 103,300,000 Oct. 31_---- 210,000,000 
Misunderstanding Regarding Bankers’ Code Prompts 


New York State Bankers’ Association to Indicate 
Its Position. 


In a letter to members of the New York State Bankers’ 
Association W. Gordon Brown, Executive Manager of the 
Association, seeks to clear a misunderstanding which pre- 
vails as to why the effective date of the bankers’ code was 
postponed. Mr. Brown states therein that no attempt was 
made to “put over” these regulations ‘‘on the public or 
on General Johnson because they were taken up with and 
approval by an individual who was recognized as his deputy.”’ 
Mr. Brown’s letter follows: 


NEW YORK STATE BANKERS ASSOCIATION. 
Headquarters: 33 Liberty Street, New York City 
To the President of the Institution Addrssed: 

Dear Sir.—It has been brought to our attention that a misunderstanding 
prevails among certain members of the Association and their depositors as 
to the reasons why the effective date of the regulations required by Article 
VIII of the Bankers’ Code of Fair Competition was postponed by the 
National Recovery Administrator. 

We wish to make it quite clear that the State Association has not drafted 
any regulations. It has merely attempted to assist various county asso- 
ciations and clearing houses to comply with what was generally understood 
to be the law. We sincerely regret any bad feeling which may have been 
created in the minds of depositors of banks and we hope that this letter 
will help you to place the matter before them in its true light. 

Our work with respect to the Code Regulations was, of course, confined 
to New York State, and was similar to that undertaken by State Associa- 
tions in other States, as required by Article VIII of the Bankers’ Code. 
All State and local work was and is subject to the authority and supervision 
of the Banking Code Committee, representing the American Bankers Asso- 
ciation and the National Recovery Administration. However, we are not 
seeking to avoid responsibility for any part of our work in the matter. 

In order to facilitate its work of co-ordination and approval of the 
hundreds of sets of local regulations submitted to it from various parts of 
the country, the aforementioned Banking Code Committee drew up a 
model set of Code Regulations for use as a standard of measurement. No 
attempt was made to ‘‘put over’’ these standard regulations on the public 
or on General Johnson, because they were taken up with and approved by 
an individual who was recognized as his deputy. 

When the Bankers’ Code and the regulations thereunder were com- 
pleted and approved, it was the opinion of the officers of your Association 
that they were in the interest of sound banking, and they still believe them 
to be so. They believe that with the elimination of some of the mass of 
detail included in the regulations, everyone will favor them. 

The paramount thought at this time among the officers of your Associa- 
tion is that if any portions of the Code or of the regulations are adverse to 
sound banking or to the public interest, they should be pointed out and 
modified. 

The effective date of all regulations under Article VIII of the Code has 
been indefinitely postponed and a hearing, to be held in Washington on 
Feb. 15, has been called by General Johnson. 

Yours very truly, 
W. GORDON BROWN, Executive Manager. 


<i 
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New York State Bankers’ Association to Hold Sixth 
Annual Mid-Winter Meeting in New York Feb. 5— 
Bankers’ NRA Code to Be Discussed. 


The sixth annual mid-winter meeting of the New York 
State Bankers’ Association will be held in New York City 
at the Federal Reserve Bank of New York on Feb. 5, it is 
announced by the headquarters office of the Association. 
The meeting will bring together representatives of more 
than 800 banks throughout the State for the consideration 
of important banking problems. The Association’s an- 
nouncement further said: 


An important part of the afternoon business session will be devoted to a 
discussion of the fair trade practice regulations required by the Bankers 
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NRA Code of Fair Competition. This subject is uppermost in the thought 
of bankers at this time in view of the hearing to be held by General Johnson 
on these regulations in Washington on Feb. 15. 

Other subjects to be discussed will be legislation affecting banks pro- 
posed both at Albany and Washington. Committees of the association 
which have been engaged in studying both State and Federal legislative 
proposals will report to the meeting the position they have taken on the 
various measures. 

The bankers will be guests of the officers and directors of the Federal 
Reserve Bank of New York at a luncheon to be given in the Reserve Dining 
Room at noon. 

The meeting will be held in the Reserve Bank auditorium at 2 p. m. 
and will be followed by a banquet at the Hotel Roosevelt in the evening. 
a 
J. S. Sinclair Appointed Additional Deputy-Governor 

wateua 4 Of Philadelphia Federal Reserve Bank. 

The Board of Directors of the Federal Reserve Bank of 
Philadelphia has appointed John S. Sinclair an additional 
Deputy Governor, it was announced on Jan. 2 by Richard L. 
Austin, Chairman. The announcement, as contained in the 
Philadelphia “Ledger” of Jan. 3, follows: 

The Board of Directors of the bank has appointed John S. Sinclair an 
additional Deputy Governor. He will assume his duties on Jan. 2 1934. 

Mr. Sinclair, as a member of the firm of Williams, Brittain & Sinclair, 
counsel of this Bank, has had close contact with the affairs of this Bank for 
some years and is familiar with its policies and operations. 

———--_ >. - 


New Assistant Federal Reserve Agent of Federal 
Reserve Bank of Minneapolis—E. W. Swanson 
Succeeds C. F. Mosher, Resigned. 


The appointment of E. W. Swanson as Assistant Federal 
Reserve Agent of the Minneapolis Federal Reserve Bank, 
succeeding Curtis F. Mosher resigned, was noted in Minne- 
apolis advices to the “Wall Street Journal” of Jan. 9. Mr. 
Swanson, former Deputy Commissioner of Banks of Minne- 
sota, has been with the Bank since June 15 last. 

——— 
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Dissolution of American Securities Investing 
Corporation, So Called Bond Pool. 


The American Securities Investing Corporation, the so- 
called bond pool formed in June 1932 by New York banks 
under the leadership of J. P. Morgan & Co., has completed 
repayment to subscribing banks of,its outstanding capital 
debentures. The New York ‘‘Times’’ of Jan. 17 reporting 
this added: 


The liquidation began on Dec. 1, when $28,020,000 of the total of $35,- 
025,000 of debentures was called for redemption at 105 and interest. 
At the close of the year banks holding the remaining $7,005,000 of deben- 
tures were invited to tender them, also at 105. 

The corporation informed the participating banks that it had set up 
$965,000 reserves for estimated Federal and State taxes and $77,000 of 
other reserves. If these proved insufficient, it was stated, participants 
would be considered liable pro rata for the balance. 

Thomas W. Lamont, a partner in Morgan & Co., was President of the 
corporation and George Whitney, also a Morgan partner, was chairman 
of the executive committee. 

oar 


Tenders of $289,397,000 Received to Offering of $125,- 
000,000 or Thereabouts of 91-Day Treasury Bills 
Dated Jan. 17 1934—$125,340,000 Accepted at 
Average Rate of 0.67%. 


Announcement of the results of the offering of 91-day 
Treasury bills dated Jan. 17 1934, amounting to $125,000,000 
or thereabouts, revealed that of tenders received totaling 
$289,397,000, $125,340,000 had been accepted. The announce- 
ment, made on Jan. 15 by Henry Morgenthau Jr., Secretary 
of the Treasury, said that the bills sold at an average rate of 
about 0.67% per annum on a bank discount basis, which com- 
pares with previous recent rates of 0.62% (bills dated 
Jan. 10); 0.62% (bills dated Jan. 3); 0.72% (bills dated 
Dec. 27), and 0.74% (bills dated Dec. 20). The bids to the 
offering, referred to in our issue of Jan. 13, page 252, were 
received at the Federal Reserve Banks, and the branches 
thereof, up to 2 P. M., Eastern Standard Time, on Jan. 15. 
The bills mature on April 18, 1934 when the face amount will 
be payable without interest. 

According to Mr. Morgenthau’s announcement the accepted 
bids ranged in price from 99.862, equivalent to a rate of about 
0.55% per annum, to 99.822, equivalent to a rate of about 
0.70% per annum, on a bank discount basis. The average 
price of the issue is 99.851. 

——$—_<g—__ 
New Offering of $125,000,000 or Thereabouts of 91-Day 
Treasury Bills—-To Be Dated Jan. 24 1934. 

A new issue of 91-day Treasury bills was announced on 
Jan. 17 by Secretary of the Treasury, Henry Morgenthau Jr. 
The bills offered to the amount of $125,000,000 or thereabouts, 
will be dated Jan, 24, and will mature on April 25 1984. On 
the maturity date the face amount will be payable without 
interest. Tenders to the offering will be received at the Fed- 
eral Reserve Banks, or the branches thereof, up to 2 P. M., 
Eastern Standard Time, on Monday, Jan. 22. No bids will be 
received at the Treasury Department, Washington. The 
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bills will be sold on a discount basis to the highest bidders. 
A similar issue of bills amounting to $80,034,000 matures on 
Jan. 24. Seeretary Morgenthau’s announcement follows in 
part: 


They (the bills) will be issued in bearer form only, and amounts 
or denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,- 
000 (maturity value) 

No tender for an amount less than $1,000 will be consi lered. Each ter de r 


The price offered must be expressed on the 
99.125. Frac 


must be in multiples of $1,000 
basis of 100. with not more than three decimal places, e. g., 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders 


are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 
Immediately after the closing hour for receipt of tenders on Jan. 22 1954, 


all tenders received at the Federal Reserve Banks or branches 
to the closing hour will be opened and public announcement of the accept- 
I will follow 


able 
lowing morning. 


thereof up 


prices as soon as possible thereafter, probably on the fol 


The Secretary of the Treasury expressly reserves the right 
to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at allotted must be made at 


the price offered for Treasury bills 


the Federal Reserve Banks in cash or other immediately available funds on 
Jan. 24 1934 

The Treasury bills will be exempt, as to principal and interest, and anv 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 


other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 


- 
Treasury Purchased $33,868,000 in Government 
Obligations During Week of Jan. 13. 

It was announced on Jan. 15 by Henry Morgenthau Jr., 
Secretary of the Treasury, that Government obligations of 
$33,868,000 had been purchased by the Treasury during 
the week ended Jan. 13. Half of this amount was for the 
account of the Federal Deposit Insuranee Corporation, 
which, it was said, now has a considerable volume of funds 
available for investment. Since the inception of the Treas- 
ury’s support to the Government bond market several 
weeks ago—reference to which was made in our issue of 
Nov. 25, page 3769—the weekly purchases have been as 
follows: 


Ce 3 Se $8,748,000 | Dec. 23 1933... --.---- $16,510,000 
Dec. 2 1933.... wos S00 000) OC, 30 1958... wn cecen 11,950,000 
Dec. 9 1933-- nn tA as ORs oxen woece 44,713,000 
Dec. 16 1933 - . .- ~ 16,600,000 Jan. 13 1934...-..---- 33,868,000 





President Roosevelt, in Special Message to Congress, 
Asks Legislation Authorizing Revaluation of 
Dollar at 50 to 60 Cents in Terms of Present Statu- 
tory Gold Content—Seeks $2,000,000,000 Stabiliza- 
tion Fund, Appropriating the Gold Holdings of 
the Federal Reserve Banks—Plans Permanent Mon- 
etary Policy on Bullion Base—Gold and Exchange 
Operations to Be Conducted by Treasury De- 
partment. 


President Roosevelt, in a special message to Congress on 
Jan. 15, described in detail his monetary policy and asked 
for legislation to make that policy effective over future 
months. This legislation, when enacted, will enable the 
President to nationalize all American-owned gold, return 
the dollar to a modified or gold-bullion basis, at a valuation 
of between 50 and 60 cents of its present par value in gold, 
and establish a $2,000,000,000 stabilization fund with which 
the Treasury will seek to control the fluctuations of the dol- 
lar in the foreign exchange markets of the world. The 
Administration’s draft of the proposed bill would give the 
Government authority to take possession of all gold in the 
country, including the approximately $3,600,000,000 owned 
by the Federal Reserve System. If and when the dollar is 
formally revalued, the Government would take over the 
dollar profit accruing from its possession of these gold stocks. 

At the White House it was estimated that this profit 
would be between $3,500,000,000 and $4,125,000,000. 
The projected $2,000,000,000 stabilization fund, drawn from 
this amount, would be used not only to steady the dollar on 
international exchanges, but also to support Government 
bonds. The proposed fund compares in size with a British 
equalization fund of approximately $1,800,000,000. This 
has been operated by Great Britain for about two years. 
The remaining billion and a half or two billion dollars profit, 
exclusive of the stabilization fund, will be used by the Gov- 
ernment for other recovery purposes. The Administration’s 


biil gives the Treasury and not the Reconstruction Finance 
Corporation the right to manipulate the stabilizing ma- 
chinery. 

The bill instructs the President not to value the new gold 
dollar at more than 60 cents or less than 50 cents on the basis 





ChArconicle 





Jan. 20 1934 


of its present gold content, and allows him to change its 
value within the 10-cent range as often as he considers it 
necessary to maintain an exact relation to prices. This 
proposed law would permit the President to take all powers 
of currency issue from the Federal Reserve banks and vest 
them exclusively in the Government. The President stressed 
in his message the desirability of preserving this prerogative. 
At the White House it was said there were no present plans 
to take away the note-issuing function of the Federal Re- 
serve banks. 

Gold, according to the bill, would no longer be used for 
coinage, and the new gold standard will be a bullion stand- 
ard. This bullion would not be paid out to individuals. 
In his message the President specifically remarked that 
‘“‘the transfer of gold in bulk is essential only for the payment 
of international trade balances.’’ The President mentioned 
silver in his message in sympathetic terms but did not promise 
any legislation to promote the use or increase the value of 
silver. 

The President had assured himself of sufficient Congres- 
sional support of his monetary program at a White House 
conference on Jan. 14, attended by members of the Banking 
and Currency Committees of both House and Senate. 
Following the conference the following statement was issued 
at the White House on Jan. 14: 


The President and the Secretary of Treasury conferred to-night with 
Democrat and Republican members of the Banking and Currency Com- 
mittees of the Senate and House. 

The subjects under discussion were the methods of taking into the Treas- 
ury the title to and ownership of all monetary gold in the United States and 
also the general subject of revaluation of the gold content of the dollar. 

The President expects to send a message to the Congress on these sub- 
jects to-morrow, Monday, Jan. 15. 


According to Washington advices Jan. 14, the following 
members of the Cabinet and of the Banking and Currency 
Committees of House and Senate took part in the White 
House monetary conference: 


CABINET. HOUSE. 
Henry Morgenthau Jr., Secretary of the Democrats. 
Treasury. Henry T. Rainey, Illinois, Speaker. 


Henry B. Steagall, Alabama, Chairman, 
Banking Committee. 

T. Alan Goldsborough, Maryland. 

Anning 8S. Prall, New York. 

Jeff Busby, Mississippi. 

Michael K. Reilly, Wisconsin. 

|} Frank Hancock, North Carolina. 

Clyde Williams, Missouri. 

Wesley E. Disney, Oklahoma. 

|O. H. Cross, Texas. 

| Brent Spence, Kentucky. 

Denver S. Church, California. 

Prentiss M. Brown, Michigan. 

Fred J. Sisson, New York. 

| James I. Farley, Indiana. 

| James A. Meeks, Illinois. 

Herman P. Kopplemann, Connecticut. 

| James G. Scrugham, Nevada. 

| Republicans. 


SENATE. 

Democrats. 
Joseph T. Robinson, majority leader. 
Duncan U. Fletcher, Florida, Chairman 

Banking Committee. 

Carter Glass, Virginia. 
Robert F. Wagner, New York. 
Alben W. Barkley, Kentucky. 
Robert J. Bulkley, Ohio. 
Thomas P. Gore, Oklahoma. 
Edward P. Costigan, Colorado. 
Robert R. Reynolds, North Carolina. 
James F. Byrnes, South Carolina. 
John H. Bankhead, Alabama. 
William G. McAdoo, California. 
Alva B. Adams, Colorado. 





Republicans. 
Peter Norbeck, South Dakota. | Robert Luce, Massachusetts. 
Phillip A. Goldsborough, Maryland. | Carroll L. Beedy, Maine. 
John G. Townsend Jr., Delaware. Edward L. Stokes, Pennsylvania. 
Frederic C. Walcott, Connecticut. |John B. Hollister, Ohio. 
Robert D. Carey, Wyoming. Jesse P. Wolcott, Michigan. 
James Couzens, Michigan. Peter A. Cavicchia, New Jersey. 
Frederick Steiwer, Oregon. James W. Wadsworth, New York. 
Hamilton F. Kean, New Jersey. James Simpson Jr., Illinois. 


The Treasury on Jan. 15 announced that the purchase 
price for newly mined domestic gold would be raised 39 
cents to $34.45, effective Jan. 16. This latter quotation 
makes the theoretical gold value of the dollar exactly 60 
cents. Both the House and Senate on Jan. 15 passed and 
sent to the President a bill extending the loaning powers 
of the RFC for one year and increasing its loaning privilege 
to $850,000,000. President Roosevelt issued three Execu- 
tive Orders providing more stringent rules to govern exchange 
transactions, and the Secretary of the Treasury announced 
that, beginning Jan. 16, all newly mined domestie gold 
will be purchased by the Federal Reserve Bank of New 
York, rather than by the RFC, as hitherto. 

President Roosevelt in his message asserted that “the 
time has come for a more certain determination of the gold 
value of the American dollar.’”’ He added, however, that 
“because of world uncertainties, I do not believe it desirable 
in the public interest that an exact value be now fixed.” 
Referring to the power given him to devaluate the dollar 
as much as 50%, under the provisions of the Thomas amend- 
ment to the Agricultural Adjustment Act, he said that 
“careful study leads me to believe that any revaluation at 
more than 60% of the present statutory value would not be 
in the public interest. I, therefore, recommend to the 
Congress that it fix the upper limit of permissible revalu- 
ation at 60%.” 

The President’s reference to the projected $2,000,000 ,000 
stabilization fund was in the following words: 


That we may be further prepared to bring some greater degree of stability 
to foreign exchange rates in the interests of our people, there should be 
added to the present power of the Secretary of the Treasury to buy and sell 
gold at home and abroad, express power to deal in foreign exchange as such. 
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As a part of this power, I suggest that, out of the profits of any devaluation, 
there should be set up a fund of $2,000,000,000 for such purchases and sales 
of gold, foreign exchange and Government securities as the regulation of the 
currency, the mantenance of the credit of the Government and the general 
welfare may require. 


In outlining the plans for the new bullion gold standard, 
the President remarked that the free circulation of gold coin 
is unnecessary, ‘leads to hoarding, and tends to a possible 
weakening of national financial structures in times of emer- 
gency. The practice of transferring gold from one individual 
to another, or from the Government to an individual within 
a nation is not only unnecessary, but is in every way un- 
desirable.’’ He concluded, therefore, that it “is a prudent 
step to vest in the Government of a nation the title to and 
possession of all monetary gold within its boundaries, and 
to keep that gold in the form of bullion rather than in coin.’’ 

The text of President Roosevelt’s monetary message to 
Congress on Jan. 15 is given elsewhere, as are also the 


various executive orders, and the text of the draft of the 
monetary bill. 


Further details of the monetar » message and the projected 
legislation are given below, as quoted in part from a Washing- 
ton dispatch of Jan. 15 to the New York ‘“‘Times’’: 

In his message, the President also asked for the $2,000,000,000 equaliza- 
tion fund, explaining its function in a managed currency. It was said later 
by Secretary Morgenthau that the new currency will not evolve a ‘‘com- 
modity dollar,” but a ‘“‘managed dollar’ within the 10-point range. 


Congress as a Partner. 

Congress seemed definitely cheered by the responsibility which the 
President's message placed upon it, and individual members said the 
President is making Congress the partner it wants to be in these great 
affairs. 

The message was read to the Cabinet last Friday. One Cabinet Minister 
said to-day that he does not expect devaluation to come until after Congress 
adjourns so as to keep from that body the temptation to appropriate that 
ee of the reserve dollar profit not needed for the proposed equalization 

und. 

Congressional leaders who have been discussing the message with the 
President in advance explained its strategy in this way: 

The President wants a definite monetary expression from Congress to 
fortify him in his projected, and perhaps already current, effort to reach a 
stabilization accord with Great Britain. That nation has urged that we 
stabilize the dollar at considerably more than 60 cents. If Congress fixes 
60 cents as the maximum, that is the law and the President’s hands will be 
publicly tied, as he wants them to be. 


Range of Uncertainty Cut. 

From the viewpoint of domestic affairs, according to these advisers, the 
President feels that the value of his move to-day is very great. When 
enacted into law by Congress, as it will be, he will have reduced the range 
of uncertainty over the future dollar’s value from 50%—the difference 
between its par gold value and the minimum set in the Thomas amendment 
—to 10%, the range in which he asks power to operate. This, he feels, 
offers ample margin for negotiating with Great Britain and should bring 
out of hiding commercial and financial commitments in the country, 
hitherto refrained from because of uncertainty as to the values that were 
to be fixed. 

When ratified by Congress the monetary policy will, of course, remain 
theoretical until international agreement and other factors make devalua- 
tion a fact. Meanwhile, stabilization at 60 cents or something under will 
have to be effected by continuing the gold-purchase plan. 

Only when he has fixed the dollar’s value will it be possible to collect 
the profit on the gold stock to be taken from the Federal Reserve System 
under the terms of the bill sent to Congress to-day. Only then will the 
equalization fund of $2,000,000,000 be available. But in the interim the 
Treasury will operate as the RFC has been operating under the Warren plan, 


Silver Bloc Is Disappointed. 

Congress received the message with general enthusiasm, and the stock 
and commodity markets rose briskly. Abroad the dollar dropped, the pound 
went up and the franc was strong. The silver bloc in Congress was dis- 
appointed because, while the President in his message spoke sympatheti- 
cally of silver, he offered no plans for its spread as a currency medium. 
But the bloc is expected to be fairly content with the monetary policy. 
At the Capitol, parliamentary leaders said that the President is ‘‘through 
with silver’ for awhile, and that he will have no real difficulty with the 
silver bloc. 

The President told visitors once more of the Attorney-General’s opinion 
that, under the Emergency Banking Act of last March, he has ample 
power to impound all gold without special Act of Congress. But it is so 
important a step, and integrates so vitally in a general policy, that he 
preferred to seek enabling legislation on this and corollary steps. As men- 
tioned above, however, there were politics and strategy as well as legal 
considerations involved in the decision to send the message and the bill. 

The President stressed at his press conference his opinion that there is 
nothing violent about a proposal to devalue the dollar at a 60-cent level 
because for some time the dollar has been so quoted for domestic pur- 
chases, and has remained around 63 cents in terms of foreign exchange. 

Mr. Roosevelt also laid emphasis on the hope that the program as 
outlined, despite the fact that a final devaluation level was not fixed, would 
relieve much of the uncertainty as to the ultimate value of the dollar, 
and result in business generally showing less hesitancy about entering 
into long-term contracts. 

In the message to Congress and through all of the observations at the 
White House there appeared to be the thought that, while management 
of the dollar for domestic purposes was in the foreground, the President 
would be in a much better position to carry on negotiations with foreign 
Governments for a world agreement on currency adjustments in terms 
of gold. Up to this time, it was indicated at the White House, definite 
progress in that direction had not been found possible. 


Export of Surpluses Aided. 

The President cited to his press visitors as one important result of the 
gold purchase policy the depreciation of the dollar in terms of other 
currency which enabled this country to get rid of a considerable part of 
its export surpluses. As an example, he feels that cotton has been moving 
out in large quantities and that a very large part of the surplus of that 
commodity, which had been overhanging the domestic market, has been 
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Another commodity 





eliminated, thus aiding in sending up the price. 
mentioned by the President as having been shipped out in considerable 


amounts to the benefit of the industry is copper. At the same time it 
was pointed out that the import trade in certain commodities has increased 
in the last three months and that the general result accomplished had been 
excellent from the domestic viewpoint. 

The President believes that a program of revaluation of the dollar at 
no more than 60 cents and not less than 50 cents should enable the Govern- 
ment to maintain a fairly reasonable exchange ratio in connection with the 
currencies of other countries. 

The President would not indicate when he expected to use the power 
invested in him to devalue the dollar, putting all questions of this kind 
aside with a gesture intended to convey that he did not know whether 
this would be done soon or would for a time await the reactions in other 
countries. 

Expects No Bank Opposition. 


The President is clearly of the opinion that the Government is on sound 
ground in its move to take over all gold and impound it in the Treasury, 
and does not expect to meet opposition on the part of the Reserve banks 
or other banking institutions. In this connection it was explained that the 
Treasury already has called in all gold held by individuals and corporations 
and will, when devaluation comes, receive the dollar profit on this gold. 
Therefore no good reason could be found by the President why any profit 
on gold held by the banks should accrue to those institutions. 

He explained that for the gold held by the Reserve System (about 
$3 600,000,000) the Federal Reserve banks would receive dollar for dollar 
in gold certificates when the gold was called in and placed under direct 
Government jurisdiction. These gold certificates under the law are legal 
reserves for Federal Reserve notes, the same as gold bullion, and the ability 
of the Reserve banks to issue Federal Reserve notes which have a 40% 
gold backing would not be impaired. 


Profit Awaits Devaluation. 


The President agrees that no profit on gold can be taken until actual 
devaluation is proclaimed. For the time at least he is represented as be- 
lieving that use of this profit should be restricted to the operations of the 
$2,000,000 ,000 fund which would be set up for purchases of gold, dealings 
in foreign exchange and, if found necessary, buying Government securities 
to support the market against bear raids. 

The President holds that the legislation he has asked of Congress does 
not compel him to revalue, but would place it within his power to change 
the gold content of the dollar from time to time anywhere within the range 
indicated. However, implication was that carrying out the commodity 
dollar idea was not the paramount purpose of this request for latitude, 
and that the outstanding purpose was to place the President in a position 
to combat any steps that foreign governments might take. 

The President feels that impounding gold in the Treasury is the logical 
step in approaching the adoption of the bullion gold standard under which 
gold would be used chiefly in the settlement of international balances, 
gold coins called in and restrictions placed upon the redemption of currency 
in gold. 

The lifting of some of the restrictions on the movement of gold would 
be essential to the adoption of the new gold standard, which would accom- 
pany impounding of the gold and dollar devaluation, it was pointed out 
at the White House. Shifts of gold as between Central Banks under the 
bullion plan, the President explained, might call for some export of gold 
if the trade balance was against the United States, and, on the other hand, 
might call for the shipment of gold here when the reverse was the case. 


To Integrate Present Powers. 


To set the $2,000,000,000 fund for purchases and sale of gold and ex- 
changes, the President fee's, will be to integrate certain powers that the 
Government has for a time exercised in a clumsy way through the RFC. 
Authority to deal in Government securities in the open market was included 
to give the Treasury a weapon against any interests which might endeavor 
to weaken the credit position. The President feels that while there has 
been no such practice by the great majority of the banks, there have been 
instances where some individuals have advised clients to sell Government 
securities. He does not believe it fair that a handful of people, who do not 
like what is going on, should have the ability, without check, to deal in 
Government bonds and through market manipulation depreciate their price. 

When the President’s bill becomes law, the Treasury and not the RFC 
will conduct the remaining stages of the Warren plan and operate the new 
equalization fund. The RFC Chairman, Jesse H. Jones, made known 
to-day some of the statistics of its gold-buying activities thus far. The 
Corporation has bought approximately $120,000,000 in gold. Foreign 
purchases were from $90,000,000 to $95,600,000 and domestic were $22,- 
898,735. The RFC had been allotted $150,000,000 for the purpose. The 
gold that has been purchased is held in London, Paris and New York 
and will soon be paid into the Treasury. 

_—_— 


Text of President Roosevelt’s Message to Congress 
Asking Legislation Authorizing Revaluation of 
Dollar at 50 to 60 Cents—Free Circulation of Gold 
Coins Held Unnecessary. 

In another item in this issue we refer to the special mes- 
sage addressed to Congress on Jan. 15 by President Roose- 
velt asking for legislation authorizing the revaluation of the 
dollar at 50 to 60c. on the basis of its present gold content. 

selow is the President’s message: 

To the Congress: 

In conformity with the progress we are making in restoring a fairer price 
level and with our purpose of arriving eventually at a less variable purchas- 
ing power for the dollar, I ask the Congress for certain additional legislation 
to improve our financial and monetary system. By making clear that we 
are establishing permanent metallic reserves in the possession and ownership 
of the Federal Government, we can organize a currency system which will 
be both sound and adequate. 

The issuance and control of the medium of exchange which we call ‘‘money’’ 
is a high prerogative of government. It has been such for many centuries. 
Because they were scarce, because they could readily be subdivided and 
transported, gold and silver have been used either for money or as a basis 
for forms of money which in themselves had only nominal intrinsic value. 

In pure theory, of course, a government could issue mere tokens to serve 
as money—tokens which would be accepted at their face value if it were 
certain that the amount of these tokens were permanently limited and con- 
fined to the total amount necessary for the daily cash needs of the community. 
Because this assurance could not always or sufficiently be given, governments 
have found that reserves or bases of gold and silver behind their paper or 
token currency added stability to their financial systems. 
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There is still much confusion of thought which prevents a world-wide 
agreement creating a uniform monetary policy. Many advocate gold as the 
sole basis of currency ; others advocate silver; still others advocate both gold 
and silver whether as separate bases, or on a basis with a fixed ratio, or on a 
fused basis. 

We hope that, despite present world confusion, events are leading to some 
future form of general agreement. The recent London agreement in regard 
to silver was a step, though only a step, in this direction. 

At this time we can usefully take a further step, which we hope will con- 
tribute to an ultimate world-wide solution. 

Certain lessons seem clear. For example, the free circulation of gold 
coins is unnecessary, leads to hoarding, and tends to a possible weakening 
of national financial structures in times of emergency. The practice of 
transferring gold from one individual to another or from the Government to 
an individual within a nation is not only unnecessary but is in every way 
undesirable. The transfer of gold in bulk is essential only for the payment 
of international trade balances. 

Therefore, it is a prudent step to vest in the Government of a nation a 
title to and possession of all monetary gold within its boundaries and to 
keep that gold in the form of bullion rather than in coin. 

Because the safe-keeping of this monetary basis rests with the Government, 
we have already called in the gold which was in the possession of private 
individuals or corporations. There remains, however, a very large weight 
in gold bullion and coins which is still in the possession or control of the 
Federal Reserve banks. 

Although under existing law there is authority, by Executive act, to take 
title to the gold in the possession or control of the Reserve banks, this is a 
step of such importance that I prefer to ask the Congress by specific enact- 
ment to vest in the United States Government title to all supplies of Amer- 
ican-owned monetary gold, with provision for the payment therefor in gold 
certificates. These gold certificates will be, as now, secured at all times 
dollar for dollar by gold in the Treasury—gold for each dollar of such weight 
and fineness as may be established from time to time. 

Such legislation places the right, title and ownership to our gold reserves 
in the Government itself; it makes clear the Government’s ownership of any 
added dollar value of the country’s stock of gold which would result from 
any decrease of the gold content of the dollar which may be made in the 
public interest. It would also, of course, with equal justice, cast upon the 
Government the loss of such dollar value if the public interest in the future 
should require an increase in the amount of gold designated as a dollar. 

The title to all gold being in the Government, the total stock will serve as a 
permanent and fixed metallic reserve, which will change in amount only so 
far as necessary for the settlement of international balances or may be 
required by a future agreement among the nations of the world for a redis- 
tribution of the world stock of monetary gold. 

With the establishment of this permanent policy, placing all monetary 
gold in the ownership of the Government as a bullion base for its currency, 
the time has come for a more certain determination of the gold value of the 
American dollar. Because of world uncertainties, I do not believe it desir- 
able in the public interest that an exact value be now fixed. The President 
is authorized by present legislation to fix the lower limit of permissible 
revaluation at 50%. Careful study leads me to believe that any revaluation 
at more than 60% of the present statutory value would not be in the public 
interest. I, therefore, recommend to the Congress that it fix the upper 
limit of permissible revaluation at 60%. 

That we may be further prepared to bring some greater degree of stability 
to foreign exchange rates in the interests of our people, there should be 
added to the present power of the Secretary of the Treasury to buy and sell 
gold at home and abroad, express power to deal in foreign exchange as such. 
As a part of this power I suggest that, out of the profits of any devatuation, 
there should be set up a fund of $2,000,000,000 for such purchases and sales 
of gold, foreign exchange and Government securities as the regulation of the 
currency, the maintenance of the credit of the Government, and the general 
welfare of the United States may require. 

Certain amendments of existing legislation relating to the purchase and 
sale of gold and to other monetary matters would add to the convenience of 
handling current problems in this field. ‘The Secretary of the Treasury is 
prepared to submit information concerning such changes to the appropriate 
committees of the Congress. 

The foregoing recommendations relate chiefly to gold. The other prin- 
cipal precious metal—silver—has also been used from time immemorial as a 
metallic base for currencies as well as for actual currency itself. It is 
used as such by probably half the population of the world. It constitutes 
a very important part of our own monetary structure. It is such a crucial 
factor in much of the world’s international trade that it cannot be neglected. 

On Dec. 21 1933 I issued a proclamation providing for the coinage of our 
newly-mined silver and for increasing our reserves of silver bullion, thereby 
putting us among the first nations to carry out the silver agreement entered 
into by 66 governments at the London Conference. This agreement is dis- 
tinctly a step in the right direction, and we are proceeding to perform our 
part of it. 

All of the 66 nations agreed to refrain from melting or debasing their 
silver coins, to replace paper currency of small denominations with silver 
coins and to refrain from legislation that would depreciate the value of silver 
in the world markets. Those nations producing large quantities of silver 
agreed to take specified amounts from their domestic production and those 
holding and using large quantities agreed to restrict the amount they would 
sell during the four years covered by the agreement. 

If all these undertakings are carried out by the governments concerned, 
there will be a marked increase in the use and value of silver. 

Governments can well, as they have in the past, employ silver as a basis 
for currency, and I look for a greatly increased use. I am, however, with- 
holding any recommendation to the Congress looking to further extension of 
the monetary use of silver because I believe that we should gain more 
knowledge of the results of the London agreement and of our other monetary 
measures. 

Permit me once more to stress two principles. Our national currency must 
be maintained as a sound currency which, insofar as possible, will have a 
fairly constant standard of purchasing power and be adequate for the pur- 
poses of daily use and the establishment of credit. 

The other princple is the inherent right of government to issue currency 
and to be the sole custodian and owner of the base or reserve of precious 
metals underlying that currency. With this goes the prerogative of govern- 
ment to determine from time to time the extent and nature of the metallic 
reserve. I am condifent that the nation will well realize the definite purpose 
of the Government to maintain the credit of that Government and, at the 


same time, to provide a sound medium of exchange which will serve the 
needs of our people. 


FRANKLIN D. ROOSEVELT. 
The White House, Jan. 15 1934. 
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Text of President Roosevelt’s Executive Orders Incident 
to Plans to Revalue Dollar. 


Incident to his plans to revalue the dollar and to lodge 
control of all the gold in the country with the Secretary of the 
Treasury, President Roosevelt on Jan 15 issued three 
Executive orders; one of these would regulate transactions in 
foreign exchange, transfers of credit, and the Export of coin 
and currency; another amends the Executive order of March 
10 1933, and the proclamation of Dec. 30 1933, concerning 
the operation of banks, and the third relates to the receipt 
of gold on consignment by the mints and assay offices. 
On Jan. 12 the President, by an Executive Order, amended 
his Executive Order of Aug. 28 1933, relating to hoarding, 
export, and earmarking of gold coin, bullion, or currency 
and to transactions in foreign exchange. The text of the 
several orders follow: 


EXECUTIVE ORDER. 


Amending the Executive Order of March 10 1933, and the Proclamation of 
Dec. 30 1933, Concerning the Operation of Banks. 

By virture of the authority vested in me by Section 5 (b) of the Act of 
Oct. 6 1917 (40 Stat. L. 411), as amended by the Act of March 9 1933, and 
by Section 4 of said Act of March 9 1933, and by virture of all other 
authority vested in me, I Franklin D. Roosevelt, President of the United 
States of America, do hereby issue the following executive order: 

Section 1. The last two paragraphs of the executive order of March 10 
1933, concerning the operation of banks, are amended, effective from the 
date of this order, by striking out the following: 

nor to engage in any transaction in foreign exchange except such as may 
be undertaken for legitimate and normal business requirements, for reason- 


able traveling and other personal requirements, and for the fulfillment of 
contracts entered into prior to March 6 1933. 


Every Federal Reserve bank is authorized and instructed to — itself 
currently informed as to transactions in foreign exchange entered into or 
consummated within its district and shall report to the Secretary of the 
Treasury all transactions in foreign exchange which are prohibited. 

The Secretary of the Treasury is authorized to amend the licenses here- 
tofore issued with his approval by the Federal Reserve banks, under the 
executive order of March 10 1933, by issuing through the Federal Reserve 
banks amendatory licenses removing the restriction upon transactions 
in foreign exchange contained in the licerses heretofore issued. 

Sec. 2. The proclamation of Dec. 30 1933, relating to the licensing of 
banking institutions which are not members of the Federal Reserve System 
is amended, effective from the date of this order, by striking out the fol- 
lowing: 


nor to engage in any transaction in foreign exchange except such as may 
be undertaken for legitimate and normal business requirements, for reason- 
able traveling and other personal requirements, and for the fulfillment of 
contracts entered into prior to March 6 1933. 

Sec. 3. The amendment of such executive order of March 10 1933, or of 
any licenses issued thereunder, and the amendment of such proclamation 
of Dec. 30 1933, shall not affect any act done, or any order, decision, or 
finding made, or relieve any person from the consequences of any unau- 
thorized act committed prior to the date of this executive order; nor shall 
the amendment of the executive order of March 10 1933, or the proclama- 
tion of Dec. 30 1933, relieve any person from the obligation of complying 
with the terms of the executive order of Jan. 15 1934, relating to the export 
of coin and currency and transactions in foreign exchange, or the regulations 
or licenses issued thereunder, or of any other provisions of law affecting 
transactions in foreign exchange. 

FRANKLIN D.° ROOSEVELT. 
The White House, 
Jan. 15 1934. 


EXECUTIVE ORDER. 


Regulating Transactions in Foreign Exchange, Transfers of Credit, and the 
Export of Coin and Currency. 

By virtue of the authority vested in me by Section 5 (b) of the Act of 
Oct. 6 1917 (40 Stat. L., 411) as amended by Section 2 of the Act of March 
9 1933, entitled ‘‘An Act to provide relief in the existing national emergency 
in banking and for other purposes,’’ I, Franklin D. Roosevelt, President 
of the United States of America, do declare that a period of national emer- 
gency continues to exist, and by virtue of said authority and of all other 
authority vested in me, do hereby prescribe the following regulations for the 
investigation, regulations, and prohibition of transactions in foreign ex- 
change, transders of credit between or payments by banking institutions as 
herein defined, and export of currency or silver coin, by any person within 
the United States or any place subject to the jurisdiction thereof: 

Section 1. Every transaction in foreign exchange, transfer of credit 
between any banking institution within the United States and any banking 
institution outside of the United States (including any principal, agent, 
home office, branch, or correspondent outside of the United States of a 
banking institution within the United States), and the export or with- 
drawal from the United States of any currency or silver coin which is legal 
tender in the United States, by any person within the United States, is 
hereby prohibited, except under license therefor issued pursuant to this 
executive order: Provided, however, that, except as prohibited under regula- 
tions prescribed by the Secretary of the Treasury, foreign exchange transac- 
tions and transfers of credit may be carried out without a license for (a) 
normal commercial or business requirements, (b) reasonable traveling and 
other personal requirements, or (c) the fulfillment of legally enforceable 
obligations incurred prior to March 9 1933. 

Sec.2. Possessions of the United States. Except as prohibited in regulations 
prescribed by the Secretary of the Treasury, transfers of credit between 
banking institutions in the cotinental United States and banking insitutions 
in other places subject to the jurisdiction of the United States (including 
principals, agents, home offices, branches, or correspondents in such other 
places, of banking institutions within the continental United States), may 
be carried out without a license. 

Sec. 3. Licenses. The Secretary of the Treasury, acting directly or through 
any agencies that he may designate, and the Federal Reserve banks acting 
in accordance with such rules and regulations as the Secretary of the Treas- 
ury may from time to time prescribe, are hereby designated as agencies for 
the granting of licenses as hereinafter provided. Licenses may be granted 
authorizing such transactions in foreign exchange, transfers of credit and 
exports of currency (other than gold certificates) or silver coin in such 
Ppsecific cases or classes of cases as the Secretary of the Treasury may 
determine in regulations prescribed hereunder and rulings made pursuant 
thereto. 

Sec. 4. Reports. The Federal Reserve banks shall keep themselves cur- 
rently informed as to foreign exchange transactions entered into or con- 
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summated, and transfers of credit made between banking institutions out- 
side of the cotinental United States and banking institutions in their dis- 
tricts, and report to the Secretary of the Treasury all transactions in foreign 
exchange and all such transfers of credit not permitted under Sections 1 or 
2 hereof which are effected or attempted in their districts without a license 

Sec. 5. Regulations. The Secretary of the Treasury is authorized and 
empowered to prescribe from time to time regulations to carry out the 
purposes of this order, and to provide in such regulations or by rulings made 
pursuant thereto, the conditions under which licenses may be granted by 
the Federal Reserve banks and by such other agencies as the Secretary of 
the Treasury may designate; and the Secretary of the Treasury may require 
any person engaged in any transaction, transfer, export, or withdrawal 
referred to in this executive order to furnish under oath complete informa- 
tion relative thereto, including the production of any books of account, 
contracts, letters, or other papers, in connection withthere in the custody 
or control of such person either before or after such transaction, transfer, 
export, or withdrawal is completed. 

Sec. 6. Penalties. Whoever willfully violates or knowingly participates in 
the violation of any provision of this executive order of of any license, order, 
rule, or regulation issued or prescribed hereunder, shall be subject to the 
penalties provided in Section 5 (b) of the Act of Oct. 6 1917, as amended by 
Section 2 of the Act of March 9 1933. 

Sec. 7. Definitions. As used in this executive order the term ‘‘United 
States’’ means the United States and any place subject to the jurisdiction 
thereof; the term ‘‘continental United States’’ means the States of the 
United States, the District of Columbia, and the Territory of Alaska; the 
term ‘‘person’’ means an individual, partnership, association, or corpora- 
tion; and the term ‘banking institution’’ includes any person engaged 
primarily or incidentally in the business of banking, of granting or trans- 
ferring credits, or of purchasing and selling foreign exchange or procuring 
purchasers and sellers thereof, as principal or agent; and, for the purposes 
of this order, each home office, branch, principal, agent, or correspondent of 
any person so engaged shall be regarded as a separate ‘‘banking institution.’’ 

Sec. 8. Section 8 of the executive order of Aug. 28 1933, relating to the 
hoarding, export, and earmarking of gold coin, bullion, or currency and to 
transactions in foreign exchange, is hereby revoked. 

This executive order and any rules, regulations, or licenses prescribed or 
issued hereunder may be modified or revoked at any time. 

FRANKLIN D. ROOSEVELT. 
The White House, 
Jan. 15 1934. 
EXECUTIVE ORDER. 
Relating to Receipt of Gold on Consignment by the Mints and Assay Offices. 

By virtue of the authority vested in me by Section 5 (b) of the Act 
of Oct. 6 1917, as amended by Section 2 of the Act of March 9 1933, entitled 
“‘An Act to Provide Relief in the Existing National Emergency in Banking 
and for Other Purposes,’’ I, Franklin D. Roosevelt, President of the United 
States of America, do declare that a period of national emergency exists, 
and by virtue of said authority and of all other authority vested in me, 
do hereby prescribe the following regulations for receiving gold on con- 
signment for sale: 

Section 1. The United States Mints and Assay Offices are hereby au- 
thorized, subject to such regulations as may from time to time be prescribed 
by the Secretary of the Treasury, to receive on consignment gold which the 
mint or assay office concerned is satisfied has not been held in non-com- 
pliance with the executive orders, or the orders of the Secretary of the 
Treasury, issued under Sections 2 and 3 of the Act of March 9 1933, or in 
non-compliance with any regulations or rulings made thereunder or li- 
censes issued pursuant thereto. 

Sec. 2. The Secretary of the Treasury is hereby authorized and em- 
powered to issue such regulations as he may deem necessary to carry out 
the purposes of this executive order. 

Sec. 3. This executive order and any regulations issued hereunder may 
be modified or revoked at any time. 

FRANKLIN D. ROOSEVELT. 
The White House, 
Jan. 15 1934. 
EXECUTIVE ORDER 


Amendment of Executive Order of Aug. 28 1933, Relating to the Hoarding, 
Earmarking and Export of Gold and to Transactions in 
Foreign Exchange. 

The first paragraph of section 4 of Executive Order No. 6260 of Aug. 28 
1933, relating to the hoarding, export, and earmarking of gold coin, bullion, 
or currency, and to transactions in foreign exchange is hereby amended 
to read as follows: 

Sec. 4. Acquisition of Gold Coin and Gold Bullion. No person other than 
a Federal Reserve bank shall after the date of this order acquire in the 
United States any gold coin, gold bullion, or gold certificates except under 
license therefor issued pursuant to this Executive order, provided that 
member banks of the Federal Reserve System may accept delivery of such 
coin, bullion, and certificates for surrender promptly to a Federal Reserve 
bank, and provided further that persons requiring gold for use in the 
industry, profession, or art in which they are regularly engaged may 
replenish their stocks of gold up to an aggregate amount of $100, by acquisi- 
tions of gold bullion held under licenses issued under section 5(b), without 
necessity of obtaining a license for such acquisitions, and provided further 
that collectors of rare and unusual coin may acquire from one another and 
hold without necessity of obtaining a license therefor gold coin having a 
recognized special value to collectors of rare and unusual coin (but not 
including quarter eagles, otherwise known as $2.50 pieces, unless held, 
together with rare and unusual coin, as part of a collection for historical, 
scientific or numismatic purposes, containing not more than four quarter 
eagles of the same date and design and struck by the same Mint). 

Section 6 of the aforesaid order is hereby amended by adding thereto the 
following subparagraph: 

(e) Through any agency that he may designate, the export of gold coin 
having a recognized special value to collectors of rare and unusual coin 
(but not including quarter eagles, otherwise known as $2.50 pieces, unless 
held, together with rare and unusual coin, as part of a collection for historical, 
scientific, or numismatic purposes, containing not more than four quarter 
eagles of the same date and design and struck by the same Mint). 

The White House, FRANKLIN D. ROOSEVELT. 
Jan. 12, 1934. 
a en 


New Orders of Secretary of the Treasury Amending 
and Supplementing Order of Dec. 28 1933, Requir- 
ing Gold Holdings to be Turned into Treasury— 
Time Limit for Returning Gold Holdings to Treas- 
ury Originally Fixed for Jan. 17 Extended Indefi- 
nitely. 

The Secretary of the Treasury, Henry Morgenthau, Jr., 
has issued two orders, one dated Jan. 11 and the other Jan. 
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15, amending and supplementing, respectively, the order of 
the Secretary of the Treasury of Dec. 28 1933, requiring the 
delivery of gold coin, gold bullion, and gold certificates to 
the Treasurer of the United States. The order of Dec. 28 
was given in our issue of Dec. 30, page 4622. The order of 
Jan. 15, which fixed Jan. 17 as the final day for the surrender 
of gold coin, bullion and certificates, was followed by a later 
order (Jan. 17) which extended the time limit indefinitely. 
The orders of Jan. 11 and 15 follow: 


ORDER OF THE SECRETARY OF THE TREASURY. 


Amending the Order of Dec. 28 1933, Requiring the Delivery of Gold Coin, 
Gold Bullion, and Gold Certificates to the Treasurer of the United States. 
Whereas in my judgment the Order of Dec. 28 1933, Requiring the 

Delivery of Gold Coin, Gold Bullion, and Gold Certificates to the Treasurer 

of the United States, may be amended as hereinafter provided without 

adversely affecting the purposes thereof, 

Now, therefore, I, Henry Morgenthau, Jr., Secretary of the Treasury, 
do hereby amend said Order of Dec. 28, 1933 by inserting after the word 
“‘pieces’’ in the parenthetical phrase in Paragraph (B) of the first section 
thereof a comma and the following: 

“‘unless held, together with rare and unusual coin, as part of a collection 
for historical, scientific, or numismatic purposes, containing not more than 
four quarter eagles of the same date and design, and struck by the same 
mint.”’ 

This order may be modified or revoked at any time. 


H. MORGENTHAU, JR. 
Secretary of the Treasury. 
Approved: 
FRANKLIN D. ROOSEVELT, 
The White House, 
Jan. 11 1934. 


ORDER OF THE SECRETARY OF THE TREASURY. 
Supplementing the Order of Dec. 28 1933, Requiring the Delivery of Gold Coin, 
Gold Bullion, and Gold Certificates to the Treasurer of the United States. 

Whereas on Dec. 28 1933, I, Henry Morgenthau, Jr., as Acting Secretary 
of the Treasury, issued an order under authority of Section 11 of the Federal 
Reserve Act of Dec. 23 1913, as amended by Section 3 of the Act of March 9 
1933, entitled ‘‘An Act to provide relief in the existing national emergency 
in banking, and for other purposes”’; 

Whereas said order, as amended by an order of Jan. 11 1934, required 
every person subject to the jurisdiction of the United States forthwith to 
pay and deliver to the Treasurer of the United States, all gold coin, gold 
bullion and gold certificates situated in the United States, owned by such 
person, except as follows: 

(a) Gold bullion owned by a person now holding such gold under a license 
heretofore granted by or under authority of the Secretary of the Treasury, 
pursuant to the executive order of Aug. 28 1933, relating to the hoarding, 
export, and earmarking of gold coin, bullion, or currency and to transactions 
in foreign exchange; 

(b) Gold coin having a recognized special value to collectors of rare and 
unusual coin (but not including quarter eagles, otherwise known as $2.50 
pieces, unless held, together with rare and unusual coin, as part of a collection 
for historical, scientific or numismatic purposes, containing not more than 
four quarter eagles of the same date and design and struck by the same mint) ; 

(c) Unmelted scrap gold and gold sweepings in an amount not exceeding 
in the aggregate $100 belonging to any one person; and gold which has been 
put through a process of fabrication for a specific and customary industrial, 
professional, or ornamental use; 

(d) Gold coin, gold bullion and gold certificates owned by a Federal 
Reserve bank or the Reconstruction Finance Corporation; and 

(e) Gold bullion and foreign gold coin now situated in the Philippine 
Islands, American Samoa, Guam, Hawaii, Panama Canal Zone, Puerto 
Rico, or the Virgin Islands of the United States, owned by a person not 
domiciled or doing business in the continental United States; 

Whereas a reasonable time has elapsed within which any person required 
to deliver gold coin, gold bullion, and gold certificates could pay and deliver 
to the Treasurer of the United States in the manner provided in said order 
of Dec. 28 1933 the gold coin, gold bullion, and gold certificates situated in 
the United States owned by such person; and 

Whereas in my judgment such action is necessary to protect the currency 
system of the United States; 

Now, therefore, I, Henry Morgenthau, Jr., Secretary of the Treasury, 
do hereby fix midnight of Wednesday, Jan. 17 1934 as the expiration of 
the period within which any gold coin, gold bullion, or gold certificates may 
be paid and delivered to the Treasurer of the United States in compliance 
with the requirements contained in such order of Dec. 28 1933, as amended. 

In the event that any gold coin, gold bullion or gold certificates with- 
held in noncompliance with said order and of this order are offered after 
Jan. 17 1934 to the Secretary of the Treasury, the Treasurer of the United 
States, any United States Mint or Assay Office, or to any fiscal agent of the 
United States, there shall be paid therefore only such part or none of the 
amount otherwise payable therefor as the Secretary of the Treasury may 
from time to time prescribe and the whole or any balance shall be retained 
and applied to the penalty payable for failure to comply with the require- 
ments of such order and of this order. 

The acceptance of any such coin, bullion, or certificates after Jan. 17 
1934, whether or not a part or all of the amount otherwise payable therefor 
is so retained, shall be without. prejudice to the right to collect by suit 
or otherwise the full penalty provided in Section 11(n) of the Federal Re- 
serve Act, as amended, less such portion of the penalty as may have been 
retained as hereinbefore provided. 

The defitions of the terms ‘‘person,’’ ‘‘United States,’’ ‘“‘gold coin,’’ and 
“gold bullion’? contained in Section 4 of said order of Dec. 28 1933 apply 
equally to such terms as used in this order. 


H. MORGENTHAU, JR. 
Secretary of the Treasury. 

Approved: 

FRANKLIN D. ROOSEVELT, 

The White House, 
Jan. 15 1934. 

With regard to the order extending the deadline for the 
return of gold holdings, Washington advices, Jan. 17, to 
the New York “Times” of Jan. 18, said: 


Secretary Morgenthau to-night extended the deadline for the surrender 
of gold coin, bullion and certificates, issuing instructions for the receipt 
of gold and payment at face value until further notice. A previous order 
had set midnight to-night as the deadline. 
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The Treasurer of the United States, the Mints and Assay Offices and the 
Reserve Banks were authorized in the new order to receive and pay gold 
at the statutory rate of $20.67 an ounce. 

An order approved Jan. 15 had fixed midnight to-night as the deadline. 
It said that if gold were held beyond that date in non-compliance with the 
regulations, it would be seized if turned in and applied on a possible maxi- 
mum penalty of twice the amount of gold held. 


According to Associated Press advices from Washington 
Jan. 17 gold hoarding penalties are not lifted by the new 
order if, in the opinion of the Secretary of the Treasury, the 
gold paid in has been hoarded. In explanation of the order 
the Treasury said: 

‘Inquiries have been received by the Treasury Department from business 
men who desire to know whether they may continue to accept gold coin 
and certificates in payment for merchandise and services. The instructions 
which were sent out to-night will provide a way by which they may dispose 
of receipts of gold coin and gold certificates and receive payment for them.” 

—_—_———_> 


Text of Bill Providing Legislation to Carry Out Presi- 
dent Roosevelt’s Plan for Revaluation of Dollar— 
To Be Known as Gold Reserve Act of 1934-—-Would 
Create Stabilization Fund of $2,000,000,000 from 
Profit Arising from Gold Taken Over by Govern- 
ment. 


In furtheranace of President Roosevelt’s plan to nationalize 
all American-owned gold, and to revalue the dollar at 50 
to 60 cents on the basis Of its present gold content, 2 bill-‘‘to 
protect the currency system of the United States, to provide 
for the better use of the monetary gold stock of the United 
States,’’ &e, was introduced in Congress on Jan. 15. The 
act is to be known as “The Gold Reserve Act of 1934.” 
Under the bill the Secretary of the Treasury would be em- 
powered to issue regulations with the approval of the Presi- 
dent, “prescribing conditions under which gold may be 
acquired and held, transported, melted or treated, imported, 
exported, or earmarked, &c.” The bill stipulates that 
“all gold coin of the United States shall be withdrawn from 
circulation, and, together with all other gold owned by the 
United States, shall be formed into bars of such weights 
and degrees of fineness as the Secretary of the Treasury may 
direct.’”” Under an amendment to the Federal Reserve Act 
contained in the bill the word “gold’’ would be eliminated 
and would be replaced in some instances by “awful money” 
and in other cases by “certificates.”” The creation of a 
stabilization fund of $2,000,000,000 is provided for under the 
bill; as to this, it is stipulated: 

b The fund shall be available for expenditure, under the direction of the 
Secretary of the Treasury and in his discretion, for any purpose in connec- 
tion with the carrying out of the provisions of this section, including the 
investment and reinvestment in direct obligations of the United States 
of any portions of the fund which the Secretary of the Treasury, with the 
approval of the President, may from time to time determine are not cur- 
rently required for stabilizing the exchange value of the dollar. The pro- 
ceeds of all sales and investments and all earnings and interest accruing 


under the operations of this section shall be paid into the fund and shall be 
available for the purposes of the fund. 


As to the payment of interest on the public debt it is 
stipulated that 


“The Secretary of the Treasury may anticipate the payment of interest 
on the public debt, by a period not exceeding one year, from time to time, 
either with or without a rebate of interest upon the coupons, as to him 
may seem expedient; and he may sell gold in any amounts, at home or 
abroad, in such manner and at such rates and upon such terms and con- 
ditions as he may deem most advantageous to the public interest, and the 
proceeds of any gold so sold shall be covered into the general fund of the 
Treasury, provided, however, that the Secretary of the Treasury may sell 
the gold which is required to be maintained as a reserve or as security for 
currency issued by the United States, only to the extent necessary to main- 
tain such currency at a parity with the gold dollar.”’ 


The full text of the bill, as given in a Washington dispatch 
to the New York “Times’”’ follows: 


A BILL 


to protect the currency system of the United States, to provide for 
the better use of the monetary gold stock of the United States, 
and for other purposes. 


Be it enacted by the Senate and House of Representatives of the United States 
of America, in Congress assembled, that the short title of this act shall be 
“The Gold Reserve Act of 1934.”’ 
F Sec. 2 (a)—Upon the approval of this act, all right, title and interest and 
every claim of the Federal Reserve Board of every Federal Reserve bank, 
and of every Federal Reserve agent, in and to any and all gold coin and gold 
bullion shall pass to and are hereby vested in the United States; and in pay- 
ment therefor credits in equivalent amounts in dollars are hereby estab- 
lished in the Treasury in the accounts authorized under the 16th paragraph 
of Sec. 16 of the Federal Reserve Act, as heretofore and by this act amended 
(0.8. C., Tit. 12, Sec. 467). Balances in such accounts shall be payable 
in gold certificates, which shall be in such form and in such denominations 
as the Secretary of the Treasury may determine. All gold so transferred 
not in the possession of the United States shall be held in custody for the 
United States and delivered upon the order of the Secretary of the Treasury; 
and the Federal Reserve Board, the Federal Reserve banks and the Federal 
Reserve agents shall give such instructions and shall take such action as may 
be necessary to assure that such gold shall be so held and delivered. 


_ Word “Gold” Struck Out of Federal Reserve Act. 

(b) Sec. 16 of the Federal Reserve Act, as amended, is further amended: 
By striking out the word ‘‘gold’’ where it first appears in the last sentence of 
thefirst paragraph (U.S.C., Tit. 12, Sec. 411) of said Sec. 16 and inserting in 
lieu thereof the words ‘‘lawful money;”’ and by striking out the phrase ‘‘in 
gold or lawful money” where it appears in said sentence; by striking out 
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the word ‘‘gold”’ and the ensuing comma, and the words ‘‘gold or’’ wherever 
in Sec. 16 they are immediately followed by the words ‘‘gold certificates;”’ 
by striking out the word “‘gold’’ in the first sentence of the third paragraph 
(U0. 8. C., Titl. 12, Sec. 413) of said Sec. 16 where it follows the words 
“shall be counted as part of the’’ by inserting after the word ‘‘gold,’’ the 
word ‘‘certificates’’ wherever it now appears in said Sec. 16, not immediately 
followed by the word ‘‘certificates,’’ except in the 16th paragraph (U.S.C., 
Tit. 12, Sec. 467) of said Sec. 16 and except where the same is stricken out 
by this section; by striking out the word ‘‘coin’’ where it appears after the 
phrase ‘‘deposits of gold’’ in the first sentence of the 16th paragraph; 
by striking out the words ‘‘gold coin or’’ where they appear after the words 
“shall be payable in’’ in the third sentence of the 16th paragraph, and by 
striking out all the third sentence of the 16th paragraph after the words 
“such Federal Reserve agent’’ and inserting in lieu thereof a period; and 
by striking out the words ‘‘gold deposits’’ in the 18th paragraph and insert- 
ing lieu thereof the words ‘‘deposits made under this section.” 


Treasury to Regulate Holding and Use of Gold. 

Sec. 3—The Secretary of the Treasury shall, by regulations issued here- 
under, with the approval of the President, prescribe the conditions under 
which gold may be acquired and held, transported, melted or treated, 
imported, exported or earmarked; (a) for industrial, professional and artis- 
tic use; (b) by the Federal Reserve banks for the purpose of settling inter- 
national balances; and (c) for such other purposes as in his judgment are not 
inconsistent with the purposes of this act. Gold in any form may be ac- 
quired, transported, melted or treated, imported, exported or earmarked 
or held in custody for foreign or domestic account (except on behalf of the 
United States), only to the extent permitted by, and subject to the condi- 
tions prescribed in, or pursuant to, such regulations. Such regulations 
may exempt from the provisions of this section, in whole or in part, gold 
situated in the Philippine Islands or other places beyond the limits of the 
continental United States. 

Sec. 4.—Any gold withheld, acquired, transported, melted or treated, 
imported, exported, or earmarked or held in custody, in violation of this 
act or of any regulations issued hereunder, or licenses issued pursuant thereto, 
shall be forfeited to the United States, and may be seized and condemned 
by like proceedings as those provided by law for the forfeiture, seizure 
and condemnation of property imported into the United States contrary to 
law; and in addition any person failing to comply with the provisions of this 
act or of any such regulations or licenses, shall be subject toa penalty equal 
to twice the value of the gold in respect of which such failure occurred. 

Sec. 5.—No gold shall hereafter be coined and no gold coin shall here- 
after be paid out or delivered by the United States, provided, however, 
that coinage may continue to be executed by the mints of the United States 
for foreign countries in accordance with the Act of Jan. 29, 1874 (U. 8. C. 
Tit. 31, Sec. 367). All gold coin of the United States shall be withdrawn 
from circulation and, together with all other gold owned by the United 
States, shall be formed into bars of such weights and degrees of fineness 
as the Secretary of the Treasury may direct. 


Will Maintain Reserve for Present Gold Notes. 

Sec. 6.—Except to the extent permitted in regulations which may be 
issued hereunder by the Secretary of the Treasury with the approval of the 
President, no currency of the United States shall be redeemed in gold; 
provided, however, that gold certificates owned by the Federal Reserve 
Banks shall be redeemed at such times and in such amounts as, in the judg- 
ment of the Secretary of the Treasury, are necessary to maintain the equal 
purchasing power of every kind of currency of the United States; and, 
provided, further, that the reserve for United States notes and for Treasury 
notes of 1890, and the security for gold certificates (including the gold cer- 
tificates held in the Treasury for credits payable therein) shall be maintained 
in gold bullion equal to the dollar amounts required fby law and the reserve 
for Federal Reserve notes shall be maintained in gold certificates, or in 
credits payable in gold certificates maintained with the Treasurer of the 
United States under Section 16 of the Federal Reserve Act as heretofore 
and by this act amended. 

No redemptions in gold shall be made except in gold bullion bearing 
the stamp of a United States mint or assay office in an amount equivalent 
at the time of redemption to the currency surrendered for such purposes. 

Sec. 7.—In the event that the weight of the gold dollar shall at any time 
be reduced, the resulting increase in value of the gold held by the United 
States (including the gold held as security for gold certificates and as a 
reserve for any United States notes and for Treasury notes of 1890) shall 
be covered into the Treasury as a miscellaneous receipt; and, in the event 
that the weight of the gold dollar shall at any time be increased, the re- 
sulting decrease in value of the gold held as a reserve for any United States 
notes and for Treasury notes of 1890 and as security for gold certificates 
shall be compensated by transfers of gold bullion from the general fund 
and there is hereby appropriated an amount sufficient to provide for such 
transfers and to cover the decrease in value of the gold in the general fund. 


Can Purchase Gold to Increase Assets. 

Sec. 8.—Sec. 3700 of the Revised Statues (U. 8. C., Tit. 31, Sec. 734) 
is amended to read as follows: 

‘‘With the approval of the President, the Secretary of the Treasury may 
purchase gold in any amounts, at home or abroad, with any direct obliga- 
tions, coin or currency of the United States, authorized by law, or with 
any funds in the Treasury not otherwise appopriated, at such rates and 
upon such terms and conditions as he may deem most advantageous to the 
public interest; any provision by law relating to the maintenance of parity, 
or limiting the purposes for which any such obligations, coin or currency 
may be issued, or requiring any such obligations to be offered as a popular 
loan or on a competitive basis or to be offered or issued at not less than par 
to the contrary notwithstanding. All, gold so purchased shall be included 
as an asset of the general fund of the Treasury.” 

Sec. 9—Section 3699 of the Revised Statutes (U.S. C., Tit. 31, Sec. 733) 
is amended to read as follows: 

‘The Secretary of the Treasury may anticipate the payment of interest 
on the public debt, by a period not exceeding one year, from time to time, 
either with or without a rebate of interest upon the coupons, as to him 
may seem expedient; and he may sell gold in any amounts, at home or 
abroad, in such manner and at such rates and upon such terms and condi- 
tions as he may deem most advantageous to the public interest, and the 
proceeds of any gold so sold shall be covered into the general fund of the 
Treasury, provided, however, that the Secretary of the Treasury may sell 
the gold which is required to be maintained as a reserve or as security for 
currency issued by the United States only to the extent necessary to main- 
tain such currency at a parity with the gold dollar.”’ 

Sec. 10 (a).—For the purpose of stabilizing the exchange value of the 
dollar, the Secretary of the Treasury is authorized, directly or through 
any agency or agencies that he may designate, to purchase, sell, discount 
or negotiate, or to contract to purchase, sell, discount or negotiate, at home 
or abroad, with or without endorsement or guarantee, drafts, checks, bills 
of exchange, acceptances, including bankers’ acceptances, coin, bullion, 
cable transfers, foreign exchange, bonds, notes, evidences of indebtedness, 
including the obligations of the United States or of any foreign government, 
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and any obligations or securities in whatever currency payable, to establish 
credits therefor and generally to exercise such powers as are incidental to 
the powers conferred by this section. 


Stabilization Fund of $2,000,000,000 Created. 

(b).—To enable the Secretary of the Treasury to carry out the provisions 
of this section there is hereby appropriated out of the receipts which are 
directed to be covered into the Treasury under Section 7 hereof the sum of 
$2,000 ,000,000, which sum when available shall be deposited with the 
Treasurer of the United States in a ‘‘stabilization fund”’ (hereinafter called 
the ‘‘Fund’’), under the exclusive control of the Secretary of the Treasury, 
whose decisions shall be final and not be subject to review by any other 
officer of the United States. The Fund shall be available for expenditure, 
under the direction of the Secretary of the Treasury and in his discretion, 
for any purpose in connection with carrying out the provisions of this 
section, including the investment and reinvestment in direct obligations of 
the United States of any portions of the Fund which the Secretary of the 
Treasury, with the approval of the President, may from time to time 
determine are not currently required for stabilizing the exchange value of 
the dollar. The proceeds of all sales and investments and all earnings and 
interest accruing under the operations of this section shall be paid into the 
Fund and shall be available for the purposes of the Fund. 

(c) At such times as the President may determine, the President shall 
cause an audit to be made of the fund and a full report thereof shall be 
included in the next succeeding annual report of the Secretary of the 
Treasury. 

Sec. 11.—The Secretary of the Treasury is hereby authorized to issue, 
with the approval of the President, such rules and regulations as the Secre- 
tary may deem necessary or proper to carry out the purposes of this Act. 


Weight of Gold Dollar, 

Sec. 12.—Paragraph B (2) of Section 43, Title III of the Act approved 
May 12 1933 (Public No. 10, Seventy-third Congress), is amended by 
adding two new sentences at the end thereof, reading as follows: 

‘‘Nor shall the weight of the gold dollar be fixed in any event at more 
than 60 per centum of its present weight. The powers of the President 
specified in this paragraph shall be deemed to be separate and distinct 
powers and may be exercised by him, from time to time, severally or to- 
gether, whenever and as the expressed objects of this section in his judgment 
may require.”’ 

Previous Orders of the President Ratified. 

Sec. 13.—All actions, regulations, rules, orders and proclamations here- 
tofore taken, promulgated, made or issued by the President of the United 
States or the Secretary of the Treasury, under the Act of March 9 1933, or 
under Section 43 or Section 45 of Title III of the Act of May 12 1933, are 
hereby approved, ratified and confirmed. 

Sec. 14.—Definitions.—As used in this act the term ‘United States” 
means the Government of the United States; the term ‘‘the Continental 
United States’’ means the State of the United States, the District of Colum- 
bia and the Territory of Alaska; the term ‘‘currency of the United States" 
means currency which is legal tender in the United States and includes 
United States notes, Treasury notes of 1890, gold certificates, silver certi- 
ficates, Federal Reserve notes and circulating notes of Federal Reserve 
Banks and National Banking Associations, and the term ‘‘person’’ means 
any individual, partnership, association or corporation, including the 
Federal Reserve Board, Federal Reserve Banks and Federal Reserve Agents. 
Wherever reference is made in this act to equivalent of dollars, currency 
of the United States and gold, one or one dollar face amount of any cur- 
rency of the United States equals such a number of grains of gold, 9-10ths 
fine, as, at the time referred to, are contained in the standard unit of value, 
that is, so long as the President shall not have altered by proclamation the 
the weight of the gold dollar under the authority of Sec. 43, Title III of the 
act’approved May 12 1933, as heretofore and by this act amended, 25 8-10ths 
grains of gold, 9-10ths fine, and thereafter such a number of grains of gold, 
9-10ths fine, as the President shall have fixed under such authority. 

Sec. 15.—The right to alter, amend or repeal this act is hereby expressly 
reserved. If any provision of this act, or the application thereof to any 
personfor circumstances, is held invalid, the remainder of the act and the 
application of such provision to other persons or circumstances, shall not 
be¥affected thereby. 

Sec. 16.—All acts and parts of acts inconsistent with any of the pro- 
visions of this act are hereby repealed. 

Sec. 17.—To contain miscellaneous minor provisions which the Secretary 
of the Treasury will submit. 
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Governor Black of Federal Reserve Board Before 
Senate Banking and Currency Committee Pre- 
sents Views on Administration’s Monetary Bill 
to Devalue Dollar—Details Attitude of Board 
Toward Right of Treasury to Claim Profits on 
Reserve System’s Gold and Transfer of Title of 
Gold to Treasury—Gold Holdings of Treasury 
and Reserve Banks Total $4,012,910,000. 


In Washington on Jan. 18, Eugene R. Black, Governor of 
the Federal Reserve Board, was accorded a hearing as to 
the views of the Board on the Administration’s Monetary 
sill to carry out President Roosevelt’s proposal to devalue 
the dollar and to lodge with the Treasury the gold holdings 
of the Federal Reserve System. At the hearing Governor 
Black enlarged upon his statement, issued Jan. 16 (and given 
elsewhere in these columns to-day) in which, in indicating 
the Board’s views, he conceded the right of the Government 
to take over the profits on gold arising from the monetary 
policy of the Administration; at the same time Governor 
Black maintained that the transfer to the Government of 
the title to the system’s gold was a question for determina- 
tion by Congressional legislation. 

Indicating that Governor Black at the Senate Committee 
hearing on Jan. 18 frankly told the Committee that the Fed- 
eral Reserve Board has been unalterably opposed to the 
seizure of the gold stocks of the Reserve Banks without 
specific legislation directing such a course. The Washing- 
ton account Jan. 18, to the New York “Times” continued: 

Intimates Board’s Opposition. 


The Board took this position. Governor Black said, on the original pro- 
posals to impound the gold by Executive Decree. He sought to maintain a 
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neutral attitude on the pending bill, which proposes legislation along the 
line then demanded by the Reserve Board, but in answer to questions he 
intimated strongly the Board’s opposition to giving up the gold even at 
the direction of Congress. 


Black Insists Upon a Law. 


Governor Black in his statement to the Committee stressed the view of 
the Reserve Board that capture of the system’s gold should be undertaken 
only by an Act of Congress. He did not question the right of Congress to 
do so, although he did express the desire of the Reserve System to hold its 
gold as a reserve against its currency issues. 

He emphasized, too, that the Board had never held that the system was 
entitled to any profits on the gold holdings which might accrue as a result 
of the President’s plan. He felt, he said, that these profits arose from a 
“purely monetary policy of the Government,’’ and that they could go to 
the Government independently of the question of where the title to the 
system’s holdings might be vested. 

Governor Black insisted, however, and he placed his Board on record as 
having the same view, that the seizure of any part of the gold should be 
accomplished only by special Act of Congress, and that none of the emergency 
acts was considered broad enough to warrant the Executive branch in mak- 
ing such a seizure. 

A conference on Dec. 14, when the subject first was mentioned was 
described. The opinion was expressed then by Government officials, Gov- 
ernor Black recalled, that the Government had a right under one of the 
amendments of the Federal Reserve Act of last year to take over the 
system’s gold. 

Objected “Seriously” to Plan. 


“IT objected seriously to the plan and asked time for its consideration,”’ 
he said. ‘‘This time was granted and I thereupon presented in writing my 
objections to the plan and to its purpose.”’ 

The Reserve Board had considered two plans, one for the simple requisi- 
tion by the Treasury of the gold and the other for the voluntary exchange of 
the gold for gold certificates, as is now proposed. 

The outcome of this study, he said, was the determination of the Board 
to hold its gold until demand was made for it, and then to surrender it 
under protest. This decision was transmitted to the twelve Reserve Banks 
for consideration by their directors. 

“While the directors of the Reserve Banks were considering these mat- 
ters, I called upon the President and presented the reasons against the two 
plans suggested and urged the necessity of Congressional action in determina- 
tion of these questions,’ Mr. Black continued. ‘‘The President agreed with 
me, and on Dec. 29 the matter was withdrawn from consideration of the 
Board and the Reserve Banks and, as I understand it, has now been pre- 
sented to Congress for its determination.”’ 


Total Stocks $4,012,910,000. 


An inventory of the gold held by the Federal Reserve System and the 
Treasury, amounting to $4,012,910,000, was presented, as well as a nota- 
tion on the places where parts of the stocks are held. 

Mr. Black, when questioned by Committee members, sought earnestly 
to avoid a commitment as to the particular bill, insisting that his demands 
had been fulfilled, namely, that seizure of the system’s gold should be only 
by Congressional action. 

Senators gained the impression, however, that 


Mr. Black and the Board 


would be very reluctant to part with the title even under Congressional 
mandate. 
Mr. Miller substantiated Mr. Black’s statement in his brief testimony. 


Like Mr. Black, he sought to avoid any suggestion of amendments or final 
disposition of the pending bill. 

Governor Black’s statement before the Committee follows: 

I would like to make perfectly clear to the Committee the position of 
the Federal Reserve Board upon some of the different matters presented in 
this bill. 

In order to do this it will be necessary to inform the Committee of events 
leading to consideration of these matters by the Board and the Reserve 
Banks and the action by the Board upon them. 

There are three primary matters involved: 


i. Devaluation of the dollar by changing its gold content. 

2. The allocation of the so-called profit ir event of devaluation upon the gold 
holdings of the Reserve System. 

3. The transfer of the title to the gold of the System from the Reserve banks 
to the Treasury. 


The Board has recognized that the Congress has expressed itself on the 
Governmental policy as to devaluation in the Thomas Amendment and the 
Board has given consideration to the policy only in connection with its 
effect in producing the other two questions involved, to wit: so-called 
profits upon and title to the system’s gold holdings. These two questions 
have been considered with Governmental officials. I have always main- 
iained that these two questions were not interdependent and that the solu- 
tion of one of them was not of necessity involved in the solution of the 
other. 

Profits on Gold Belong to Government. 


On the question of the so-called profits upon our gold I have felt that 
these profits arose from a purely monetary policy of the Government and 
arising fronr such purely monetary policy should and could go to the Gov- 
ernment independently of and irrespective of the of where the 
title to the Reserve System’s gold was vested. 

This conviction has been held irrespective of my knowledge that this 
gold has been bought by the system under authority of law to buy and sell 
gold, and under the usual practice of Reserve Banks authorized by provi- 
sions of the Federal Reserve Act, and under the usual practice and pro- 
cedure of the Central Banks of every country. 

The fact remains that this enhanced value of the system’s gold has re- 
sulted from no work or ins effort on the part of the 
system, but solely from a Governmental policy, and having so resulted the 
profit, or enhanced value, as I prefer to call it, should enure to the Govern- 
ment. This position was made plain in my conferences with the Government 
officials. Mv conclusion as to the allocation of this enhanced value of our 
gold involved in no way the necessity of a change in the title to that gold. 

The profits could be allocated to the Government by a simple amend- 
ment to the Thotnas Amendment providing that in the event of devaluation 
such profit should go to the Government through one of the legal exped- 
ients necessary to that end. I have urged that this method be followed in 
the matter of such profits. 

Under such method the profits could be paid over by the Reserve Banks 
to the Government in any form meeting the Government’s requirements. 
This would leave the gold in the Reserve Banks where it could continue as 
the base of the system’s currency and credit operations, to be held even 
under such restrictions as are now placed upon gold by the Government. 


question 


estment or act or 
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At the same time the Government would have received all enhanced value 
upon that gold as the result of devaluation. This is the process followed 
in France upon the devaluation of the franc. 


Question of Government’s Taking Title to Gold of Reserve Banks. 

On the 14th day of December 1933, at a conference with Government 
officials there arose for the first time the question of the Government’s tak- 
ing title to the gold of the Reserve Banks. The opinion was expressed that 
the Government had this right under Section 11, paragraph (n) of the 
Federal Reserve Act, with which law you gentlemen are familiar, and based 
on this opinion a plan was proposed for taking title to the gold under this 
law. 

I objected seriously to the plan and asked time for its consideration. This 
time was granted and I thereupon presented in writing my objections to the 
plan and to its purpose. ; 

A suggestion was then made that the Reserve Banks could voluntarily 
exchange their gold for gold certificates of the character described in this 
bill. 

A conference of the Governors of the Reserve Banks was held and the 
two plans, namely, the one requisitioning the gold under Section 11, Para- 
graph N, of the Federal Reserve Act, or the voluntary exchange of the 
gold for gold certificates were considered. 

The Governors asked for an expression of the Board’s views in the matter 
and these views were expressed as follows: 

In event, first, the President should write the Board with respect to the 
plan embracing action under the Thomas Amendment and the placing of 
title of the gold holdings of the Federal Reserve System in the Treasury 
so that profits on that gold would accrue to the Government, if, as and 
when devaluation is effected; and, second, if the Secretary of the Treasury 
should requisition the gold holdings of the Federal Reserve System under 
Section 11 (n) of the Federal Reserve Act and should offer gold certificates 
in payment of such gold holdings, then the Federal Reserve Board feels: 

1. That it should express its strong conviction that appropriate legisla- 
tion by Congress should be had covering this question of profits upon the 
gold holdings of the Federal Reserve System, although it is of opinion that 
this profit, being the result of the monetary policy of the Government, should 
ultimately go to the Government. 

2. That neither the Federal Reserve Banks nor the Federal Reserve agents 
can enter into voluntary agreement covering the transfer of the title in this 
gold to Government because of their responsibility as officers and direc- 
tors of the Reserve Bank and of their trusteeship in connection with their 
duties as such, and 

3. That if demand is made by the Secretary of the Treasury under Sec- 
tion 11 (n) of the Federal Reserve Act for the gold holdings of the Federal 
Reserve System, then the Federal Reserve Banks and the Federal Reserve 
agents should vield possession of the gold to the Treasury or its representa- 
tives and receive any gold certificates tendered to them, but only under 
protest, fully preserving all legal rights. 

The conference with Government officials decided at my request that 
these two plans should be considered by the directors of the twelve Reserve 
Banks. The Governors returned to their banks and cailed meetings of their 
respective directors. 

I had urged all along that this question of the title to the Reserve system’s 
gold was of such large import and of so great consequence to the Nation that 
it should be solved by Congress and that Congress should determine where 
the title to this gold should vest, whether in the Reserve Banks or in the 
Treasury. 

This position was taken because: 

1. We were advised by counsel that Section 11, Paragraph (n) of the 
Reserve Act was not applicable under its terms to the Reserve Banks and 
that under that law the Secretary was not authorized to requisition our 
gold, and that there was no other law so empowering him. 

2. That the officers and directors of the Reserve Banks, as trustees, 
should not exchange their gold for the: certificates described in this bill, 
because as such trustees they had no right to so change the character of the 
assets entrusted to them. 

8. That Congress only could have the right under the law to determine 
this question. 

4. That we felt the gold should remain with the Central banks of the 
Nation for manifest purposes of currency and credit needs. 

While the directors of the Reserve Banks were considering these matters, 
I called upon the President and presented the reasons against the two plans 
suggested and urged the necessity of Congressional action in determination 
of these questions. The President agreed with me, and on Dec. 29 the 
matter was withdrawn from consideration of the Board and the Reserve 
Banks, and, as I understood it, has now been presented to Congress for its 
determination. 

In reference to this gold I will simply state that at present it is pledged 
under the law as security for $3,238,810,000 of Federal Reserve notes issued 
by the twelve banks, and constitutes the reserves required by law upon notes 
issued by the Reserve Banks and upon deposits made with Reserve Banks. 

It may be of value to the Committee to have before it a statement of 
the gold in the Treasury and in the Reserve Banks. The following two 
pages [of circular] give this information as of recent date. 
PRR iy coin and the gold bullion held by the Reserve Banks speak for 
t es. The gold certificates held by the Reserve Banks were issued 
by the Treasury under authority in the United States code, Title 31, Sec- 
tion 429, the first paragraph of which is as follows: 

“The Secretary of the Treasu 8 Z 
bs rman of gold coin with the oo Me Rigg. Bay porn coe thet gey Rd United 
States, in sums of not less than $20 and to issue gold certificates therefor in denomi- 


nations of not less than $10, and the amount so deposited shall be retained in the 


Treasury and held for the payment of such . 
wb GUE serneae pay ch certificates on demand and used for 


Reserve Bank’s Gold. 

The Reserve Bank’s gold in the Federal Reserve agents’ gold fund de- 
posited with the Treasury amounts to $1,105,174,000 and is provided for 
in Section 16 of the Reserve Act. This gold is part of the collateral held 
by the Federal Reserve agent for Federal Reserve Notes and deposited as 
authorized by law in the custody of the Treasury. 

The gold of the Reserve Banks in the gold redemption fund in the Treasury 
amounts to $40,888,000, and is provided for in Section 16 of the Reserve 
Act and is gold deposited by the Reserve Banks with the Treasury for the 
purpose of redeeming in gold Federal Reserve notes. 

The gold of the Reserve Banks in the gold settlement fund in the custody 
of the Treasury amounts to $673,403,000 and is authorized by the same sec- 
tion of the Reserve Act, and is gold placed by the Reserve Banks with the 
Treasury for clearing purposes between the Reserve Banks. 

The Board is of the opinion that both the allocation of the profits upon 


the system’s gold and the question of title to its gold 
‘ a 
for the determination of Congress. "7 Sienna ae 
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A tabulation attached to the statement of Governor Black 
showed that the gold in the Treasury and in Federal Reserve 
Banks totals $4,012,918,000 and of this sum $3,201,941,000 is 
held in the different agencies of the Treasury. As given in 
the “Times” the tabulation follows: 

Gold holdings of Treasury and Reserve Banks total $4,- 
012,918,000. 





San Francisco Mint---..-. $1,439,799,000 | New Orleans Assay Oftice- $1,308,000 
New York Assay Office... 879,610,000 Cashier's Office, Washing- 

Philadelphia Mint......- 503,075,000 ton_.-...........-..- 10,933,000 
Denver Mint..----..... 365,022,000 

Seattle Assay Office. ____- oe ae $3,201,941,000 


Gold in Reserve Banks. 


The remaining $810,977,000 of gold coin and bullion is located in the 
Federal Reserve Banks as follows: 


ee $406 430,009 | St. Louis__.........------ $12,476,000 
CR cieceninwanwnmauaeie 134,707,000 | Minneapolis. ...-..------- 11,848,000 
San Francisco. ..-......--- 92,905,000 | Kansas City_...-...------ 11,289,000 
Died oonnacsedaumenee PY UO 9,172,000 
pO eS POE ee 11,805,000 
on EC 22,738,000 SNP OPIS 
Pe 2C 548,000 i etiothbacscedsanawon $810,977,000 


Certificates Held by Banks. 


In addition to gold coin and bullion the Federal Reserve Banks hold 
gold certificates as follows: 


2. eee RP ee ee $16,180,000 
CR once pandaneane SE 1 BE 6 ow eccccnacascescse 12,478,000 
San Francisco............ 29,160,000} Minneapolis. .........--.- 18,462,000 
re a 48 644,000 | Kansas City__........---- 18,087,000 
eae De ON. oc cedcnccecacouse 15,010,000 
ee 89,332,000 paar EAST 
bg) ee 92,870,000 Pivesmiskbsekencnwne es $942,796 ,000 


Gold Held in Treasury. 
Gold of the Federal Reserve Banks is held in the Treasury as follows: 


Collateral for gold certilicates held by Federal Reserve banks------- $942,794 ,000 


Federal Reserve Agents’ gold fund (collateral for Fed. Reserve notes). 1,105,174,000 
Gold settlement fund 


ee Res awd maine 673,403,000 
CE Cea saat ba sabbaicesescovosecacentucan 40,888 ,000 
TEE.) nce ede Ree Ae hidn cath Kavieneanacaans $2,762,259 000 
Total gold reserves of the 12 Federal Reserve banks____.___-_----- 3,572 ,236, 
Gold in the Treasury other than Federal Reserve gold____+»_..----- 439 682,009 


Of this $219,391,000 is collateral for gold certificates in circulation out- 
side of Federal Reserve Banks and $156,039,000 is reserves against United 
States notes, $30,329,000 against redemption funds for National bank notes 
and Federal Reserve Bank notes, and $33,923,000 free gold. 

Gold certificates in circulation outside of Federal Reserve Banks totals 
$217,391,000 and gold in circulation outside of Federal Reserve and Treasury 
$311,045,000. 

— ——< 


Secretary of Treasury Morgenthau Sees Managed 
Currency—‘‘Commodity Dollar Idea’? Not Linked 
with President Roosevelt’s Program He Declares— 
Federal Reserve Banks to Act—Profit on 60-cent 
Basis Put at $2,666,666,666. 


Secretary Morgenthau said on Jan. 15 that the aim of 
the Administration’s new monetary plans was for a managed 
currency and that the “commodity dollar idea’’ was not in 
any way attached to the steps contemplated under the 
program. A dispatch from Washington to the New York 
“Times” went on to say that the authority requested by the 
President to vary the gold content of the dollar with a 10- 
point range might have some effect upon commodity prices 
suggested, but Mr. Morgenthau replied: ‘‘“My answer is 
that this is not a commodity dollar.’”’ Continuing the dis- 
patch stated: 


Asked if any part of the profit on gold in the event of devaluation would 
be used in connection with the large financing to be carried on by the 
Government in the next few months, Mr. Morgenthau stated that the 
Treasury would borrow whatever was necessary and that there was no 
thought of using profits from gold devaluation for such purposes. 

Secretary Morgenthau refused to offer any opinion as to whether the 
present step was the preliminary to an effort toward world-wide stabiliza- 
tion of currencies. He said, however, that the immediate objective of the 
proposal was to ‘“‘take care of our own problem.” 


**Roosevelt Dollar’’ Is Nickname. 


The Secretary also held that it would be ‘‘possible’’ to reach an inter- 
national monetary agreement even with a program which would permit 
the dollar to fluctuate between the 50 and 60 cent level. 

In the opinion of the Treasury a satisfactory agreement could be effected 
if only Great Britain and France joined in such a compact. 

Mr. Morgenthau said that proposed variations in the dollar’s gold content 
as now suggested were not tied up to any commodity index such as that 
prepared by the Department of Labor. The inference was that the leeway 
which the President desired was to give him a weapon in dealing with other 
nations when general devaluation was in prospect. 

In some official circles the label ‘‘Roosevelt dollar’’ was being used in 
describing the new status of the currency. 

No new monetary board is contemplated under the program, Secretary 
Morgenthau said. The Federal Reserve System will remain as the financial 
agent for the Treasury and Mr. Morgenthau took the occasion to say that 
the Federal Reserve had done a splendid job in exchange operations. | 

The Treasury estimates that the dollar profit on gold if the 60-cent 
dollar was adopted, would be $2,666,666,666 on the approximate $4,000,- 
000,000 of gold which is now in the hands of the Treasury or Federal Reserve 
banks. It was indicated that no decision had been reached as to the use 
of the amount over the $2,000 ,000,000 ‘‘equalization fund.”’ 

In taking over gold from the Federal Reserve banks, Mr. Morgenthau 
said that gold certificates would be given, but the metal would not be 
allowed to circulate and would be held as backing for Federal Reserve notes. 

Purchases of gold and other operations by the Reconstruction Finance 
Corporation under the gold purchase plan would be ended quickly with the 
adoption of the new policy. 

Mr. Morgenthau announced to-day that, beginning to-morrow, the 
Federal Reserve Bank of New York would act as fiscal agent of the Treasury 
in buying newly mined domestic gold. The Treasury will take this over 
by purchasing from the Bank equivalent amounts of gold coin, having the 
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authority under existing law to make such purchases at rates which the 
Secretary may prescribe. 

Chairman Jones of the RFC said to-day that purchases of domestic gold 
by his Corporation have aggregated $22,989,735, and these, combined 
with operations abroad, brought the outlay by the RFC to just under 
$120,000,000. 

Total authorizations of RFC debentures which it has exchanged for such 
gold, it was revealed, had been raised to $150,000,000. 


RFC to Continue a While. 


No definite order was issued to-day as to what agency shall make further 
gold purchases abroad pending setting up of the stabilization fund, but it 
was indicated that the RFC probably would continue to carry on such 
operations until some new arrangement was made. It is the ultimate 
purpose, however, to have the Treasury take over all the RFC gold holdings 
and end its connection with the monetary program. 

It was admitted that heavy purchases at London and Paris had been 
made recently for American account through the RFC, this being held 
necessary to hold down the dollar on foreign exchanges pending the an- 
nouncement to-day that the 60-cent dollar would be the maximum point 
of devaluation. 

It is understood that there has been recently evidence of a considerable 
return flow of capital to the United States which tended to drive up the 
dollar abroad. 

At the Treasury it was explained that the total gold stocks represented 
about $4,000,000,000 exclusive of about $300,000,000 in ‘‘uncaptured”’ 
gold outside of the Federal Reserve banks and Treasury. 


Declines to Talk of Inflation. 

Any profit in excess of the $2,000,000,000 revolving fund it is understood 
would go into the Treasury general fund where apparently it would be 
available for such use as the Treasury saw fit to make of it. 

The intention as indicated both at the White House and the Treasury 
to-day was, however, that employment of the profit would be restricted 
to operation of the revolving fund and that no authority had been requested 
to issue currency other than gold certificates against it. 

Secretary Morgenthau was asked if he considered the launching of the 
new plan as an inflationary step, but would not enter upon a discussion of 
that point. 

‘There have been a series of steps taken,’’ said Mr. Morgenthau. ‘‘They 
have been satisfactory. This is another step. We wouldn't be taking it 
if we didn’t think it was necessary and will prove effective.’ 


> 


Treasury to Move Federal Reserve Bank Gold—Secre- 
tary Morgenthau Says Transfer to Washington and 
Mints Will Take Some Time—Payment in Certifi- 
cates—Against These the Banks May Issue Reserve 
Notes with Gold Backing of 40%. 


In the process of the Treasury’s taking over the $2,578,- 
054,000 in gold coin and bullion and $946,133,000 in gold 
certificates held by the Federal Reserve Banks, an orderly 
program will be followed, Secretary Morgenthau said on 
Jan. 15. A Washington dispatch on that date to the New 
York “Times” added: 


The total monetary gold stocks of the country on Dec. 31 were $4,322,- 
000,000, of which $3,201,750,000 was held in the Treasury, including 
$1,767 ,900,000 for the Federal Reserve Banks and agents. The Reserve 
Banks had in their own vaults $810,154,000 on that date, while $310,970,000 
theoretically was in circulation. 

Mr. Morgenthau said it was the intention to transfer the Federal Reserve 
gold not already in the Treasury to the vaults in Washington and to the 
mints in San Francisco, Denver and Philadelphia and the New York and 
other assay offices. 

The process of the transfer of gold is expected to take a considerable 
time. The Treasury will issue gold certificates, non-circulating, to pur- 
-chase the gold owned by the Federal Reserve Banks. Against these certi- 
ficates, which will be held by the banks, Federal Reserve notes may be 
issued, the gold backing being 40%. 





Coinage of Gold Ended. 

In theory the gold certificates call for payment in gold. Mr. Morgenthau, 
however, explained that all gold would be impounded in the Treasury, 
which would be its custodian. 

“The coinage and circulation of gold has been terminated,’’ Mr. Mor- 
genthau explained. ‘‘It will be used in bullion form for the settlement, 
where necessary, of international transactions.’’ 

The new arrangement, he said, has not returned the United States 
to the gold standard. Purchase of gold from the New York Reserve 
Banks and the RFC will be made at the statutory price of $20.67 a fine 
ounce, except on newly mined gold in the United States, which will be 
purchased by the New York bank at a net price of $34.45, less 4 of 1% for 
handling charges on a temporary basis until the recommendations of the 
President are approved by Congress. 

The Secretary of the Treasury has the authority to purchase gold coins 
of any denomination where, in his opinion, it is compatible with the public 
interest under a law enacted in 1867. These purchases may be made at 
above the statutory price. 

Banks Would Get Certificates. 

The gold held by the Reserve Banks would be shipped to the Treasury 
or to the nearest mint or assay office designated by the Secretary of the 
Treasury, through the usual commercial channels. In receipt the Federal 
Reserve Banks would receive an equal amount in gold certificates at the 
rate of $20.67 per ounce. 

—————— 


Secretary of Treasury Morgenthau in Memorandum 
to President and Congress Proposes Amendments 
to Administration’s Monetary Bill Governing 
Purchase of Gold—Suggests Wider Latitude in 
Refinancing Operations. 


On Jan. 18 Secretary of the Treasury Morgenthau in a 
memorandum submitted to President Roosevelt, Senator 
Fletcher and the House Banking Committee proposed a 
series of amendments to existing law which would give 
him wider latitude in financing and refunding operations 
so that banks and insurance companies would be permitted 
to take up the major share of government issues. He 
asked that they be attached as a rider to the monetary 
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measure, according to the Washington dispatch Jan. 18 to 
the New York ‘‘Times’’ which also noted: 


Appeal to Large Investors. 

Secretary Morgenthau’s amendments for wider latitude in refinancing 
operations were laid before the Senate Committee this afternoon. 

Of outstanding importance, as explained by Mr. Morgenthau, is a pro- 
vision to enable the Treasury to make an offering of bonds which would 
be particularly appealing to certain large investors, such as insurance 
companies, and would not necessarily have to be offered as a ‘‘popular” 
loan. The form of such bonds would be left largely to the discretion 
of the Secretary of the Treasury, as would such conditions as denomina- 
tions, maturities and interest rates. 

Another outstanding provision would permit the issuance of Treasury 
notes—securities running from one to five years maturity—up to a total 
of $10,000,000,000. This is an increase of $2,500,000,000 over the present 
limit. 

Still another would so change existing law as to permit the Treasury 
to issue certificates of indebtedness as well as Treasury bills on a discount 
basis. 

In his message to the Congress the President said: 

“Certain amendments of existing legislation relating to the purchase 
and sale of gold and to other monetary matters would add to the con- 
venience of handling current problems in this field. The Secretary of the 
Treasury is prepared to submit information concerning such changes 
to the appropriate committees of the Congress.”’ 

The miscellaneous minor matters here referred to are covered by the 
attached draft, which is suggested as a new Section 14 to the bill now before 
your Committee, Sections 14, 15 and 16 becoming Sections 15, 16 and 17, 
respectively. 

This addition to the bill is designed to accomplish the following purposes: 

(a) To enable the Treasury to make an offering of bonds that will be 
particularly appealing to certain large investors such as insurance companies. 

(b) The proceeds of all other United States obligations may now be 
deposited in designated depositories, which arrangement facilitates their 
sale. It is desired to include Treasury bills. 

(c) It is desired to increase by $2,500,000,000 the amount of Treasury 
notes which may be issued, the purpose being to facilitate the marketing 
of Government obligations which this will do because of the greater demand 
for this type of security. 

(d) Treasury notes may now be issued to provide for the purchase 
or redemption of notes. Certificates and bills may be issued to provide 
for the purchase or redemption of certificates or bills. It will facilitate 
Government refunding to have authority to purchase any class of Govern- 
ment securities with the proceeds of any other class. 

(e) At the present time, we are authorized to issue only Treasury bills 
on a discount basis. Authority is desired to issue any obligations of the 
United States with a maturity of not longer than one year on a discount 
basis. 

(f) At the present time, the Treasury authority to purchase bonds and 
notes for the sinking fund is restricted to bonds and notes which were issued 
for refunding purposes or were outstanding on the date named in the statute. 
It is desirable to be able to use the sinking fund to purchase bonds or notes 
which have been issued for purposes other than refunding. 

(g) Gold certificates may not now be issued against gold unless deposited 
by private persons for the issuance of gold certificates, except that the 
Secretary may pay out or issue gold certificates in payment of interest on 
the public debt. 

There should be authority to issue gold certificates against any gold in 
the Treasury except the gold reserves. 


Amendment to Second Liberty Bond Act. 

Sec. 14. A. The Second Liberty Bond Act, as amended, is further 
amended as follows: 

(a) By adding at the end of Section 1 (USC, Tit. 31, Sec. 752) a new 
Paragraph as follows: 

‘‘Notwithstanding the provisions of the foregoing paragraph, the Secretary 
of the Treasury may from time to time, when he deems it to be in the public 
interest, offer such bonds otherwise than as a popular loan and he may make 
allotments in full, or reject or reduce allotments upon any applications 
whether or not the offering was made as a popular loan.’’ 

(b) By inserting in Section 8 (USC, Tit. 31, Sec. 771), after the words 
“certificates of indebtedness ,’’ a comma and the words ‘Treasury bills.’’ 

(c) By striking out the figures ‘'$7,500,000,000"’ where they appear in 
Section 18 (USC, Tit. 31, Sec. 753), and inserting in lieu thereof the figures 
**$10,000,000,000."’ 

(d) By adding thereto two new sections, as follows: 

“Sec. 19. Notwithstanding any other provisions of law, any obligations 
authorized by this act may be issued for the purchase, redemption or 
refunding, at or before maturity, of any outstanding bonds, notes, certifi- 
cates of indebtedness, or Treasury bills, of the United States, or to obtain 
funds for such purchase, redemption, or refunding, under such rules, regula- 
tions, terms, and conditions as the Secretary of the Treasury may prescribe.”’ 


Issuance of Treasury Obligations on Discount Basis, 

“Sec. 20. The Secretary of the Treasury may issue any obligations 
authorized by this Act and maturing not more than one year from the date 
of their issue on a discount basis and payable at maturity without interest. 
Any such obligations may also be offered for sale on a competitive basis 
under such regulations and upon such terms and conditions as the Secretary 
of the Treasury may prescribe, and the decisions of the Secretary in respect 
of any issue shall be final.”’ 

B. Section 6 of the Victory Liberty Loan Act (U. 8. Code, Tit. 31, Sec. 
767) is amended by striking out the words ‘‘for refunding purposes,” 
together with the preceding comma, at the end of the first sentence of 
subsection (a). 

C. The Secretary of the Treasury is authorized to issue gold certificates 
in such form and in such denominations as he may determine, against any 
gold held by the Treasurer of the United States, except the gold fund held 
as a reserve for any United States notes and Treasury notes of 1890. 

The amount of gold certificates issued and outstanding shall at no time 
exceed the value, at the legal standard, of the gold so held against gold 
certificates. 





—~<p— 


Senate Committee Opposition to Administration’s Gold 
Bill Reported Growing—Views of Eugene R. Black 
and Adolph C. Miller of Federal Reserve Board at 
Closed Session of Committee—Public Hearing De- 
cided Upon. 


Incident to the views presented on Jan. 18 before the 
Senate Banking and Currency Committee by Governor 
Eugene R. Black of the Federal Reserve Board and Adolph C. 
Miller, a member of the Board, to which reference is made 
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elsewhere in these columns to-day, a Washington dispatch 
Jan. 18 to the New York ‘“‘Herald Tribune”’ said in part: 

It was made plain by Governor Black and Mr. Miller, who appeared in a 
closed session, that, while the Board was not opposing allocation of the so- 
called profit from revaluation to the Government, it was not now in favor 
of the Government taking over the Reserve System gold. If it is to be 
done, however, the Board holds it should be by Congressional action and 
not by direction of the Secretary of the Treasury or by any other adminis- 
trative action. 


Financial 


Senate Opposition Mounting. 

The Senate Banking Committee to-day gave evidence of growing senti- 
ment against the Administration gold bill and decided to open its doors to 
public hearings to-morrow afternoon. It made public the statement which 
Governor Black made before the Committee. This revealed what had 
not previously been fully disclosed, that for weeks the Reserve Board fought 
against the idea of commandeering of the Reserve System gold by adminis- 
trative authority. It opposed the plan of Henry Morgenthau Jr., Secre- 
tary of the Treasury, who desired legislation to take over the gold. Finally, 
President Roosevelt acceded to the view of Governor Black and the Board 
that the question of the Government taking over the gold should be put 
before Congress. 

Forcing of a public hearing before the Senate Banking Committee was 
regarded as an indication of growing sentiment in the Committee against 
the Administration’s bill. However, there was no vote on the question. 
Senators Carter Glass of Virginia, Thomas P. Gore of Oklahoma and others 
insisted upon public hearings. Professor James Harvey Rogers, Professor 
George F. Warren, Roy A. Young of Boston, former Governor of the Fed- 
eral Reserve Bank; former Senator Robert L. Owen of Oklahoma, and per- 
haps others will be heard at the open sessions. 


Close Vote Predicted. 


A close vote in the Senate Banking Committee, with possible amendments, 
was predicted to-night. It is uncertain when the Senate will vote on the 
bill. There are signs of a week or more of debate. Meantime, the House 
is preparing to rush the bill to quick passage, Saturday. —— 

Some members of the Committee contend it [the Federal Reserve System] 
ultimately will be put out of business and the Treasury be made a Central 
Bank under the Administration plan, or, as Senator Glass puts it, ‘‘Secre- 
tary Morgenthau will be a Central Bank.” 

Pronounced sentiment exists in the Senate Banking Committee for limita- 
tion of the powers of the Secretary of the Treasury over the proposed $2 ,000,- 
000,000 stabilization fund. Senator Alva B. Adams, Democrat, of Colo- 
rado, to-day declared he did not believe the Secretary of the Treasury 
should be authorized to engage in foreign exchange transactions. 
> — -— 


Administration Seeks Passage of Gold Bill Not Later 
Than Feb. 23—-Analysis by Representative Steagall 
of Administration’s Monetary Bill—Views of 
Senator Thomas. 


The House of Representatives planned to take up the new 
gold legislation proposed by the Administration at its session 
to-day (Jan. 20). Late yesterday House leaders said they 
would remain in continuous session until the bill is passed. 
Secretary of the Treasury Morgenthau said yesterday that 
passage of the legislation in amended form by both House 
and Senate before Tuesday night (Jan. 23) was “imperative.” 
It was also revealed that the Administration hopes to insure 
complete secrecy of operation of the $2,000,000,000 stabiliza- 
tion fund. It was said in Washington that the chief reason 
for the wish of the Administration that the bill be enacted 
quickly was the desire to end uncertainty of its refinancing 
plans and to place the proposed dollar stabilization fund in 
operation in the foreign exchange markets. 

Early action on the bill to carry out the President’s 
monetary recommendations was forecast on Jan. 15 by 
Chairman Fletcher of the Senate Banking and Currency 
Committee, according to advices Jan. 15 to the New York 
“Times”’ which added that the arrival of the measure at the 
White House set off an immediate dispute between the Bank- 
ing and Currency and the Coinage, Weights and Measures 
committees over jurisdiction, but this was not expected to 
cause any delay there because of the President’s undisputed 
control ovar the lower body. From the dispatch we also 
quote in part as follows: 


Senator Fletcher predicted that the bill in its final form would be sub- 
stantially as sent to him from the Treasury to-day. He expected that the 
contents would be gone over thoroughly, but he had no thought that there 
would be any major changes. 





Analysis of Bill by Steagall. 
An analysis of the draft of the Administration’s monetary bill was 
made by Chairman Steagall of the House Banking and Currency Com- 
mittee. The measure, he said: 

1. Transfers to the United States the ownership and possession of all 
Federal Reserve Bank gold (including that held by the Federal Reserve 
Board and Federal Reserve agents) and provides for payment therefor in 
gold certificates. 

2. Authorizes the Federal Reserve banks to maintain reserves against 
Federal Reserve notes entirely in gold certificates. 

3. Clarifies the Government's power to regulate the acquisition, trans- 
porting, melting, or treating, import, export or earmarking of gold. 

4. Provides forfeiture of gold withheld, acquired, transported, melted 
or treated, imported, exported or earmarked in violation of this bill or 
regulations of the Secretary of the Treasury, and also a penalty equal to 
twice the value of the gold. 

5. Provides that no gold shall hereafter be coined, and that no gold 
coin shall hereafter be paid out or delivered by the United States, and 
that all gold coin of the United States shall be withdrawn from circulation 
and formed into bars. There is provision for releasing gold bars to pay 
foreign balances, and for industrial, professional and artistic uses, and for 
other purposes not inconsistent with the bill. 

6. Provides that no currency of the United States shall be redeemed in 
gold except to the extent permitted in regulations issued by the Secretary 
of the Treasury with the approval of the President, but that gold certifi- 
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cates owned by Federal Reserve banks shall be redeemed at such times and 
in such amounts as in the judgment of the Secretary of the Treasury are 
necessary to maintain equal purchasing power of every kind of currency 
of the United States, and that the reserve for United States notes and for 
Treasury notes of 1890 and the security for gold certificates shall be main- 
tained in gold bullion equal to the dollar amounts required by present law. 

7. Establishes a method of accounting for the gain or loss in value 
of Treasury gold occasioned by any change in the weight of the gold dollar. 

8. Clarifies present laws which authorize the purchase and sale of gold 
by the Secretary of the Treasury. 

9. Establishes a stabilization fund and appropriates $2,000,000,000 for 
the purpose, but only out of the profits on devaluation, which are directed 
to be converted into the Treasury under the bill; and provides that the Presi- 
dent shall cause an audit to be made of such fund and a full report thereof 
be included in the next succeeding annual report of the Secretary of the 
Treasury. 

10. Limits the President's power to fix the weight of the gold dollar to 
weights between 50 and 60% of the present weight and makes it clear that 
his various powers under paragraph (b) (2) of the Thomas amendment are 
continuing and distinct. 

11. Approves and confirms action taken by the President and the Secre- 
tary of the Treasury under the Act of March 9 1933 and Sections 43 and 
45 of the Act of May 12 1933. 


Senator Thomas's View. 

Senator Thomas said that the President's money message outlined and 
clarified the Administration's progress. The new steps to be taken are 
outlined as follows: 

‘‘All monetary gold is to be nationalized. This means that all gold 
coins and gold bars are to be collected and placed in the Federal Treasury 
here in Washington and to become the common property of all the people. 
The Federal Government stands back of all paper money; hence it is proper 
that all reserves should be in the hands of the Federal Government. 

‘‘All monetary silver likewise is to be nationalized. Subsidiary silver 
will continue to circulate and perhaps some silver dollars, but the bulk of 
our silver likewise will be collected and placed in the Federal Treasury to 
become reserves for the issuance of paper currency. Under the new policy 
gold coins will not be permitted in circulation. 

‘All gold coins will be collected and melted into convenient sized bars. 
In the future gold will be transferred only in the adjustment of international 
settlements. 

“The exact status of silver in our future monetary policy has net been 
fixed; hence it is a matter for further consideration and adjustment.”’ 


i — 


J. P. Morgan Declines to Comment on President’s 
Monetary Proposals—Banker En Route to Bahamas. 

J.P. Morgan declined to comment on President Roosevelt’s 
latest monetary move when he arrived at Brunswick, Ga. 
on Jan. 16 to board his yacht, the Corsair, for a cruise to the 
Bahamas. Associated Press advices from Brunswick added: 

Asked for his views on the President's plan to devaluate the dollar, the 
banker replied: 

“T have no comment to make. 
planning a vacation trip.’’ 

The financier arrived here on a special train accompanied by several 
friends. They left the train almost immediately to board the yacht. 

Mr. Morgan is President of the Jekyll Island Club and it was understood 
here the party would go there in the afternoon for a short stop before 
beginning the Bahama cruise. 


I'm getting away from all that now and 


<i 





Governor Black of Federal Reserve Board Expresses 
View That Profit on Gold Should Go to Govern- 
ment—As to Question of Transfer of Title to 
Reserve System’s Gold, Says This Should Be 


Determined by Congressional Legislation. 


In a statement issued at Washington on Jan. 16, Eugene R. 
Black, Governor of the Federal Reserve Board, makes 
known that it is the view of the Board that the enhanced 
value arising through the monetary policy of the Govern- 
ment, ‘‘should inure to the Government.”’ As to the further 
question of the transfer of the title to the Reserve System’ 
gold to the Government, prior to devaluation, Governor 
Black says “the System has felt and has urged that this 
question was of such large import as to demand its determina- 
tion by Congressional import.’’ Governor Black’s statement 
follows: 


For the past several weeks there have been conferences between the 
President, the Secretary of the Treasury and representatives of the Reserve 
System upon two questions: 

First, the allocation of the increase in value of the Reserve System’s gold 
consequent upon devaluation, and, 

Second, the transfer of the title to the Reserve System's gold to the 
Government prior to devaluation. We have felt that these two questions 
were not interdependent. 

As to the first question, the Federal Reserve Board after advising with 
the Governors of the Reserve banks, has felt that the Reserve banks should 
not be the beneficiaries of the enhanced value placed upon their gold 
holdings by a purely monetary policy of the Government, but on the con- 
trary that such enhanced value arising solely through such monetary 
Policy of the Government should inure to the Government. This feeling has 
been based upon the conviction that such enhanced value will result solely 
from a Governmental policy and not from any action or effort on the part 
of the Reserve banks. This position has been expressed to the President. 

The second question embracing the matter of title to the gold of the 
Reserve banks has similarly been discussed with the President and the 
Secretary of the Treasury by representatives of the Reserve System. The 
System has felt and has urged that this question was of such large import as 
to demand its determination by Congressional legislation. 

In line with this position, on Dec. 29 I wrote the President regarding 
these two questions and in the course of that letter set forth the following 
reasons for Congressional action: 

“First: It relieves what is to me a serious difficulty presented to the 
Secretary in the question of his right to requisition gold of the Reserve 
System under the statute authorizing requisition of gold in protection of ~ 
the currency system of the country. 
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“Second: It presents the opportunity to Congress of granting by Con- 
gressional action protection to the Reserve System in event of future re- 
valuation upward of the dollar. 

“Third: It gives to Congress the right to allocate the profit upon gold 
in the event of devaluation. 

‘‘Fourth: It leaves to Congress the full question of legislation relative to 
the Reserve System and its currency, both creations of Congress. 

“Fifth: It will obviate all chances of criticism upon the Reserve System 
and upon the Administration in respect to the problem involved, and all 
uneasiness and unrest as to Reserve banks and their credit and currency 
functions. 

‘‘May I earnestly urge that this Congressional course is the straight, 
simple, legal course to all the ends desired. 

“In conclusion, Mr. President, may I assure you that this suggestion 
is not written in the selfish interest of the Reserve banks, but in the inter- 
est of your Administration and of the country, as an evidence of which I 
desire to repeat that the question of profit on our gold is not involved, 
and I have heard no other suggestion from any member of our board or 
any Reserve bank than that any profit arising from a monetary policy 
of the Government should go to the Government.”’ 

Following this letter the President decided that the question of the 
transfer of the title to the System’s gold should be referred to Congress 
for determination. I understand that the proposed bill is for this purpose. 

The present security of Reserve note issues comprises eligible paper, 
Governments, gold and gold certificates. The proposed bill names the 
same security for note issues except that the gold proposed to be taken from 
the Reserve banks by the Treasury is to be replaced by gold certificates 
issued by the Treasury and redeemable in gold by the Treasury at such 
times and in such amounts as, in the judgment of the Secretary of the Treas- 
ury, are necessary to maintain the equal purchasing power of every kind 
of currency of the United States. The security for the gold certificates is 
maintained by the Treasury in gold bullion. 

Federal Reserve notes under the new bill, as under the old law, are the 
obligations both of the Reserve bank issuing them and of the United States. 

—<$$€_ 


President’s Plan for Impounding Federal Reserve Gold 
Held Constitutional by Attorney-General Cum- 
mings—Opinion Before Senate Committee Con- 
tends Government Can Act Under Right of 
Eminent Domain—Senator Glass Remains Un- 
convinced of Legality of Proposed Measure. 

Attorney-General Cummings, appearing before the Senate 
Banking and Currency Committee on Jan. 17, presented an 
opinion in which he held constitutional in every respect 
President Roosevelt’s plan for the Treasury to impound the 
gold held by the Federal Reserve banks. The Attorney- 
General ruled that since the member banks of the Federal 
Reserve System have no claim against the assets of the 
Federal Reserve banks except as stockholders, it cannot be 
contended that in transferring any assets of a corporation 
any compensation should be paid directly to its stockholders. 
He further contended that the amount of just compensation 
is to be determined at the time of taking the assets, and not 
or some subsequent date, thus justifying the intention of 
the Government to take over the gold profits that would 
arise as a result of devaluing the dollar. 

Mr. Cummings based his arguments upon the contention 
that under the right of eminent domain the Government 
could take over any property required for the public use, 
citing numerous authorities to support his belief that im- 
pounding gold for monetary purposes was “unquestionably” 
for a public service. His opinion was given to the Senate 
Committee in reply to questions raised on Jan. 16 by Senators 
Glass and McAdoo. Governor Eugene Black of the Federal 
Reserve Board also appeared before the Committee on Jan. 
17 and testified in secret session. Washington advices to 
the New York “Times” reported that Governor Black said 
it was the Board’s position that the President under existing 
law would not have the power to impound the gold in Re- 
serve vaults. 

The Washington dispatch referred to discussed Mr. Cum- 
mings’ opinion in part as follows: 

The Attorney-General’s opinion had only to do with Section 2 (a), or 
the provisions regarding the seizure by the Treasury of all gold held in 
the Federal Reserve banks. 

The opinion was prepared originally for Secretary Morgenthau. It 
was addressed to him at the Treasury to-day. But when notice was served 
upon Mr. Cummings that members of the Senate Banking and Currency 
Committee demanded word from him on the legality of the gold seizure, 
he went to the Capitol to deliver it in person. : 

At the outset of his opinion, Attorney-General Cummings cited th 
findings of the Supreme Court in Kohl vs. the United States, that the 
right of eminent domain ‘‘is inseparable from sovereignty’’; from United 
States vs. Jones that the right of eminent domain ‘“‘belongs to every in- 
dependent government’’; and Socombe vs. Railroad Co., in which the 
Court said: 

‘There is no limitation upon the power of the Legislature in this respect, 
if the purpose be a public one, and just compensation be paid or tendered 
to the owner for the property taken.”’ 

As to ‘‘Just Compensation.”’ 


Holding the seizure of the Federal Reserve gold to be merely the exer- 
cising of this right, the Attorney-General concerned himself with the 
question of ‘“‘just compensation.” 

“The requirement for just compensation is completely satisfied by 
the provision for payment in gold certificates in equivalent amounts of 
dollars,’’ he said. He added that since the decision the legal tender cases 
“it may no longer be successfully disputed that Congress may make paper 
money legal tender for the payment of all debts, public or private, and that 
the Government may discharge its obligations in currency of that type.”’ 

“The amount of just compensation is determined,’’ he continued, as of 
the time of taking and not as of any subsequent date. The fact that the 
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property may later be enhanced does not, he said, increase the com- 
pensation to which the owner is entitled. 

“Thus, in this instance, the value of the gold must be determined as 
of the moment that title passes to the United States,’ he said. ‘‘The 
mere fact that, if thereafter the weight of the gold dollar should be reduced 
the value of the gold would become proportionately greater, does not serve 
to give the prior owner any right to secure increased reimbursement.”’ 


Prevailing Price Is No Rule. 

The opinion said that the measure of compensation must be the pre- 
vailing price—in this instance the prevailing price of gold coin and gold 
bullion as fixed by statute—$20.67 an ounce. The fact that the world 
price might be higher availed nothing, because owners in this country had 
no way to offer their gold in the world market under the prohibition 
promulgated under the Act of March 9 1933. 

As to the question of an ownership interest of the Federal Reserve mem- 
ber banks in the gold, he stated the opinion that ‘‘this inquiry should be 
answered in the negative.’’ The member banks, he said, ‘‘had no claim 
against the assets of the Federal Reserve banks except as stockholders 
“and, of course, it cannot be contended that in taking any of the assets of 
a corporation, any compensation should be paid directly to the stock- 
holders thereof.’’ . 

“The gold reserves of the Federal Reserve banks must not be confused 
with the reserve balances which every member is required, by Section 19. 
of the Federal Reserve Act, to maintain with the Federal Reserve bank,” 
he said. ‘‘The reserve balances of the member banks need not be in gold." 


“Clear as a Bell,’ He Says. 

Summing up his conclusions to newspaper correspondents, Attorney- 
General Cummings said: 

“There is no doubt whatsoever about constitutionality of Section 2 (a) 
of the bill. It’s as clear as a bell.’’ 

He had hardly finished the sentence when Senators Glass and McAdoo, 
arm in arm, came out of the Committee room. 

‘Well, Carter, at least we have a legal opinion on the question,”’ said 
Senator McAdoo with a smile. 

“Legal opinion? Legal opinion’’? Senator Glass snapped. “I call it 
an ‘illegal’ opinion.”’ 

Senator McAdoo said the opinion had gone a long way toward answering 
his objections. He would not state a position on the measure at this time, 
however. He exhibited some annoyance that he had been referred to in 
newspaper accounts this morning as in ‘‘revolt’’ against the Administration 
on the Roosevelt money policies. 

“TI want to get all the facts in the case and that is why I joined yesterday 
in asking for an opinion from the Attorney-General on the constitutionality 
of the section,’’ he added. 

Senator Glass was as outspoken as ever against the policy. 

“That opinion did not change my views one particle,’’ he said. 


The complete text of Attorney-General Cummings’ opinion 
on the constitutionality of the President’s proposed gold 
legislation, as made public by the Senate Banking and 
Currency Committee Jan 17, follows: 


Jan. 17 1934. 
The Honorable, the Secretary of the Treasury, 


My Dear Mr. Secretary: 


I am pleased to comply with your request for an expression of my views 
as to the constitutionality of Sec. 2 (a) of the proposed Gold Reserve Bill. 

The section under consideration provides that all right, title and interest, 
and every claim of the Federal Reserve Board, of every Federal Reserve 
bank, and every Federal Reserve agent, in and to any and all gold coin and 
gold bullion shall pass to and are hereby vested in the United States. 
Payment is to be made in gold certificates in equivalent amounts of dollars. 

The monetary gold stock may be taken by the Government in the exercise 
of its right of eminent domain. Such power extends to every form of 
property required for public use. 

The Supreme Court observed in Kohl vs. United States, 91 U. S8., 367, 
371, that the right of eminent domain ‘is inseparable from sovereignty ,”’ 
and in United States vs. Jones, 109, U. S., 513, 518, that it ‘‘belongs to 
every independent government.”’ 


In Control of Legislature. 


The manner in which the power is exercised is within the control of the 
Legislature. This principle was formulated in Secombe vs. Railroad Co., 
23 Wall 108, 117, in the following language: 

“It is no longer an open question in this country that the mode of exercis- 
ing the right of eminent domain, in the absence of any provision in the or- 
ganic law prescribing a contrary course, is within the discretion of the 
Legislature. There is no limitation upon the power of the Legislature 
in this respect, if the purpose be a public one, and just compensation be 
paid or tendered to the owner for the property taken.”’ 

Likewise the necessity for the exercise of the power is a matter solely for 
Legislative determination. Monongahela Navigation Co. vs. United States, 
148 U. 8. 312, 327. 

Unquestionably, the taking of gold for monetary purposes is for a public 
use. The establishment and the regulation of a monetary system is one of 
the fundamental functions of government. The power to coin money and 
regulate the value thereof is expressly rerposed in Congress by Article 1, 
Sec. 8, Clause 5, of the Constitution. Veazie Bank vs. Fenno, 8 Wall 533, 
549. In fact monetary gold is a commodity affected with a public interest. 
Ling Su Fan vs. United States, 218, U. 8S. 302. 

Holds Compensation Is Satisfied. 

The requirement for just compensation is completely satisfied by the 
provision for payment in gold certificates in equivalent amounts of dollars. 
Since the decision in the Legal Tender Cases, 12 Wall 457, it may no longer 
be successfully disputed that Congress may make paper money legal tender 
for the payment of all debts, public or private, and that the Government may 
discharge its obligations in currency of that type. 

The amount of just compensation is determined as of the time of taking, 
and not as of some subsequent date. The mere fact that at a later period 
the property may acquire an enhanced value, or that there may be an accre- 
tion to the thing taken, does not increase the compensation to which the 
owner is entitled. ‘Thus, in this instance, the value of the gold must be 
determined as of the moment that title passes to the United States. The 
mere fact that, if thereafter the weight of the gold dollar should be reduced, 
the value of the gold would become proportionately greater, does not serve 
to give the prior owner any right to secure increased reimbursement. 
Brooks Scanlon Corp. vs. United States, 265 U. 8., 106. 


Must Pay Prevailing Price. 
The measure of compensation must be the prevailing price. Vogelstein 
vs. United States, 262 U. S., 337. The prevaling price of gold coin and 
gold bullion in the United States (other than newly mined gold) is fixed by 
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statute. The act of March 14 1900 (U. S. Code, Title 31, pgh. 314) pre- 
scribes that the weight of the gold dollar shall be 25 8.10 grains, 9-10ths 
fine, which in turn makes gold worth $20.67 an ounce. That is the 
price that the owner of gold would have received at the mint, if he had pre- 
sented it for deposit, prior to March 4 1933. That is likewise the price 
that he would have received at any subsequent time if he surrendered it in 
accordance with the requirements of the Executive orders or the orders of 
the Secretary of the Treasury issued under the act of March 9 1933. This 
is also the price that it is proposed to pay for the gold to be taken under 
Sec. 2 of the bill under consideration. 

The conclusion seems inescapable that this provision safeguards the 
owners in their right to receive as just compensation the value prevailing 
at the time of taking. 


World Price Not Applicable. 

The fact that the market price of gold in foreign countries is greater than 
the statutory price in the United States avails the owners nothing. An 
owner of gold in the United States has no way of shipping the gold abroad 
in view of the prohibition against the export of gold from this country, 
promulgated under the Act of March 9 1933. Consequently, an owner of 
gold in the United States is in no position to secure the so-called ‘‘world 
price,’’ and therefore his gold is not worth more than the statutory price. 

The prohibition of the export of gold is constitutional. Thus, in Ling 
Su-fan vs. United States, 218 U. 8. 302, the Supreme Court upheld the 
validity of an Act placing an embargo on the export of silver coin from the 
Philippine Islands, in spite of the contention that the result was a taking 
of property, because of the fact that in China silver bullion had a higher 
market value than its nominal coinage value in the Philippines. 


Banks Have No Claim. 

The question has been raised as to whether the member banks have any 
right, title and interest in the gold coin or bullion held by the Federal 
Reserve banks. In my opinion, this inquiry should be answered in the 
negative. The member banks have no claim against the assets of the 
Federal Reserve banks except as stockholders, and, of course, it cannot 
be contended that in taking any of the assets of a corporation any com- 
pensation should be paid directly to the stockholders thereof. Every 
Federal Reserve bank is now required to maintain a gold reserve against 
circulating notes and deposits (Federal Reserve Act, Section 16; U. 8. Code, 
Title 12, Section 413). Any part of such reserve may be used as part of 
the collateral for Federal Reserve notes, which is required to be deposited 
with Federal Reserve agents. The mere fact that the source of some or 
all of such gold may be deposits made by member banks with the Federal 
Reserve banks is immaterial. As soon as the gold is deposited with the 
Federal Reserve bank it loses its identity and the relationship between 
the Federal Reserve Bank and the member banks becomes that of debtor 
and creditor. 

Reserve Balances Separated. 

The gold reserves of the Federal Reserve banks must not be confused 
with the reserve balances which every member is required, by Section 19 
of the Federal Reserve Act, to maintain with its Federal Reserve bank. 
The reserve balances of the member banks need not be in gold. 

In closing, I desire to call to your attention the following expressions of 
the Supreme Court in Ling Fan vs. United States, 218 U. 8., 302, 310: 

““Conceding the title of the owner of such coins, yet there is attached to 
such ownership those limitations which public policy may require by 
reason of their quality as a legal tender and as a medium of exchange. These 
limitations are due to the fact that public law gives to such coinage a value 
which does not attach as a mere consequence of intrinsic value. Their 
quality as a legal tender is an attribute of law aside from their bullion value, 
They bear, therefore, the impress of sovereign power which fixes value and 
authorizes their use in exchange.’’ 

The foregoing considerations lead me to the conclusion that Sec. 2 (a) 
of the bill is constitutional. 

Yours very truly, 
HOMER CUMMINGS, Atlorney-General. 


Oe 


Senator Glass Challenges Legality of Proposed 
Monetary Legislation—Declares Attorney General 
Cummings in His Opinion Omitted Pertinent 
Supreme Court Decisions. 


Senator Carter Glass, former Secretary of the Treasury, 
yesterday (Jan. 19) challenged the constitutionality of the 
Administration’s currency devaluation bill, and declared 
that in upholding its legality Attorney-General Cummings 
had failed to cite Supreme Court decisions pertinent to the 
question. Senator Glass, in a memorandum inserted in the 
Congressional Record, mentioned two Supreme Court 
decisions which, he said, ruled that the fixing of compensation 
for property seized by the Government is a judicial and not 
a legislative function. A Washington dispatch of Jan. 19 
to the New York ‘“‘Sun’’ further summarized the Senator’s 
memorandum as follows: 

Pointing out that, though the bill is being considered in ‘‘secret executive 
session’’ of the Senate Banking Committee, Mr. Cumming’s opinion up- 
holding the constitutionality of seizing the Federal Reserve gold had been 
made public, Mr. Glass said he wanted to place in the record some state- 
ments bearing on the question ‘‘which the attorney, I suppose inadvertently, 
omitted.’’ 

Points to ‘‘Vital Omission."’ 

He said that Mr. Cummings had referred to the case of the Monangahela 
Navigation Company against the United States, but had omitted a ‘‘very 
vital’’ part of the Supreme Court's decision holding that Congress could 
decide what property could be taken by the Government, but not the 
compensation. 

Mr. Glass read from the decision a statement that ‘‘the Legislature may 
determine what private property is needed’’ by the Government, ‘‘but 
when the taking has been ordered then the amount of compensation is a 
judicial matter’’ and ‘‘not a legislative function.”’ 

The Virginian also cited a decision in the case of the United States vs. 
the New River Collieries, saying ‘‘the ascertainment of compensation is a 
judicial function and no power exists in any other department of the Gov- 
ernment to declare what the compensation shall be.”’ 

Mr. Glass said that he considered the gold certificates the Government 
proposed to offer the Federal Reserve system in exchange for its gold 
“‘worthless’’ and that therefore the exchange would be illegal. 


He said that the Government was offering paper which had been “‘re- 
DPudiated in advance.”’ 
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Secretary Morgenthau Extends Period for Return of 
Gold—Orders Payment at Face Value Until Further 
wag with Bullion Rate Fixed at $20.67 a Fine 

unce. 


Secretary of the Treasury Morgenthau on Jan. 17 issued 
an order extending until further notice the period during 
which gold coin, bullion and certificates might be surren- 
dered, and gave instructions for the continued receipt of 
gold and payment at face value. A previous order had 
fixed midnight of Jan. 17 as the deadline and had said 
that if gold were held beyond that time in non-compliance 
with the regulations, it would be seized if turned in and 
applied on a possible maximum penalty of twice the amount 
of gold held. The new order authorized the Treasurer of 
the United States, the Mints and Assay Offices and the 
Reserve Banks to receive and pay gold at the statutory rate 
of $20.67 a fine ounce. The Treasury said on Jan. 17 
that its order of that date does not remove gold hoarding 
penalties if, in the opinion of the Secretary, the gold paid 
in has been hoarded. The text of the Secretary’s new 
order follows: 


Instructions sent by the Secretary of the Treasury on Jan. 17 1934 to 
the Treasurer of the United States, the United States mints and Assay 
Offices and the fiscal agents of the United States, concerning wrongfully 
withheld gold coin, gold bullion and gold certificates delivered after 
Jan. 17 1934. 

The order of the Secretary of the Treasury dated Jan. 15 19%4, sup- 
plementing the order of Dec. 28 1933, requiring the delivery of gold coin, 
gold bullion and gold certificates to the Treasury of the United States 
provides, in part, as follows: ‘*. . . I, Henry Morgenthau, Jr., Secretary 
of the Treasury, do hereby fix midnight of Wednesday, Jan. 17 1934, 
as the expiration of the period within which any gold coin, gold bullion 
or gold certificates may be paid and delivered to the Treasurer of the 
United States in compliance with the requirements contained in such order 
of Dec. 28 1933, as amended. 

In the event that any gold coin, gold bullion or gold certificates with- 
held in noncompliance with said order and of this order are offered after 
Jan. 17 1934 to the Secretary of the Treasury, the Treasurer of the United 
States, any United States mint or Assay Office, or to any fiscal agent of 
the United States, there shall be paid therefor only such part or none of 
the amount otherwise PDeyable therefor as the Secretary of the Treasury 
may from time to time prescribe, and the whole or any balance shall be 
retained and applied to the penalty payable for failure to comply with 
the requirements of such order and of this order. 

The acceptance of any such coin, bullion or certificates after Jan. 17 
1934, whether or not a part or all of the amount otherwise payable therefor 
is so retained, shall be without prejudice to the right to collect by suit 
or otherwise the full penalty provided in Section 11l(a) of the Federal 
Reserve Act, as amended, less such portion of the penalty as may have 
been retained as hereinbefore provided. 

Subject to the rights reserved in said order of Jan. 15 1934, supple- 
menting the order of Dec. 28 1933 requiring the delivery of gold coin, 
gold bullion and gold certificates to the Treasurer of the United States, 
and without prejudice to the right to alter or amend these instructions 
from time to time by notice to the Treasurer of the United States, the 
United States mints and Assay Offices, and the Federal Reserve Banks, 
I do hereby prescribe that in the event that any gold coin, gold bullion 
or gold certificates held in noncompliance with said order of Dec. 28 1933, 
as amended, and said order of Jan. 15 1934, are offered after Jan. 17 1934 
to the Secretary of the Treasury, the Treasurer of the United States, any 
United States mint or Assay Office or to any fiscal agent of the United 
States, the Secretary of the Treasury, the Treasurer of the United States, 
any United States mint or Assay Office and the fiscal agents of the United 
States shall pay for such gold coin and gold certificates the dollar face 
amount thereof, and for gold bullion $20.67 an ounce. 

Member banks of the Federal Reserve System may receive such gold 
coin, gold bullion and gold certificates for account of the Treasurer of 
the United States and forthwith forward the same to the Secretary of 
the Treasury, the Treasurer of the United States, any United States mint 
or Assay Office or any fiscal agent of the United States, whichever is nearest. 


A statement issued at the Treasury Jan. 17 explaining 


the new order said: 

Inquiries have been received by the Treasury Department from busi- 
ness men who desire to know whether they may continue to accept gold 
coin and certificates in payment for merchandise and services. The in- 
structions which were sent out to-night will provide a way by which they 
may dispose of receipts of gold coin and gold certificates and receive pay- 


ment for them. 
—— ~~. 


$12,307,110 in Hoarded Gold Returned to Treasury 
Between Dec. 28 and Jan. 17—Secretary Morgen- 
thau Explains Reason for Extension of Deadline. 


Returns of gold to the Treasury since Dec. 28, the date of 
issuance of the order requiring all gold to be returned to the 
Treasury, amounted to $12,307,110 up to Jan. 17, according 
to an official announcement on the following day. This sum 
included $7,484,410 in certificates, $4,626,682 in coin and 
$191,018 in bullion. Secretary Morgenthau said on Jan. 18 
that he had extended the deadline for the return of the metal 
because of the evident intention of most holders of gold to 
return it to the Treasury. He said that he wished to give all 
those desiring to return gold the opportunity to do so, and 
pointed out that delays might occur in connection with 
returned gold certificates from foreign countries. <A Wash- 
ington dispatch of Jan. 18 to the New York “Journal of 
Commerce,” discussing the gold return, added the following 
information: 

Coincident with Mr. Morgenthau’s statement, Attorney-General Cum- 


mings revealed that of the 166 cases originally presented to grand juries 
or prepared for presentation involving gold hoarding, 109 had been dis- 
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ye Principally because the gold was turned in. These involved 
262,894. 

Twelve persons have been indicted for failing to return gold, three true 
bills having been dismissed on the return of the gold. 

Mr. Cummings said that there would be no appeal in the case of Frederick 
Campbell, New York Attorney, wherein the court sustained a demurrer to 
a count of the indictment charging failure to turn in gold. The court up- 
held the count charging failure to make a return showing the amount of 
gold held. The Government will prosecute Mr. Campbell for failure to 
file a return. 

The attorney, Mr. Cummings revealed, held 27 bars of gold valued at 
approximately $5,000 each. He authorized the Chase National Bank to 
return 26 of these bars and they have been put in posession of the Treasury. 
The bank, acting for Mr. Campbell, asked the Treasury for permission to 
retain one bar, but was refused the permission. The bank still has the 
gold, according to the Attorney-General’s information. Mr. Campbell 
wanted to retain it to permit him to have a case wherein the gold order 
could be tested. 

Mr. ‘Morgenthau said that the Treasury will not make public the amount 
of gold purchased by the Federal Reserve Bank of New York, as the fiscal 
agent of the Government. 


To Administer Regulations. 

The New York bank will administer the exchange regulations which will 
be made public soon, Mr. Morgenthau said. 

The Treasury plans to announce the new financing program, which will 
initiate the $10,000,000,000 borrowing for refunding and for emergency pur- 
Poses soon, Mr. Morgenthau declared. He said that the Treasury would not 
await legislation authorizing the President to revalue the dollar. 

Mr. Morgenthau said that the Administration was watching the inward 
movement of capital very closely. He did not know as yet in what volume 
capital is moving into the country. This movement was believed to be 
responsible partially for the increase in dollar quotations abroad. 


- = 
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Domestic Gold Buying Price Set at $34.45 an Ounce, 
First Change Since Dec. 18—RFC Relinquishes 
Purchasing Operations of Newly Mined Gold 
to Federal Reserve Bank of New York—Exchange 
Rates Fluctuate Widely, Following Announcement 
of President’s Monetary Program. 


The first change in the official buying rate for newly 
mined domestic goid since Dec. 18 was made on Jan. 16, 
when the Treasury fixed a price of $34.45 a fine ounce, com- 
pared with the quotation of $34.06 that had prevailed for 
almost an entire month. This change was announced on 
Jan. 15, after the delivery of the President’s monetary 
message to Congress, and Secretary Morgenthau said that 
in the future no daily prices would be posted, but the $34.45 
quotation would remain in effect until further notice. At 
this rate the theoretical value of the dollar is exactly 60 
cents, based on the statutory goid valuation. It was also 
announced that purchases of newly mined domestic gold 
would no longer be made by the Reconstruction Finance 
Corporation but rather by the Federal Reserve Bank of 
New York, acting as the buying agent of the Treasury. A 
further statement said that the RFC ceased its gold pur- 
chases abroad at noon on Jan. 15. 

During the entire period of gold purchase operations by 
the RFC its total purchases of gold comprised 4,030,260 
ounces costing $131,671,604, Jesse Jones, Chairman of the 
RFC, said yesterday (Jan. 19). Domestic purchases 
amounted to 695,027 ounces costing $23,363,754, and foreign 
purchases totaled 3,335,236 ounces costing $108,807,850. 
Most of the foreign purchases are held in London, Mr. 
Jones added. 

The advance in the domestic gold price Jan. 16, following 
the publication of the President’s monetary message, caused 
a sharp break in the doliar in terms of most foreign cur- 
rencies. Later in the week, however, the foreign exchange 
market presented a confused picture as the dollar rallied 
strongly against such currencies as the pound and the yen 
despite the desire of Treasury officials that its exchange 
rate be retained around the 60-cent level. This strength 
was ascribed in many quarters to repatriation of American 
funds from abroad as a result of indications that the Admin- 
istration’s monetary policies included a definite plan for 
eventual stabilization. It was also reported that foreign 
capital was being used to purchase American bonds and that 
some British money was going into the purchase of dollars. 
The pound sterling closed at $5.03 % in New York yesterday 
(Jan. 19) compared with $5.0834 a week ago, while the 
French frane yesterday was 6.28 cents, against a close of 
6.1234 cents Jan. 12. 

Secretary Morgenthau announced on Jan. 15 that under 
the silver-purchase program the Treasury last week purchased 
547 ounces of newly mined domestic silver. 

We quote from the New York ‘Journal of Commerce”’ 
of Jan. 16 regarding the fluctuations in foreign exchange the 
previous day: 


While the franc and other gold currencies advanced rapidly on publica- 
tion of the message of the President, the rise of sterling as well as of ex- 
changes which move with the pound was moderate. In terms of French 


currency, in fact, sterling fell 2.4 francs. Based on closing dollar quota- 
tions of pounds and of francs, the sterling rate at the close yesterday was 
80.4 francs, against the previous rate of 82.8 francs. 
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Canadian Dollar. . 

The Canadian dollar advanced still more slowly. The gain for the day 
was }éc., bringing it to a close of exactly that premium. The pound, in 
comparison, advanced 4%c., closing at $5.13%. 

Based upon its quotation in francs, sterling is at its low in terms of gold. 
With sterling quoted at 80.4 francs, its value in terms of the old par dollar 
approximates $3.15. 

The decline in sterling and in sterling area currencies indicated the con- 
tinued danger of competitive currency depreciation putting off actual 
stabilization of the major currencies in terms of each other. It was con- 
sidered possible that the decline in the gold value of sterling yesterday 
indicated either the purchase of francs by the British equalization fund or 
else market anticipation of such purchases. 

British purchases of francs, it is expected, would lead quickly to the con- 
version of these francs into gold, depleting the reserve stocks of the Bank 
of France. It is assumed that the British will not at present operate in 
dollars. 

Sterling reached the high yesterday of $5.16% and closed at $5.13%. 
The rate had advanced in London before the American market opened. 
After the publication of the President’s message the pound gained more 
quickly in terms of dollars, but declined against francs. 

The franc closed at 6.38%, a rise of 24 points. The high for the day was 
6.40 and the low 6.14%. Dutch, Belgian and other gold currencies also 
advanced sharply. 


On Jan. 16 Jesse H. Jones, Chairman of the RFC, issued 
the following statement to the effect that gold purchases 
initiated abroad prior to 12 o’clock noon on Jan. 15 would 
be completed and that certificates of mints or assay offices 
for domestic newly mined gold issued prior to midnight 
Jan. 15 would be honored. 


Sales of RFC notes for gold have ceased except that certificates of mint 
or assay offices issued prior to midnight, Jan. 15 1934, for newly mined 
domestic gold, will be honored by the Federal Reserve Bank for our ac- 
count, and sales of notes of the Series of Feb. 1 1934 for foreign gold, 
initiated prior to 12 o'clock noon, Jan. 15, will be completed. 

The Treasury will take over the RFC gold under arrangements to be 
worked out. 


Associated Press advices from Washington Jan. 16 said: 

Jones declined to elaborate. He had nothing to say as to the probable 
price the Treasury will pay the Corporation for its gold, although it was 
pointed out unofficially in Government financial circles that the whole 
matter would be one ‘of bookkeeping anyhow.” 

The RFC really is nothing more than a fiscal agent for the Treasury, 
the law specifying that it shall undertake any fiscal operations the Treasury 
may require. The gold purchasing campaign started two months ago 
was such an operation. 


The New York ‘“‘Times”’ of Jan. 17 described the course 
of the dollar on the previous day as follows: 

The dollar rebounded yesterday from the level to which it was forced by 
the announcement of the President's monetary program. Recovering 
0.92 of a cent of the loss of 2.40 cents on Monday, it closed at 62.28% of 
parity. This compared with a valuation of 60% of the old parity indicated 
by the Treasury's price of $34.45 an ounce for gold quoted yesterday by 
the Federal Reserve Bank of New York. President Roosevelt in present- 
ing his monetary program to Congress had set 60% as the upper limit of 
devaluation and 50% as the lower. 

The action of the foreign exchange market indicated that traders were 
doubtful of the Treasury’s ability to force the dollar down to 60% of parity, 
pending the establishment of the proposed $2,000,000,000 equalization 
fund. 

Some bankers believe the fund will not begin to operate until the terms 
of stabilization have been decided; others that means will be found to make 
the fund available when and if Congress approves the legislation presented 
to it on Monday. 

Reasons for Dollar’s Rise. 


Among the reasons assigned by foreign exchange dealers for the recovery 
of the dollar were the repatriation by Americans of funds sent abroad 
because of anxiety over the future of the currency; a movement of funds 
here for investment from Europe and the exhaustion of the first panicky 
rush of merchants and traders to cover their commitments, which had been 
started by the first news of the new policy. 

In the London market a sharp readjustment to the President’s announce- 
ment was seen in the rise of the open market price of gold to 131s. 9d., 
the highest since Nov. 8, and 3s. 3d. above Monday’s quotation. This 
reflected a fall in the value of the pound sterling in terms of francs, the 
London gold price being based on the Bank of France's buying price for gold, 
converted into sterling with adjustments for shipping costs. 

Sterling here fell 5%% cents to $5.08, losing more than it had gained on 
Monday, when it had been up 4% cents net. The franc declined 9}4 points 
to 6.29% cents; the guilder dropped 80 points to 64.45 cents; the belga 
30 points to 22.35 cents and the Swiss franc 43 points to 31.05 cents. None 
of the gold standard exchanges lost as much as half of the gains they had 
scored on Monday. 

Canadian dollars shared the weakness of sterling, dropping 5-16 cent to 
a discount of 13 points; marks were off 45 points to 38.05 cents and lira 
declined 13 points to 8.39 cents. 


We quote from the New York ‘“‘Herald Tribune’”’ of Jan. 18 
regarding the exchange quotations on Jan. 17: 

The dollar and the pound sterling in concert yesterday brought pressure to 
bear on the gold standard currencies. As further proof that the attempt 
to bring the external value of the dollar down to 60 cents will be no easy one, 
the pound was weaker in terms of gold than was the dollar. But both 
were lower against the gold bloc. 

Sterling was 4% cents net lower, closing at $5.04 after touching $5.03. 
Reports from London were that the British authorities were not inter- 
vening in the market to keep the American purchases of gold in the open 
market there from causing the dollar to weaken too rapidly against the 
pound. Nevertheless, for a variety of reasons, the dollar was strong against 
the sterling bloc. 

Against the franc, however, the dollar lost a little ground. The franc 
rose 2% points and closed at $.061 4, and it carried along with it the rest of 
its gold colleagues on the Continent, the belga being up 5 points, lira 2, 
marks 10, Swiss francs 5 and guilders 15. 

At closing time the dollar's external value in terms of the French franc 
stood at 62.04, compared with the official United States value of 60 cents 
even. In terms of the pound the dollar's external value was 62.37 cents at 
the close. It was clear that the Federal Reserve Bank of New York, acting 
for the Treasury, would have to sell more dollars against foreign exchange 
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‘and buy still more gold abroad if it was to bring the currency’s external 
value in line with the 60-cent internal value. 

It was noted that, as the pound fell, the Danish, Norwegian and Swedish 
units fell also. The yen was 20 points lower at .3015. Canadian dollars 
dropped to a discount of three-quarters of 1%. All of these currencies 
are pioneers in the depreciation movement, and it was of interest to the 
foreign exchange market to see that they were weakening more rapidly 
then the dollar. 

The British pound was weak again against the franc. Where a few days 
ago the pound stood at 83 1-3 against the French unit, it was down to 
about 80 yesterday. Coincidentally the premium on gold in the London 
open market stood at 10 pence, or enough to make it appear that gold must 
soon be drawn from the Bank of France by arbitrageurs and shipped to 
London for sale. 

The “Journal of Commerce’’ of Jan. 19 described the 
foreign exchange gyrations of the previous day as follows: 

Actively sold in the leading trading centers of the world the pound fell 
sharply yesterday, closing at $4.95% with a loss for the day of 8c. At 
the same time British currency also declined in relation to the franc. On 
the basis of dollar quotations for both currencies it lost .4 francs and was 
worth 79.3 francs at the close of business. 

The gold value of the dollar in terms of French francs appreciated from 
61.9c. to 62.6c. Commitments to buy dollars were rapidly covered through- 


out the day. 
Allowed to Sag, 


According to foreign exchange experts no effort was being made at the 
moment on the American side to prevent the decline of sterling. It was 
held that the selling of sterling had been stimulated by official British 
purchases of francs. The present advance of the dollar over its maximum 
value, it was said, will be quickly stopped after the stabilization fund has 
been created through the revaluation of monetary gold stocks. 

If, as reported, sterling is to be held below a maximum of $5, the actual 
putting of the dollar down to 60c. will force the franc above 6.50 and bring 
the sterling-franc rate down to about 77 francs. This would mean large 
British purchases of francs, either official or for private speculative ac- 
count, and if the former the conversion of the currency into gold at the 
Bank of France. 

Opens Lower. 


Sterling opened yesterday morning below the $5 mark, the high for the 
day being $5.00%%. The drop from the previous day followed a decline in 
London and also a sharp bidding up of gold in the open market there. The 
gold price had been raised from 131s. 6d. to 132s. 10d. Dispatches from 
London said that most of the gold offered again had been taken for American 
account. 

In New York the pound reached the low of $4.9414 and closed at $4.95% 
which compared with the previous rate of $5.04. The 90-day rate dropped 
from the premium of 3% to 2%. 

Francs reached the low of 6.22 and closed at 6.25%, a drop from 6.32 
at the close on the previous day. Forwards were strong and reached the 
premium of 4%, against 4 on Wednesday. 


The New York “Evening Post’’ of yesterday (Jan. 19) 
summarized the day’s foreign exchange fluctuations as 


follows: 

The dollar, pound and franc swiftly reversed their relative position in 
the foreign exchange market to-day after the fall of the pound and franc 
and the rise of the dollar yesterday. 

In the early trading abroad, the dollar fell 69 points, losing exactly all 
it had gained in the previous day. It opened at 61.99 cents but soon rallied 
and gained steadily to 62.63. 

The French franc advanced 7 points to 6.32 cents after having fallen to 
6.23 at one time yesterday. It then fell back to 6.25, its closing level last 
night. 

Sterling jumped 8% cents to 5.04, restoring all its losses of yesterday, 
but soon reacted to 5.02. 

From so rapid a turnabout, it would seem that manipulation either by 
the British treasury or the Federal Reserve Bank of New York had taken 
place to restore prices and steady the market. 

Some dealers were inclined to believe that it was mostly owing to a normal 
rebound from the sharp declines of the pound and franc yesterday. 

The price of gold in London remained unchanged at 132 shillings 10 pence, 
but when this was converted at 5.04 to the pound as compared with 4.99 
yesterday, it resulted in a rise of 35 cents to $33.49. 


- 
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Gold Stocks Distribution Shown by Treasury. 

The following Washington account, Jan. 15, is from the 
New York “Times” : 

The distribution of gold stocks as of Dec. 31 1933, as compared with 
March 31, was shown by the Treasury to-day in the following table, the 
figures being in millions of dollars, and those for Dec. 31 subject to minor 
corrections : 





























March 31 Dec. 31 Increase or 
1933. 1933. Decrease 
Federal Reserve System— 
Gold eoin and bullion............-.--.--.- $711.6 $810.2 +$98.6 
Treasury— 
Gold coin and bullion in trust against gold 
I a -ainin't abeish mice ees 6 tenis Aipatinttiicn a 1,308.3 1,159.2 —149.1 
Reserve against U. S. notes (and Treasury 
ON SU Nk odind cb bwadonkcunendanoee 156.0 OS i 
Held for Federal Reserve banks and agents--_ 1,542.8 1,767.9 +225.1 
ME EE. cub Ganenbabunsaaaucacoes 197.1 118.6 —78.5 
TS Shana dewatdasecdinkenetemensdu $3,204.2 $3.201.7 —$2.5 
Outside Federal Reserve and Treasury. --._- 366.5 311.0 —55.5 
Total monetary gold stock.............- $4,282.3 $4,322.9 + $40.6 
a 


Revaluation Would Raise World Gold Dollar Value. 
From the New York “Times” of Jan. 16 we take the fol- 
lowing: 
Revaluation of the dollar at 60% of its gold parity would mean an advance 
in the dollar value of the monetary gold stocks of the world from $12,300,- 


000,000, the present approximate level at the dollar’s old parity, to $20,500,- 
000,000. It would yield a “profit”? on the monetary gold stocks of the 


United States of $2,881,910,582, by lifting the book value of the gold stocks 
from $4,322,865,873, the level reported on Dec. 31, to $7,204,776,455. 

Not all of this “profit”? would be available to the Government, however, 
because $310,970,642 of the country’s gold stock consists of gold coin still 
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held by the public, a part of which is thought to have been lost or sent abroad 
without record. 

The $4,011,895,231 of monetary gold held by the Treasury and the Federal 
Reserve banks would be equal, revalued on the basis of a 60% dollar, to 
$6,686,492,052, yielding a “profit” of $2,674,596,821 which would be avail- 
able to use in setting up the new stabilization fund. 

Revaluation of the dollar at 50% of its old parity would double the 
dollar value of the monetary gold stocks of this country and the world. 


inp 


More Gold Returned by French Hoarders—End of 
High Premium Reverses Feeling of Those Saving 
Foreign Coin Instead of Bullion. 

Wireless advices, Jan. 13, from Paris to the New York 
“Times” said: 

The Bank of France for Jan. 5 shows a fresh increase of 142,000,000 francs 
in the gold reserve, making 295,000,000 in a fortnight. The increase is not 
ascribable to shipments from abroad nor to liberation of earmarked gold for 
foreign account. The gold which returned to the bank had previously been 
withdrawn for hoarding, but the anxiety concerning the future of the franc 
disappeared and hoarding, which had reached large proportions in France, 
now has ceased. 

The gold returned to the bank in the last fortnight was brought back in 
large amounts by private hoarders. There has, however, also been a reversal 
of feeling among private individuals who had hoarded foreign gold coin rather 
than bullion, because the high premium quoted in the period when it was in 
public demand no longer exists. 

EO ——— 


Netherlands Bank Recalls Gold—Metal Earmarked 
Abroad Reduced to 9,801,788 Florins. 

A copyright cablegram, Jan. 14, from Amsterdam, Holland, 
to the New York “Times” said: 

The beginning of the new year witnessed a larger number of changes in 
figures of the Netherlands Bank than has been the case for some time. Among 
the most noticeable has been the calling in of gold lying earmarked abroad 
to the extent of 6,000,000 florins, thus reducing this amount to 9,801,788 
florins. The total amount of the precious metal in the vaults of the home 
bank, or earmarked abroad, however, remains practically unchanged at just 
under 950,000,000 florins. 

Loans and overdrafts have dropped 6,000,000 to 142,660,448 florins, while 
credit balances on current account have increased from 205,789,945 florins 
to 914,666,410. With these general coverage has altered little while coverage 
of bank notes has gone up in gold from 98.2% to 100.9%, and in gold and 
silver combined from 101% to 103.7%. 


Decline in Transvaal Gold Output in 1933. 

The Transvaal gold output in December amounted to 
894,156 ounces against 980,618 in December 1932, said a wire- 
less message, Jan. 13, from London to the New York “Times,” 
which added: 

In every month in 1933, except January, the output showed a decline from 
the corresponding month in 1932. 

Production for the whole year of 1933 was 11,017,495 ounces, compared 
with 11,553,564 in 1932, a decline of 536,069 ounces. The decrease is atrrib- 
uted to the treatment of lower-grade ore, which was made profitable by the 
high premium .on gold. 
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Increased Gold Production Chief Factor in Economic 
Recovery of South Africa. 


The gold mines of the Rand may be the means of leadiag 
the Union of South Africa back to a more prosperous position, 
according to a report to the Commerce Department from 
Trade Commissioner E. B. Lawson, Johannesburg. With re- 
gard thereto, the Department, on Jan. 9, said: 


The prosperity of the gold mines at the present time, the report states, is 
of course due to conditions over which the country has no control, but for 
the moment the world’s greatest gold producer is in a favored position and 
has taken advantage of almost one year’s favorable conditions. 

The year 1933 was one of record gold production, it is pointed out. Aver- 
age tonnage milled per month during that period amounted to 2,994,230 tons 
as compared with 2,872,330 tons in 1932. Total working profit of the mining 
groups during the nine months ended September 1933 was £22,549,236, com- 
pared with £10,889,736 for the corresponding period of 1932. 

The more profitable conditions now existing as a result of the increased 
price of gold have resulted in the revival of old properties which have lain 
dormant for years and operations are now being carried out in many cases 
on a scale larger than at any previous time. Furthermore, established mines 
are re-working and marking off large reserves of hitherto little considered 
grades of ore. Non-producing mines have entered the field of producing and 
dividend-paying organizations. 

The most encouraging development of 1933, according to the report, was 
the extension of the life of the gold mines, resulting from the changed con- 
ditions, and the adoption of new policies such as the reduction of milling 
grade, the development of new areas, and the establishment of greater 
reserves, 

While it is not possible to state definitely the effect the increased price 
of gold may have on the life of the mines, as long as there is any appreciable 
premium received for gold, it will add to their normal life. 

Summing up the present status of the gold-mining industry in South 
Africa, Trade Commissioner Lawson declares that the increased activity of 
the mines and their added profits have been directly and indirectly reflected 
in the improved economic life of the country. The larger amounts dis- 
tributed as dividends at the end of the first half of 1933 placed more money 
in circulation, stimulated business and assisted greatly in the restoration of 
confidence in the buying public. It is difficult, he concludes, to over-esti- 
mate the influence of the gold mines, the dependence which the Union places 
on them, and their importance in the economic recovery of South Africa. 


ee 
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Senate Report Absolves Senator Overton of Louisiana 
But Says Election Situation in State Cannot Be 
Defended. 

The Special Committee on the Investigation of Campaign 

Expenditures, in a report to the Senate Jan. 16, did not 
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question the right of Senator Overton of Louisiana to be 
seated, but did declare that the situation with regard to the 
elections in his State “‘cannot be defended.’’ A Washington 
dispatch of Jan. 16 to the New York ‘“‘Times’’ described the 
Senate debate, after the receipt of the report, in part as 
follows: 


The report led to a debate in which Senator Connally of Texas, the 
Chairman, defended the action of the Committee in spending the entire 
$25,000 appropriation in Louisiana alone. He also criticized John G. 
Holland, special investigator for the Committee, who was discharged after 
he called Senator Connally ‘‘yellow,”’ saying Mr. Holland was suffering 
from ‘‘delusions of grandeur.”’ 

“The situation in Louisiana as it relates to elections cannot be defended,” 
the report stated. ‘The political organizations play the political game 
according to the standard that the result is the important thing and the 
means of obtaining it is a secondary consideration. There is probably no 
great difference in the methods of operation so far as the Old Regulars of 
the City of New Orleans and the Louisiana Democratic Association are 
concerned. 

“The Louisiana Democratic Association, generally known as the Long 
organization, absolutely dominated the politics of the State in 1932, and he 
himself directed the Overton campaign. Through the use of ‘dummy’ 
candidates, through the support of all State officers and employees, through 
a@ widespread and closely knit organization, the Long organization or ma- 
chine controlled not only the primary election in which the Governor was 
nominated but also the election in September 1932.” 


<i 
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Walker D. Hines, Former Director-General of American 
Railroads, Dies in Italy—Had Acted as Mediator 
for Allies and Central Powers in Shipping Disputes. 

Walker Downer Hines, a leading American attorney who 
was Director-General of American Railroads from January 
1919 until the roads were returned to private operation in 
May 1920, died in Merano, Italy, on Jan. 14 at the age of 63. 
Last June Mr. Hines went abroad at the head of a group of 
economic experts organized to co-operate with the Turkish 
Government in restoring prosperity in that country. A 
message from Merano to relatives in the United States said 
that Mr. Hines would be buried in Florence, Italy. The 
New York “Times” of Jan. 15, outlining his career, said 
in part: 

The appointment of Mr. Hines as Assistant Director of Railroads in 
February 1918 was regarded with general approval, for he was exceptionally 
well qualified for the task, having been familiar by theory and practice 
with transportation problems through twenty years of service with the 
Santa Fe Railroad, first as general counsel, finally as Chairman of the 
board. 

He helped William G. McAdoo organize the Railroad Administration 
on its wartime footing, and when Mr. McAdoo resigned in January 1919 
Mr. Hines succeeded him as Director-General and remained at the head 
of the railroads until their return to private hands in May 1920. 

The next month he was chosen by President Wilson for another im- 
portant post, of a different type, but one that also gave value to his unfailing 
fairness and his extraordinarily impartial approach to questions submitted 
for his decision. The new appointment sent him to Paris as arbitrator of 
the disputes arising over the allocation of shipping on the international 
rivers of Europe as between our Allies and former enemy countries. He 
made his headquarters in Paris, with a branch office in Vienna. During 
fifteen months he rendered many decisions and every one of them was 
accepted by the countries affected. 

Returning to the United States in October 1921 he resumed the general 
practice of law in this city. He was Eastern counsel for the Great North- 
ern Ry. and represented numerous other interests in important matters of 
railroad and corporation law. In 1925 he sacrificed his vacation to make 
a study for the League of Nations of the navigation situation on the Danube 
and the Rhine. 


_ 
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House Passes Independent Offices Appropriation Bill 
Carrying $566,000,000 — 84 Democrats Revolted 
Against Party Leaders at Previous Session on Issue 
of 5% Federal Pay Cut—Roosevelt Economy Rider 
Included in Measure. 

The House of Representatives, by a vote of 197 to 192, on 
Jan. 11 adopted a rule of procedure by which President Roose- 
velt’s 5% Federal payroll readjustment will be carried 
through the House in all appropriation bills, despite demands 
for a larger increase or restoration of the entire 15% reduction 
provided by the Economy Act of 1933. The Democratic 
leaders in the House narrowly escaped defeat on the measure 
and 84 Democrats refused to vote in the affirmative. On 
the following day (Jan. 12), however, the Democratic revolt 
collapsed and the House passed the $566,000,000 Independ- 
ent Offices Appropriation Bill by a vote of 240 to 141. 
More than half of the 84 Democrats who had deserted the 
Administration forces on the previous day followed the 
action of their leaders. On Jan. 12 a Washington dispatch 
of Jan. 11 to the New York “Herald Tribune” noted the 
debate and balloting on that day in part as follows: 


Two letters from the President were read by Representative James P. 
Buchanan, Democrat, of Texas, Chairman of the Appropriations Com- 
mittee, to bear evidence of the President’s earnest desire that the legislative 
rider to the Independent Office Appropriation Bill, first supply measure to 
reach the floor, should be adopted. It was a test which had been expected, 
but not until the Democratic leaders faced the prospect of being upset for 
the first time in the Seventy-third Congress, did it go over. 

“It was the stiffest step we will have,"’ Representative Joseph W. Byrns, 
majority leader, said, ‘“‘but it was hardly a measure of the Administration 
support because it was clouded by pay cuts and veterans. It was hardly 
fair to make such a fuss over the rule. It was devised for no other purpose 
than to make the pay readjustment uniform in all succeeding supply bills.” 
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Automatic Promotions Suspended, 

When he spoke of uniformity, Mr. Byrns meant that the 5% pay increase 
and the compromise on the suspension of automatic promotions in the 
Army, Navy, Marine Corps and other services as proposed in the rider, 
would be the same in the other appropriation bills without opening up this 
controversial subject on each occasion. Chairman Buchanan was one of 
the group of 15 leaders of the Democratic majority, constituting a group 
of its Steering Committee, who called on the President early to-day to 
assure support of the Administration’s program as it develops. 

The plight of the majority leaders developed rapidly as the debate, limited 
to three hours, wore on. The Republicans were in solid opposition to the 
rule procedure and willing to fight to open the whole payroll question. 
Democrats plainly were torn between allegiance to the President and the 
demands of their constituents for contrary action. Members indicated 
that their mails were flooded with demands for pay restoration and revision 
of the veterans’ compensations. 

Representative John J. O'Connor, Democrat, of New York, replying to 
Representative Snell, accused the Republican leader of talking about the 
veterans to cajole ‘‘about 75 Democrats’’ to desert the Administration. 
On the vote, 84 Democrats did just what Representative O’Connor charged 
the Republicans were trying to get them to do. 

The President's letter on the service promotions follows: 


THE WHITE HOUSE, 
Washington, Jan. 10 1934. 

My dear Mr. Buchanan:—In my message transmitting to Congress the 
budget for the fiscal year ending June 30 1935, recommendation was made 
for the continuance during that fiscal year of certain economy legislative 
provisions. With regard to the continuance of the provision prohibiting 
automatic increases in compensation, recommendation was made that the 
Army, Navy and Marine Corps be exempted from the restrictions thereof, 
commencing with July 1 1934. 

Upon further consideration of this matter I feel that if the six services 
mentioned in the Pay Adjustment Act of 1922 are given privileges of 
promotion comparable to those conferred upon civilian employees it will 
place the entire Federal service on a more uniform basis. Existing law 
permits of the advancement of a civilian employee of a lower grade to fill a 
vacancy in a higher grade, with an increase of compensation of his rate of 
pay is less than the minimum provided for the higher grade. 

_ If the same principle be applied to the six services mentioned in the Pay 
Adjustment Act of 1922, I believe that such action would place all services 
on a more comparable basis and remove any of the inequalities. 

I hope the Congress will meet the legislative economy provisions referred 
to in my budget message as changed by the recommendation contained in 
this letter. Sincerely yours, 

FRANKLIN D. ROOSEVELT. 


Hon. James P. Buchanan, Chairman Appropriations Committee, 
House of Representatives. 


Letter on Continuing Cuts. 
The President's letter to Mr. Buchanan on the proposed readjustment 
follows: 
THE WHITE HOUSE. 
Washington, Jan. 9 1934. 


My dear Mr. Buchanan:—I am to-day signing an Executive Order which, 
in effect, maintains the 15% reduction in the compensation of officers and 
employees of the Government until June 30 1934. 

I have taken this action only after an exceedingly careful check-up by 
the Department of Labor in relation to the cost of living during the past 
six months. As you know, the Act of March 20 1933, authorizes me to 
restore a portion of the 15% reduction only if the index figures rise to or 
above 15% below the cost of living index for the base period. 

I have had two careful examinations made. ‘The first of these relates 
to the general cost of living and shows that it is still 21.1 per centum below 
the index for the base period in the country as a whole. The other set of 
findings concerns the cost of living of Government employees in the District 
of Columbia. In this case the cost of living is 14.6% below the index for 
the base period. 

May I call your attention to the fact that all of these figures are based 
on data obtained by Government employees themselves, and that every 
effort has been made to arrive at the truth. I know, also, that you will 
realize that the overwhelming majority of Federal employees are scattered 
throughout the United States. In a few cities it is undoubtedly true that 
the present cost of living is slightly higher than the 15% reduction of pay 
warrants. It is necessary, nevertheless, under the law, to take the average, 
as there is no provision for picking out special localities for differences 
in rates. 

The action taken by me to-day will, I know, be of interest to your Com- 
mittee in connection with the appropriation bills. I have recommended a 
flat restoration of 5%, or one-third of the 15% reduction, this restoration 
to apply to the next fiscal year. I have asked also for authority to restore 
such portion of the balance of 10% as may be warranted by a possible 
further increase in the cost of living. I hope that your Committee will go 
along with these suggestions. 

The problem of returning as quickly as possible to a balanced budget is 
involved. To undo the excellent results of the Economy Act of last spring 
would be unfortunate for the very simple reason that we are very definitely 
still in an emergency period, in which all of us are seeking to bring back 
recovery as quickly as possible. 

I shall, of course, be glad to talk with you and the members of your 
Committee at any time. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


Hon. James P. Buchanan, House of Representatives, Washington, D.C. 
Washington advices of Jan. 12 to the “Herald Tribune” 
outlined the action of the House on that day in part as 


follows: 

The vote of 240 to 141 by which the House disposed of a motion to recom- 
mit the measure to make way for final passage showed more than half the 
84 Democrats who flouted their leaders yesterday back on the reservation. 
Fewer Republicans also engaged in the scramble to-day to delay the bill 
which carries a legislative rider freezing the President’s payroll plan in all 
appropriation bills still to be submitted to the House. 


Fight Due in Senate. 


The vote found only 41 Democrats lined up with 95 Republicans and 
five faithful Farmer-Labor members in favor of a motion of Representative 
Edward W. Goss, Republican, of Connecticut, to recommit the bill on what 
he virtually said was ‘‘general principles.’’ The opposition consisted of 
239 Democrats and one Republican, Schuyler Merritt, of Connecticut. 

Representatives Hamilton Fish, Jr., of New York, and Harold McGuigin, 
of Kansas, both Republicans, voted present after their veterans’ pension 
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increase proposals were defeated by division votes. Mr. Fish had sought to 
restore $41,000,000 for disabled World War veterans. The McGuigin 
proposal was to increase the veterans’ item in the bill by $46,000,000 by 
advances in the pensions of veterans of the Spanish-American War. 

The measure, first of the supply bills of the present Congress, will go to 
the Senate, where the fight over payroll and veterans’ compensation doubt- 
less} will be resumed. Senators also may have something to say of the 
House economy rider. 

» The House defeated the Fish amendment by a vote of 154 to 59 and the 
McGuigin proposal by 151 to 72. It also rejected an amendment by 
Representative Carl E. Mapes, Republican, of Michigan, to increase the 
veterans’ item $100,000,000. 

Votes for Recommitment. 
¥ The payroll rider provides a restoration on July 1 of one-third of the 15% 
pay cut of the economy Act, predicated upon the President's study of the 
cost of living, and for certain adjustments in pay of Army, Navy and 
other service officers when automatically promoted. 
__S 


New York Emergency Banking Act Declared Uncon- 
stitutional by State Supreme Court-—Appellate 
Division Holds Delegation of Legislative Rights 
Illegal—Also Cites Failure of Legislature to Fix 
Time Limit. 

The Appellate Division of the New York Supreme Court 
ruled on Jan. 12 that the emergency Act passed by the 
State Legislature during the suspension of banking business 
in March 1933 is unconstitutional. The Act had given the 
State Banking Board the right to suspend operation of the 
banking laws until the emergency was declared terminated. 
The Court’s ruling was based on the ground that no definite 
date was fixed for the ending of the emergency, and that the 
Act delegated legislative authority to the State Banking 
Department. 

The ruling afiects a group of mortgage investment com- 
panies which have been under the control of Superintendent 
of Banks Joseph A. Broderick, and which have benefited 
from the emergency legislation. A lower court upheld the 
constitu ionality of the Act in a suit instituted by Frank 
Moses and James T. Berney, acting as trustees of the estate 
of Benjamin Adriance, against the Guaranteed Mortgage 
Co. of New York, in which the recovery of $72,500 in 
guaranteed mortgages was sought. These mortgages had 
been purchased from the defendant and were conceded 
to be payable because the 18 months’ grace provided by the 
guarantee had expired and the defendant’s liability was 
absolute. 

The New York “Times” of Jan. 13 commented on the 
ruling in part as follows: 

Justice Edward J. Glennon, writing the unanimous opinion of the 
Appellate Division, said the first defense asserted that the regulation 
was issued by the State Banking Department, the Banking Board of the 
State of New York and Superintendent Broderick, ‘‘acting pursuant to 
Presidential proclamations, Executive Orders and interpretations of the 
Treasury Department of the United States, and also to the power and 
authority vested in them by the Banking Law of the State of New York.’’ 

The second defense reiterated the allegations of the first, and also recited 
that ‘‘an emergency existed and still exists in the State of New York, affect- 
ing the health, comfort and safety of the people; that the Legislature of the 
State has upon several occasions declared in its enactments that an emer- 
gency exists ,’’ and that on March 7 last the Legislature passed an emergency 
measure known as Chapter 41 of the Laws of 1933. 

The law provided that during the period of the emergency the Banking 
Board, by a two-thirds vote, could ‘‘suspend any provision of the banking 
law in whole or in part,’’ and any of its regulations ‘‘shall supersede any 
provision of the law inconsistent therewith.’’ Section 5 of the Act reads: 

“The period of the emergency herein provided for shall be from the 
date of the taking effect of this Act until such date as the Legislature may, 
by joint resolution, designate to be the termination thereof, or if the Legis- 


lature be not in session, the date so designated by a proclamation of the 
Governor.”’ 


The plaintiffs attacked both defenses, and on the ground that they were 
insufficient, asked summary judgment for the sum involved. The lower 
court denied the application, but the Appellate Division reversed the ruling 
and granted judgment. Justice Glennon’s opinion said the constitutionality 
of the law was attacked on the ground that legislative functions were 
improperly delegated to the Banking Board, and that ‘“‘the statute is so 
indefinite as to time as to impair the rights and obligations of existing 
contracts."’ 

‘*While we realize the stress of circumstances and the conditions which 
prevailed at the time of the proclamations of the President, of the Governor 
of this State and of the Treasury Department's interpretations, as well as 
of the enactment of Chapter 41 of the Laws of 1933, still it is our duty to 
determine whether or not the constitutional rights of these plaintiffs have 
been violated,’’ said Justice Glennon. 

The Court pointed out that ‘‘there is embodied in the Constitution of 
this State the sound principle that the Legislature may not delegate to an 
administrative board or officer powers which are inherently and exclusively 
legislative."’ 

Holds Power Was Delegated. 
Justice Glennon cited the provisions of the law and said: 


“The power thus conferred amounts to authority to make law. 

“The Legislature has merely announced a general policy with regard 
to the institutions affected, and has granted to the Banking Board the 
power to make such laws which in its judgment are necessary during the 
emergency to carry out that policy. We think this is a dele- 
gation of legislative authority.”’ 

As to the second assertion that the statute is too indefinite as to time, 
Justice Glennon said: 

RSA one, eons, amanent =e the righs of the Logiginturs to suspend the 
m of principal On mortgages such as are involved in this case fo 
Nefinite period of time.” "= 

But he pointed out that the emergency is to continue until declared 
terminated by the Legislature or the Governor, and continued: 

“‘Under the terms of this provision nobody can tell with any degree of 
certainty when the joint resolution may be passed, or when the Governor, 
if the Legislature is not in session, may issue a proclamation declaring the 
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emergency at an end. Thus the existing legal rights of plaintiffs may be 
totally destroyed, and they appear to have no definite remedy. The rights 
and obligations of contracts are thus impaired. It will be noted that in 
the mortgage moratorium laws the suspension of remedies was for a definite 
period of time. Here it is indefinite. 

‘Defendant attempts to sustain the statute upon the broad ground that, 
in view of the grave emergency which has been proclaimed to exist in the 
State and in the Nation, it is the proper exercise of police power. We do 
not doubt that the Legislature may enact a law which will control the situ- 
ation, but we must hold, for the reasons stated, that the statute in its 
present form is unconstitutional.”’ 


a 


James P. Warburg of Bank of Manhattan Co. at Hearing 
Before House Committee on Monetary Bill to De- 
value Dollar Expresses Belief We Are Started in 
“Right Direction’”—Advocated Equalization Fund 
Last March and Has Always Felt Profit from 
Devaluation Should Go to Government—Hopes for 
‘Modernized Gold Standard.” 

Before the House Committee on Coinage, Weights and 
Measures, on Jan. 18, James P. Warburg, Monetary Adviser 
to the American delegation at the World Monetary and 
Economic Conference held at London, submitted his views 
on President Roosevelt’s monetary proposals, devaluation 
of the dollar and the taking over of the gold holdings of 
the Federal Reserve banks. Mr. Warburg noted that ‘‘in 
his monetary message to Congress four days ago, The Presi- 
dent made three major recommendations; that all monetary 
gold be taken over by the Treasury; that the limits of 
devaluation be fixed between 50% and 60% of the old 
dollar, and that a large part of the profit due to revaluation 
be set aside as a fund to stabilize the dollar and the National 
credit.”’ 

Mr. Warburg went on to say “I advocated an equaiization 
fund as early as tast March. I have always felt that any 
profit from devaluation should go to the Government. At the 
hearing before the Committee Mr. Warburg submitted docu- 
ments embodying ‘‘concrete suggestions’’ which he said, 
“IT should like to make to the Committee in regard to the 
modernized gold standard that I think would best suit our 
requirements.’’ FPeferring to the President’s message, Mr. 
Warburg said: 

I am still in doubt, after reading the message, whether the President 
intends ultimately to return to a fixed gold content or not. He has again 
used language which may easily, though not necessarily, mean a modernized 
gold standard, rather than a dollar of variable gold content. I deeply 
hope that it does. 

While in favor of the Government taking the profit from 
devaluation of the gold now in the Federal Reserve banks, 
Mr. Warburg, it was indicated in a Washington dispatch 
to the New York ‘‘Times’’ does not approve taking over 
the gold. We also quote further as follows from the same 
dispatch: 


Mr. Warburg told the Coinage, Weights and Measures Committee that 
while he differed with some details of the President's plan, and with the 
different ‘‘schools of thought’’ regarding monetary matters, ‘‘I would be 
for the bill purely on the grounds of supporting the President.”’ 

He was the only witness heard in open session to-day; it had been almost 
5 p.m. before the committee assembled to listen to his statement. 

Some of the Committee members had believed that the hearings were 
concluded, because a report recommending passage of the gold legislation 
was sent to the House yesterday and privileged status was given for its 
consideration on Saturday. 

Mr. Warburg, questioned by the Committee, appeared to have consider- 
able difficulty in making some members realize the difference between 
“devalue”’ and ‘‘depreciate,’’ and he repeated time after time that devalua- 
tion did not mean depreciation. 

Remarking that at the present rate of exchange the American dollar 
was worth about 60 cents, he declared that if it was devalued below that, 
depreciation would begin. 

He added that he did not believe in the theory of raising prices by depre- 
ciation ‘‘because that does not raise wages or incomes.”’ 

‘The President has chosen this view,’ he said in approving the stabiliza- 
tion section of the proposal. ‘‘I don't know what his reasons were, I have 
presented my side and he has gone the other way.” 


Jan. 20 1934 


Sees Contest Between Funds. 

Asked by Representative Feisinger if the proposed $2 000,000,000 stabili- 
zation fund requested by President Roosevelt would not lead to a race 
with England, Mr. Warburg replied: 

“It is going to be a competitive race when the fund is established, yes."’ 

Mr. Warburg said that because the greater part of our money was deposit 
money, the banking problem was closely related to the gold discussion. 
He also discussed the different ‘‘schools of thought’’ and enumerated his 
objections to their recent testimony. : ow 

If the United States had had an equalization or stabilization fund, he 
said, ‘‘we would have been better off after England went off the gold 
standard.”’ 

Would Not Limit Fund on Time. 

Representative McGugin suggested that the life of the stabilization 
fund be limited, probably to one year to start, but Mr. Warburg said 
another way would be to give the President authority to end the fund 
when a fixed stabilization had been agreed upon by most of the gold nations. 

He thought the life of the fund should no more be fixed by law than a 
Navy ship’s operation should be limited to a certain time. 

“Limit it to its purpose to offset conditions,’’ he suggested. 

He said that we could not stabilize our currency intelligently until we 
knew what Great Britain would do, nor could Great Britain do so until 
they knew what we should do. 

Replying to a question, he said: 

‘“‘We can run up a much bigger National debt with confidence in our 
currency than if we didn’t have confidence.”’ 
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Representative Feisinger told Mr. Warburg that ‘“‘I am just a poor 
Congressman from the sticks. I would like to know what you would do, 
how you would vote, if you were a member of the Committee.” 

It was then that Mr. Warburg replied he would support the bill purely 
on the grounds of supporting the President. 

“You are arming the President to defend this country against foreign 
invasion,’’ he added. 

He steadily declined to admit, especially to Mr. Feisinger, ardent silver 
advocate, that England was trying to reduce its own currency to obtain 
more world trade. Mr. Warburg said that such National action would 
not affect world prices, and he believed no nation would deliberately ‘‘cut 
its own throat’’ to get such trade. 

He said that where cheap money prevailed in one country, its people 
would have to pay more for imports and sell for less. 


Mr. Warburg’s statement before the Committee follows: 


Your Chairman has asked me to prepare for you a discussion of the best 
move that the United States could make to end dislocations in the monetary 
systems. I understand that there have appeared before you during the 
last few days Dr. Sprague, Dr. James, Mr. Vanderlip, Father Coughlin 
and Professor Fisher. I am, I think, fairly familiar with the views of 
all of these gentlemen. 

In five published documents, dated Nov. 22 1933, Nov. 27 1933, Dec. 1 
1933, Dec. 20 1933 and Jan. 11 1934, I have set forth rather fully my own 
views in regard to the monetary question. I have spent printed copies of 
each of these five documents to every member of both Houses of Congress. 
Not knowing how many of you gentlemen have done me the honor to peruse 
these papers, and being desirous of wasting as little of the Committee's 
time as possible, I am somewhat at a loss whether to repeat briefly what I 
have previously said or to proceed from the assumption that the gentlemen 
of this Committee have been good enough to examine the documents I 
have sent them. I have therefore prepared a condensed version for the 
Committee, which, if it is your wish, I shall read to you, or which, if you 
prefer. I shall place on the record so that you can proceed at once to ask me 
any questions that you may desire. 

I have not included in this condensation such statements as I have made 
concerning the banking and investment business, because I assume that 
those two problems lie outside the scope of your present inquiry. I must 
stress, however, that as the greatest part of our money is deposit money— 
— is, check money—the banking problem is closely related to this discus- 

on. 

Similarly, I have not touched upon the question of the budget and the 
present program of government expenditure, but I desire to emphasize that 
the soundest monetary policy can and will be rendered void by an unsound 
budget policy. I am not prepared to say how much we can afford to spend. 
A great deal depends upon the manner of spending it. I am prepared to 
say, however, that if we spend more than we can ultimately pay for out of 
taxation, we shall have paper money, in spite of any present resolve to the 
contrary. Whether we can accomplish our purpose without paper money 
depends upon whether we can sell a huge amount of government bonds 
now, and later retire them; and whether we can sell government bonds 
now depends in large measure on the removal of uncertainty in regard 
to the currency. 

I present herewith the condensed statement, to which I have referred, 
and await your pleasure. Before proceeding to deal with it as you may 
direct, may I make the following general statement ? 

It seems to me that we have two major problems, and in regard to each 
of these two major problems we have, generally speaking, two major schools 
of thought. 

The two problems are: 


First. The relation of a monetary system to the general economic system 
which means the relation of a monetary system to a depression, or to the 
recovery from a depression, and 

Second. The kind of a monetary system that seems most desirable and 
adaptable to our needs. 

In regard to the first problem, there is one school which says that the 
breakdown of the monetary system lies at the root of the whole economic 
depression. This school, to which Professor Fisher and Professor Warren 
belong, and to which Mr. Vanderlip belongs also—in a slightly modified 
degree—contends that since money was the primary cause of the depression, 
money must also be the primary means to recovery. The other school, 
to which Professor Sprague and Dr. James belong, and to which I also 
subscribe, holds that a depression is a complicated economic phenomenon 
and that recovery cannot be sought by anything so simple as a change in 
the monetary system. Furthermore, this school holds that whereas the 
breakdown of the monetary system undoubtedly added to the severity of 
the depression, the breakdown of the monetary system was in itself a result 
of the depression and not its primary cause. 


My own reason for adhering to this belief is that I am convinced that the 
Present depression arose primarily from the enormous expenditures for 
non-productive purposes which were brought about by the War. I believe 
that the dislocation of production, consumption, labor, and working capital 
was the consequence of millions of people changing over from their normal 
Peace-time occupations into war-time occupations and, after the War, 
changing back again. I believe that all this placed a strain upon the 
monetary system which that system was unable to support, and that when 
the monetary system gave way it added to the existing confusion. It 
does not follow from this statement that I believe the monetary system which 
we had before the War should be the system to which we now seek a return. 
On the contrary, I believe that from the lessons of the last 20 years we can 
learn much which will help us to improve our money mechanism, and I 
have set forth in the documents to which I have referred what I believe 
some of these improvements might be. 


When Professor Fisher says that there are only a handful of people who 
understand the mystery of money and that all our troubles have been due 
to the misunderstood ‘‘money illusion,’’ he means, in effect, as you will 
doubtless have seen from his testimony, that prices expressed in money 
are the fundamental factor, and that cyclical booms and depressions could 
be avoided if we had a money with stable purchasing power, or—inversely 
expressed—if we had a stable price level. Neither Professor Fisher nor 
Professor Warren, nor any of the small select group that profess to under- 
stand the mystery of money, offer any real proof of this contention. They 
do not, for instance, explain how we were able to store up such a vast 
quantity of trouble for ourselves in the period of 1923-1929, in spite of the 
fact that during that period we had, practically speaking, a stable price 
level. It is not pleasant to attack so eminent an authority as Professor 
Fisher by the means which I used in my address before the American 
Academy of Political Science, but, when an eminent authority makes a 
series of categorical assertions without offering proof, and merely states 
that those who disagree are ignorant and uninitiated into the mysteries, 
it is necessary to examine how true previous similar assertions of such an 
authority have shown themselves to be. I therefore felt justified in quoting 
a series of assertions made by Professor Fisher in 1929, which, in the light of 
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subsequent developments, do not lead one to take his present day pro- 
nouncements too seriously. 

I am not an economist and I do not hold myself out as an authority on 
these matters. If the gentlemen of this Committee desire authentic refu- 
tation of the Fisher-Warren-Vanderlip school of thought, I would refer 
them to some very excellent short articles written by Professor Rufus 
Tucker, Professor Walter Spahr, Professor Edwin Kemmerer and Dr. 
George Roberts. 

Now, as to the second problem, namely, what kind of a monetary stand- 
ard we should seek to establish. It follows quite naturally that the two 
schools of thought would seek a different mechanism, because they each 
have a different conception of what that mechanism is trying to accom- 
Plish. The Fisher-Warren school, to which Mr. Vanderlip formerly be- 
longed, but which he has recently more or less deserted in favor of a position 
considerably nearer to my own, dc¢sires a dollar of variable gold content, 
while Professor Sprague, Professor James and I can see neither the neces- 
sity for, nor the practicability of such a suggestion. 

Your other witness, Rev. Charles E. Coughlin, belongs, so far as I can 
ascertain, to neither school. I have carefully studied his monetary pro- 
posals in a recent magazine article as well as the printed copies of his broad- 
casts. This study recently led me to address an open letter to Father 
Coughlin, which is the last of the five documents to which I have previously 
referred. After hearing him answer this letter over the radio last Sunday 
I still believe that Father Coughlin’s proposal is based upon a number of 
fundamental misconceptions. 

Apart from the theoretical merits or demerits of the Fisher-Warren com- 
modity dollar idea, I do not believe in its practical value, because it pre- 
supposes that the same human beings, who failed to manage the compara- 
tively simple mechanism of the gold standard, will be able successfully to 
manage a very much more complicated mechanism. Furthermore, no 
one knows better than the gentlemen of this Committee what happens to 
a highly technical and precise proposal when it is put through the Con- 
gressional machinery and turned into legislation, and none knows better 
than the gentlemen of this Committee the pressure to which Governmental 
authorities are always subject from vociferous groups and special interest 
minorities. 

It is always difficult for a government or a central bank to apply the 
brakes in times of over-expansion. It is always unpopular to attempt to 
check a boom, and as long as booms are unchecked we shall always have de- 
pressions to follow them. Think of the additional pressure that can be put 
upon those who would have to regulate, under the Fisher-Warren plan, 
not only the increase or decrease of the gold content of the dollar, but the 
selection of the commodities that are to compose the index, and the rela- 
tive weighting of these commodities. 

I have set forth in detail, in the documents to which I have referred, 
the concrete suggestions that I should like to make to the Committee in 
regard to the type of modernized gold standard that I think would best 
suit our requirements. With some of these proposals Mr. Vanderlip 
agrees. He has recently publicly expressed adherence to the re-establish- 
ment of a modernized gold standard, as opposed to the adoption of a dollar 
of variable gold content, which is advocated by his former associates on 
the Committee for the Nation. 

Whereas the phrase used by the President last summer, ‘‘a dollar of 
constant purchasing and debt-paying power’’ seemed to imply a dollar of 
variable gold content. I think it is important to note that in his message 
in opening Congress he used words which do not necessarily imply any such 
thing. These words were, ‘‘a medium of exchange which will have over 
the years less variable purchasing and debt-paying power for our people 
than that of the past.’’ These words represent a purpose with which I 
can and do declare myself in thorough sympathy. A modernized gold 
standard such as I have proposed would, I believe, give us a medium of 
exchange whose purchasing power would vary less over a period of years— 
considerably less—than under the old pre-war gold standard. 

In his monetary message to Congress four days ago the President made 
three major recommendations: that all monetary gold be taken over by 
the Treasury; that the limits of revaluation be fixed between 50% and 60% 
of the old dollar; and that a large part of the profit due to revaluation be 
set aside as a fund to stabilize the dollar and the national credit. 

I advocated an equalization fund as early as last March. I have always 
felt that any profit from devaluation should go to the Government. 

When I returned from London at the end of July, I made a written 
report in which I stated, ‘‘The entire recovery program is jeopardized by 
uncertainty and doubt in the monetary field,’’ and recommended, among 
other things: han 

should desire not later than oO 
first to og ee ry i es desired, in order to bring about the 
necessary adjustment of the price level, allowing for a subsequent variation 
of not over 10%. 

That is exactly what is now proposed. In July the range would have 
been 65% to 75%, instead of 50% to 60%. I thought then that a 30% 
devaluation would be sufficient, and I still think that a devaluation of 40%- 
50% may work some injustice, and may store up future trouble, but I 
bow to the judgment of the President. He has listened to all sides, and 
weighed his decision with the greatest care. In any case I welcome the 
removal of the two extremes of uncertainty. 

I am still in some doubt, after reading the message, whether the President 
intends ultimately to return to a fixed gold content or not. He has again 
used language which may easily though not necessarily, mean a modernized 
gold standard, rather than a dollar of variable gold content. I deeply hope 
that it does. 

There are still many dangers that beset our course. Some of them I 
have indicated. Others I prefer not to indicate, because I do not believe 
in looking for trouble, or in raising doubts, when I do not know all the 
factors that have been considered. 

I feel, however, that we are now started in the right direction, away from 
uucertainty and towards a goal which will in time become definite, where 
to-day it is still somewhat enshrouded in mist. And I am profoundly con- 
vinced that, if you gentlemen will carefully analyze the experience of the 
past—if you will build upon that experience a monetary mechanism to carry 
out the President’s high purpose—rather than starting out upon an entirely 
new conception of what money is, what money means, and what money 
can reasonably be expected to do, you will perform a service for which 
future generations will thank you—as I thank you now for this opportunity 
to present my views. 


From a supplementary statement submitted by Mr. War- 
burg we also quote the following: 


III. Additional Note on Silver for the Committee. 


It seems to me that silver has three aspects. It is a commodity. 
a medium of exchange. It is a basic{monetary metal. 

As a commodity it has been depressed by arbitrary curtailment of demand 
by governmental actions.* The proposed international, agreement will 


It is 





*Debasement of subsidiary coinages and putting” India on a gold basis, thereby 
releasing her Treasury stocks of silver. 
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seek to offset this by curtailing supply, and possibly will increase the de- 
mand, if subsidiary coinages are gradually remonetized. 

As a medium of exchange it has the same relative importance as any 
foreign exchange unit, that is, its stability or instability affect the world 
economy much as the stability or instability of the pound or dollar or florin 
affect it. In the silver countries it affects the internal economies of those 
countries, much as the dollar affects our economy, although some economies 
are much more sensitive than others. 

As a basic monetary metal it takes the place of gold in some countries, 
is used alongside of gold in others, and in still others is used only in sub- 
sidiary coin. ge or not at all. 

From the point of view of this inquiry: 

1. As a commodity, it would seem that silver has recently received all 
the government help it can reasonably expect, as compared to other com- 
modities. 

2. As a medium of exchange, it would seem desirable that silver should 
be prevented from fluctuating excessively, just as it is desirable to prevent 
excessive fluctuations of the pound or franc or dollar. 

3. It is claimed that silver should be stabilized at a considerably higher 
price than it enjoys at present, ‘‘because this would increase the purchasing 
power of the silver countries.’’ Why should it be good for China to raise 
her unit’s value, if it is good for the United States to depreciate its dollar? 
If the gold countries want higher price levels, why should the silver countries 
want lower price levels? (Assuming that price levels can be raised or 
lowered in that way.) I have no opinion on what the right price would be. 

4. As a basic monetary metal: 

a. It seems desirable to remonetize subsidiary coinages, provided the 
respective countries can make funds available under their budgets to buy 
the necessary silver. 

b. There is only one real argument for bimetallism or symmetalism, and 
that is based upon a shortage of monetary gold. If the economies in the 
use of gold, which I have suggested, are adopted, I do not believe there 
would be any shortage of gold. 

» 5. Those who argue for silver money because they want cheaper money 
might just as well argue for copper money, or iron money, or paper money. 
—-_~<+---—-— 


James P. Warburg of Bank of Manhattan Co. Replies 
to Radio Address of Rev. Charles E. Coughlin— 
Mr. Warburg Declares He Is Not a Spokesman for 
Wall Street or Any Group—Contends Father 
Coughlin’s Currency Proposal Is Open to Basic 
Misunderstanding. 

Several exchanges of views regarding the Administration’s 
currency proposals have recently passed between James P. 
Warburg and the Rey. Charles E. Coughlin of Detroit. The 
latest of these is in the form of a reply by Mr. Warburg to 
an address broadcast by Father Coughlin from Detroit on 


Jan. 14. Mr. Warburg’s reply follows: 
Jan. 16 1934. 
Reverend and dear Sir: 

I listened to your broadcast Sunday in which you replied to my open letter 
of the 11th. You say that I cannot hope to convert you. Nevertheless, I 
shall reply briefly to what you said on Sunday. 

First let me say a word about what you call the philosophy of our dis- 
agreement. 

While I appreciate your giving me a good character as an individual, and 
treating me as a respectable enemy, I must flatly repudiate the inherited 
philosophy which you attribute to me, because upon this assumed inheritance 
you seek to discredit me with your listeners. You are under several mis- 
apprehensions. 

I am not one who wants to see the classes benefit at the expense of the 
masses. I am not a spokesman for Wall Street nor for any group. 

It is true that I was an officer of the International Acceptance Bank, 
which you say was “closely connected with the war.’’ My dear sir, the 
International Acceptance Bank was only founded in 1921. From 1914 to 
1918 my father, Paul M. Warburg, who was its founder, was in the service 
of the Government. From 1918 to 1921 he was not in business at all. 

Nor have I—as you state—opposed the revaluation of gold, as you can 
easily see from my published correspondence with Senator Borah. As a 
matter of fact, I advocated in writing as early as last July, when I returned 
from London, that an upper and lower limit of revaluation, 10 points apart, 
be fixed as soon as possible. That is what the President is now urging 
Congress to do. 

Nor did I try to bring about stabilization last June ‘‘against the wishes 
of the President.” I tried to persuade the President what I thought would 
be best—not for bankers—but for the country. That was my duty as an 
adviser. When I failed to persuade him after months of effort, I withdrew, 
because by usefulness was at an end. And when I withdrew |] stated (but 
you did not quote that passage of my Philadelphia speech) ‘‘that I admired 
the President for his courage and his desire to create a better state; that I 
loved him for his kindness, his humor and his faith; and that what I must 
reluctantly oppose were some of the misconceptions that seemed to me to 
becloud his purpose, as well as the complete disregard of the experience of 
the past on the part of too many of his advisers.” 

I do not oppose the President. No one wants more to see him succeed 
that I. I do oppose those who advocate what I consider policies that will 
hinder him in the accomplishment of his purpose. 

It is very easy to appeal to certain natural feelings in people. Since the 
world began a creditor has been a target of abuse. A man who has nothing 
and owes nothing and who barely earns a living is very slow to realize that 
he himself is a creditor; yet he and others like him are the backbone of 
the creditor class. Too often they realize it only after they have been 
destroyed. : 

Do you really believe the war was started by bankers? Do you really 
believe that bankers pushed the Government into selling the “bloody bonds” ? 
Don’t you remember the hysteria after the sinking of the Lusitania, the 
sabotage of the Germans and the propaganda of the Allies? Dou’t you 
ee ee bank, and every corporation, and every individual was 
urged by the Government to be ioti inv ay wee , 
tinetty bean? patriotic—to invest every available cent in 

And don’t you realize where those bonds are held to-day, and why? Cer- 
tainly a lot of them are in the banks because they are considered not the 
most profitable, but the best and safest assets a bank can hold against its 
liability to its depositors. Banks do not hold Government bonds to make 
money for their stockholders. 

__A lot more of the “bloody bonds’? are held by savings banks and life 
insurance companies. Most of these are mutual companies and represent 


solely the interests of some 67,000,000 policies and some 44,000,000 savings 
These are the masses, not the classes. 


accounts. 
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And finally, there are some rich corporations and individuals that own 
“bloody bonds,” but there are also the thousands of small investors whose 
life savings are in these securities. 

When you attack the holders of “bloody bonds’? you are not attacking 
the “racketeering banksters,” you are attacking the whole American people. 
Do you not see that? 

And when you say that there are only some $46 of currency per capita 
in the country, and talk about a famine of money—what about bank deposits, 
savings accounts, and marketable securities? We have no famine of money— 
we have a maldistribution of wealth. (And, if you quote that sentence, 
please quote it all.) Making two dollars out of one dollar will not cure the 
maldistribution of wealth. It will not enrich the poor any more than calling 
six inches a foot will make you any taller. You will be 12 feet high instead 
of six, but you will not be able to reach what is out of your reach now. 
Do you not see that also? 

You will not believe me when I say that I want the greatest good for the 
greatest number just as much as you do. But, because I honestly admire 
your talent as a leader of public opinion, I shall not give up asking you to 
see some of the basic things I am convinced you do not see, and that I think 
you are big enough to recignoze, if you do see them. 

"As to your currency proposal. It now appears that you have in mind two 
kinds of currency; one consisting of Treasury notes, to be issued up to an 
amount equal to two and a half times the Treasury’s gold, gold being revalued 
at $41.34; and the other, your symmetallic currency, issued against 25% of 
gold at $41.34 per ounce and 75% of silver at $1 per ounce. Is this correct? 

The fact that your proposal was open to so basic a misunderstanding seems 
to me to prove my contention, that it was not clear and that it was in- 
complete. 

I understand further that you now propose to pay off $10,000,000,000 of 
“bloody bonds’? by issuing the first kind of currency, although you spoke 
of paying them off with non-interest bearing Treasury notes, which ordi- 
narily mean unsecured Treasury paper. 

In addition, you propose the issuance of $5,000,000,000 of this currency 
through public works or other expenditure. 

Then you propose an auxiliary currency issued on the basis of your sym- 
metallic proposal. You were vague as to figures, but I gathered you meant 
in an amount of about $5,000,000,000. 

Then you propose to leave outstanding in its present form the $5,000,- 
000,000 of circulation which is now outstanding. 

Do you realize what this means? We have outstanding now six kinds of 
paper money—Federal Reserve notes, Federal Reserve bank notes, National 
bank notes, greenbacks, silver certificates and hoarded gold certificates. 
That is bad enough! Our currency system as a whole does not represent a 
plan, but the left-over remnants of many plans. You now propose to add 
two more kinds of currency, $15,000,000,000 of Treasury notes, secured 40% 
by revalued gold and 60% by nothing, and $5,000,000,000 of your sym- 
metallic currency. But, perhaps I have misunderstood you again. 

Very respectfully, 
JAMES P. WARBURG. 
Rev. Charles E. Coughlin, 
P. O. Box 150, Detroit, Mich. 


An Associated Press account from Detroit, Jan. 14, of 
Father Coughlin’s remarks is taken as follows from the New 
York “Herald Tribune”: 


The Rev. Charles E. Coughlin to-day declared that, by revaluing and 
nationalizing gold and restoring silver, there is enough precious metal upon 
which to base 25,000,000,000 currency dollars, and urged his audience to 
write their Representatives in Congress demanding support of that program. 

His subject was ‘‘A Reply to Mr. Warburg,” and dealt mostly with an 
open letter to Father Coughlin made public last week by James P. Warburg, 
who was economic adviser to the American delegation at the London Economic 
Conference. 

Father Coughlin’s address was broadcast over an independent hook-up of 
radio stations. 

Course Legal Since 1914. 

Mr. Warburg, described by Father Coughlin as a banker ‘‘of high repute,” 
who “claims to favor a modernized gold standard,” had said, in his letter, 
that ‘‘there is not enough gold and silver obtainable in the world’’ to carry 
out Father Coughlin’s proposal for the issuance of $19,000,000,000 of war 
bonds with currency, “unless the currency so issued is unsecured printing 
press currency.’’ 

Father Coughlin commented that Mr. Warburg’s plan for “modernization 
does not imply revaluation.”? He said that by revaluing the $4,500,000,000 
worth of gold in the United States at $8,500,000,000, pricing silver at $1 an 
ounce, instead of 44c., nationalizing both, it would be possible, under the 
Federal Reserve law, to issue 25,000,000,000 currency dollars. 

He pointed out that since 1914 it has been legal to issue two and a half 
times as many currency dollars as there are gold dollars. 

He proposed that of this $25,000,000,000 in currency, $10,000,000,000 
be used for retirement of war bonds, holders of which, he said, ““Now wax 
rich at the expense of widows of soldiers.’’ 

He said he did not suggest seizing and destroying the war bonds, as, he 
said, Mussolini had done, but paying “with Treasury notes, non-interest- 
bearing, for the interest-bearing bonds.’ 

Of Mr. Warburg’s statement that Father Coughlin’s currency proposal ‘‘is 
incomplete and not clear,’’ the speaker said his suggestion of a currency 
system based upon both gold and silver apparently had been misunderstood. 
He said his suggestion of “symmetallism,” or utilizing both gold and silver, 
did not contemplate that silver be used alone at any time. 

“It would be used as real money only when wedded to gold,” he said, ‘‘for 
fear of driving gold from the country.” 


Warburg’s Views Assailed. 

Father Coughlin said he hoped that 10,000,000 persons would write to their 
Senators or Representatives demanding enactment of his program and de- 
clared that success would “make America a land of financial independence.” 
He compared the present fight to the Revolution of 1776, ‘“‘when a band of 
patriots dared to stand against foreign tyrants,” and predicted that ‘‘the 
pen will prove mightier than the sword.” 

Of Mr. Warburg he said: ‘‘The blood of international bankers flows in 
his veins,’’ and that he believes ‘‘bonds, even ‘bloody bonds,’ to be the bread 
of bankers.’’ 

Mr. Warburg, he said, now is Vice-President of the Bank of the Manhattan 
Trust Co., and formerly was an officer of the International Acceptance Bank, 
which, he said, ‘“‘was directly connected with the Warld War.” He said 
the banker considers President Roosevelt’s “commodity dollar’ a ‘“‘moon- 
beam, and a fantastic dream.” 

By revaluing gold, he explained, this country could purchase $1,000,- 
000,000 ounces of silver, ‘‘and shortly we would possess 1,800,000,000 ounces 
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of silver, worth $1,800,000,000." This, added to the nationalized gold, re- 
valued at $8,500,000,000, he said, would make it possible to issue 25,000,- 
000,000 currency dollars. 

On Jan. 11 Mr. Warburg stated that Father Coughlin’s pro- 
posal for the substitution of “symmetallism” for gold as a 
monetary standard and for the redemption of Government 
bonds in currency would not work, because there is not 
enough gold and silver in the world to make it work, even 
if both metals were revalued at any cenceivable rate. The 
foregoing is from the New York “Times” of Jan. 12, from 
which the following is also taken: 

Mr. Warburg, who resigned as an adviser to President Roosevelt last year 
and has devoted himself since to advocacy of sound money principles through 
return to “‘a modernized gold standard,’’ made public an open letter to 
Father Coughlin. 

The banker replied to statements made by the priest in an article in last 
week’s issue of the magazine ‘‘To-day,” and in his radio address last Sunday. 

In his magazine article, Father Coughlin, after asserting his advocacy of 
symmetallism, defined it as “using gold and silver together in one coin.” 
The coinage would not be used in circulation, but paper money would be 
printed against it. 

“The paper money,’’ Father Coughlin added, ‘“‘will be backed by real 
gold to the value of 25c. and real silver to the value of 75c.” 


Says Plan Is Incomplete. 

Besides calling for more gold and silver than the world possesses, Mr. War- 
burg replied, the priest’s currency plan was “incomplete and not clear.” 

The banker also criticized Father Coughlin’s bond redemption proposal 
on the ground that there was no way by which the Government could retire 
its funded debt with currency except through printing press inflation or the 
confiscation of private property. 

Mr. Warburg declared he did not believe Father Coughlin had ‘‘fully 
realized the complexities of the money problem.’’ He expressed his own 
belief in ‘‘intelligent reform’? of the economic machine wherever it has 
broken down, “either through its own inadequacy or abuse.” 

Friends of Mr. Warburg related an anecdote concerning Father Coughlin’s 
radio talks. Last Sunday afternoon Mr. Warburg hailed a radio-equipped 
taxicab and gave the driver his address. 

“Naw, I can’t take you anywhere now, buddy,” said the driver. 
lissen to this on the radio.’’ 

Mr. Warburg got into the cab, nevertheless, and listened with the driver 
to the end of Father Coughlin’s speech. When it was over, the driver took 
him where he wanted to go. 


“T gotta 


Mr. Warburg’s Letter. 

Mr. Warburg’s letter to Father Coughlin follows: 
Reverend and dear Sir: 

For some time I have been following your radio speeches on monetary 
affairs, and I have read your article, “Inflation and Silver,’ in a recent 
issue of ‘‘To-day.” 

Although you have publicly attacked me on various occasions and implied 
that the position I have taken on monetary matters is motivated by self- 
interest, J am*not concerned here with the refutation of any personal charges 
or insinuations. You do not know me, and I have not the prilivege of 
knowing you. But, because you are the servant of an institution which 
stands for social justice, I feel warranted in assuming that your utterances 
are based upon the conviction that the policies you advocate will promote 
social justice. Nor do I question the sincerity of your conviction. 

Whether I am honest or dishonest, self-interested or public-spirited, is not 
the question at issue. What is important—because of the millions of people 
who listen to you—is whether much of what you advocate so persuasively 
will not add to the existing social injustice. 

I refer particularly to two propcsals you have made: 

In your broadcasts you have frequently attacked the outstanding bonds 
of our Government, which were sold to finance the cost of the war, as 
‘‘bloody bonds,”’ sold to finance a war engineered by banks and special inter- 
ests. You picture these bonds as now being held by the “mighty banks,” 
drawing interest at the expense of the innocent taxpayers, and further 
enriching the bankers. 

You have proposed that, in the interests of justice, these bonds should be 
paid off in currency, s0 the banks would cease to draw interest from the 
taxpayer. 

Supply of Metal Questioned. 


In your article in ‘‘To-day’’ you advocate symmetallism, ‘‘which means,” 
in your own words, “using gold and silver together—not separate—in one 
coin. In this coin, which we call a dollar, there will be 25 cents worth of 
gold and 75 cents worth of silver. Of course this coin will not be meant for 
circulation. Paper money will be printed against it. But the paper will be 
a by real gold to the value of 25c., and by real silver to the value 
of 75c.”’ 

I should like to draw your attention to the three major points which 
present themselves to me: 

First, there is not enough gold and silver obtainable in the world to carry 
out your two proposals. 

Second, irrespective of your currency proposal, there is no way, barring 
confiscation, in which a government can retire its funded debt by issuing 
currency, unless the currency so issued is unsecured printing press money. 

Third, irrespective of your bond proposal, your currency proposal is in- 
complete and not clear; therefore, I believe, it is not a useful suggestion to 
launch upon the public in its present form. 

As to the first of these three points, according to your own figures there 
are in the world to-day 550,000,000 ounces of gold and 8,800,000,000 ounces 
of silver. You propose that our currency should be backed, 25% by gold 
and 75% by silver. We have outstanding about five billions of paper cur- 
rency. This you would retire and presumably replace with the new gold 
and silver-backed currency. 

In addition, you would issue this new currency to retire the “‘bloody bonds.” 
The amount you would retire is not clear, because in your speech of Oct. 22 
1933 you spoke of twenty billions of these bonds, while on Jan. 7 1934 you 
spoke of fourteen billions. Let us take the more recent figure. 


Prospect of Devaluation. 

You propose, then, to issue at least nineteen billions of currency, which 
means that you need, in round numbers, nearly five billions of gold and 
from fourteenth to fifteen billions of silver! 

Now, if the Treasury takes over the gold from the Reserve banks, as you 
suggest, we will have about four billions of gold against the five billions 
you require. You meet this by suggesting the revaluation of gold. Very 





Chronicle 435 


well, at the maximum revaluation possible under the law, you can make 
over these four billions into eight billions. 

You will then have three billions more than you need. You will then 
also have accomplished the desire of those who want a 50% devaluation of 
the dollar. 

But what about silver? The Treasury owns, so far as I know, less than 
$500,000 of silver at market value, so you must acquire about $14,000,000,000 
more. Where? The world’s total stock of silver, 8,800,000,000 ounces, is 
worth less than $4,500,000,000 at to-day market. 

Probably you wish to revalue silver also. At what price? In one of your 
broadcasts you have indicated 75 cents to a dollar. At $1 an ounce the 
world’s stock is not enough to cover what you would require for this country 
alone. At $2, which is higher than any figure I have ever heard advocated, 
you would require for the United States all but about three and a half 
billions of the total of $17,600,000,000. 

Do you believe the rest of the world will sit by and let us take nearly all 
the silver—particularly if your plan were adopted here and seemed to work 
successfully, which you must be convinced it would? 

Assuming the maximum revaluation of gold, we have just seen that under 
your proposal the Treasury might have three billions more gold than it would 
need. It would then have to buy fourteen billions of silver. 

How is the Treasury going to buy $14,000,000,000 worth of silver with 
$3,000,000,000 worth of gold? 


Fears Printing Press Money. 


This brings to me my second point, which has nothing to do with your 
currency proposal. Apart from the profit in revaluing gold—a profit which 
cannot be taken again—is it not true that the Treasury’s funds available for 
retirement of the ‘‘bloody bonds” can come only from the excess over expen- 
diture of revenue raised by taxation—an excess which does not exist? 

Is there any other way it can obtain funds except, possibly, by confiscating 
private property? 

If that is true, is there any way in which the Government can redeem its 
funded debt by issuing currency, except by printing a currency which has 
no value other than that of an unsecured promise? And does it not follow 
that your proposal to retire “bloody bonds’? by issuing currency necessarily 
involves the issuance of that real printing press money which you rightly 
recognize as the most cruel and unjust act of which a government is capable? 

Does not that prove my second point? And, if by chance you do not agree 
with my conclusion, why, if the currency is good currency, does it punish a 
holder of “bloody bonds’ to be paid off in full? 

Finally, I say that your proposal of symmetallism is incomplete and not 
clear. This is why: 

You do not state at what prices gold and silver are to be figured in making 
up the dollar. This is important, because upon these prices will depend 
how many ounces of gold and silver you need to carry our your proposal. 
Upon these prices will depend also whether enough metal is anywhere obtain- 
able, and how much it will cost the Government to obtain it. 


Rigid or Variable Currency? 


You do not state whether these prices are to be fixed or whether they are 
to be variable. This, too, is important, for it determines whether you are 
advocating a rigid currency—more rigid than that which we had under 
the recently abandoned gold standard—or whether you are advocating a 
dollar of variable metal content, such as the so-called commodity dollar. 
The two ideas are basically different, but your proposal might mean either. 

If your gold and silver alloy coin ‘‘will not be meant for circulation,” 
why do you propose going to the expense of coining it? Why not let the 
Treasury hold bar gold and bar silver in the proportions you have in mind? 

There are many other questions I could raise, but I will give you just 
one more example to show why I do not think you have fully realized the 
complexities of the money problem. You have frequently expressed antipathy 
to the gold standard and have characterized it as a device by which bankers 
keep the control of money away from the people. 

In your article you state: ‘‘Under the single gold standard system the 
paper dollar was backed by only 40c. of gold. In one sense it was a real 
printing press dollar—at least 60c. of it was.’’ 

May I point out that, under the gold standard as we had it in this country, 
40c. of gold was the legal minimum reserve, but that, as you yourself have 
pointed out in your speeches, the actual gold behind the dollar has averaged 
very much higher—so high, in fact, as to cause you to complain, on Oct. 22 
1933, ‘‘actually we have 110 gold dollars for every 100 paper dollars in this 
country.” 

May I point out further that the other 60c. were not, as you imply, unse- 
cured, but were compulsorily backed by at least 60c. worth of commercial 
paper and Government bonds, and that a currency issued against such col- 
lateral, which may or may not be good practice, is not what it commonly 
meant by “a printing press dollar.” 


Proposes Study of Idea. 

In conclusion, I do not wish to imply that the whole idea of symmetallism 
is to be dismissed as “unsound.” It is an idea meriting the most careful 
study. It may have practical value in the future in a somewhat different 
form, provided the details can be properly worked out, and provided the best 
minds agree there is a need for it. 

I am not one of those who desire only a return to the old order. 
not one of those who make a fetish of the gold standard of the past. I have 
publicly advocated a very much modernized gold standard. I share with you 
the desire for intelligent reform, wherever our economic mechanism has 
broken down, either through its own inadequacy or abuse. 

It is because I believe that you have not realized the consequences of what 
you propose that I am writing you this letter, in the hope that your power 
over other people’s minds may turn into channels more consistent with what 
I believe to be your fundamental purpose. 


T am 


Yours respectfully, 
JAMES P. WARBURG. 
Rev. Charles E. Coughlin, 


P. O. Box 150, Detroit, Mich. 
a 
Final Results of Nation-Wide Poll of Fairchild Publica- 
tions Indicates Opposition by Merchants to Cur- 
rency Inflation and Commodity Dollar. 

The American merchant is opposed to cur ency inflation 
and the commodity dollar, but favors devaluation varying 
from 25 to 50%, according to the final results of the na‘ion- 
wide poll on inflation’ conducted by “Retailing Executive 
Edition,” a Fairchild publication. The majority reporting 
are against a return to the old 100-cent gold dollar, 52% 





436 


Financial 
voting for a revaluated dollar. It was further announced 
on Jan. 6: 


The industrial East showed a preponderance favoring a return to the old 
dollar and opposing any radical tinkering with our monetary system. The 
greatest number favoring a 50 to 60 cent dollar was recorded for the cotton 
and grain States, and several live stock raising States. The Middle West 
took an in-between course, not showing a high percentage on either side. 

The final results of the poll, which included every State in the Union, 
are as follows: 62% of those reporting voted against currency inflation; 
58% do not believe that inflation can be controlled; 72% do not favor a 
dollar whose value fluctuates with the value of commodities, a so-called 
“rubber dollar’’; 48% favor a return to the gold standard at the old 100- 
cent level; 10% favor a return at a 75-cent level; 17% at a 60% level, and 
25% at a 50-cent level. 

According to A. W. Zelomek, economist of the Fairchild Publications, 
under whose supervision the poll was conducted, the results show that the 
American merchant is not as favorably inclined towards currency inflation 
as was popularly believed. At the same time, they are not in favor of a 
return to the old 100-cent dollar, but want a revaluated dollar. A prepon- 
derance among the thousands replying expressed confidence in the Presi- 
dent's method of handling the monetary situation. 


The earlier indications of the poll were noted in these 
columns Dec. 9, page 4109. 
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Comptroller-General McCarl Holds FHC Illegal— 
Challenges Validity of Recovery Expenditures 
in $100,000,000 Program—Secretary Ickes Takes 
sae to President—-Corporation Created Under 


The constitutionality of the Federal Housing Corporation 
was challenged this week by Comptroller-General J. R. 
McCarl in a letter to Secretary of the Interior Ickes. The 
text of this letter was not made public by either Mr. Ickes 
or Mr. McCarl, but the former said on Jan. 16 that a ruling 
of the Comptroller-General, holding that expenditures by 
the Corporation without his own approval would be un- 
constitutional, was ‘a direct violation of the President’s 
order.” Mr. Ickes added that if the ruling were sustained 
it would tie up the funds of the Corporation and slow up 
its activities, which involve expenditures of approximately 
$100,000,000 provided for in the housing program. Mr. 
Ickes on the same day laid the Comptroller-General’s ruling 
before the President, and later expressed the belief that 
the issue would be decided in his favor. 

A Washington dispatch of Jan. 16 to the New York 
“Times”’ describing the ruling said in part: 

In the press conference Secretary Ickes denounced the views of the 


Comptroller-General as to the Secretary's authority to make expenditures 
without a preview, afterward saying: 
‘‘Maybe I ought not talk this way about another Government official.” 
While he thought the issuance of another Executive Order by the President 
might placate the Comptroller-General, Secretary Ickes said that if the 
latter would not recognize one order, ‘‘he might not recognize another.” 


Hands Tied, Ickes Holds. 

As Mr, Ickes interpreted the opinion, the FHC is without authority to 
purchase a single option, buy land or perform other functions essential 
to the housing program without prior approval of the Comptroller-General’s 
office for each transaction. Referring to Mr. McCarl, the Secretary said: 

‘“‘He says the framers of the Constitution never contemplated that 
a Corporation of this sort would be set up and, that therefore, it can’t 
be done. He says funds devoted to purposes of the Corporation would 
have to be diverted to organization expenses, so we can't even organize. 
We offered to pay these expenses, $100 or $150, out of our own pockets. 
and he wouldn't even allow that. 

‘The Comptroller-General has ruled that he must be advised in advance 
about every transaction. He wants to know where the properties are, 
whether the price is a fair one and, in addition, he says each title must 
be examined by the Attorney-General’s office. In some tracts there 
are hundreds of small parcels, and the Attorney-General would not have 
time to do anything else under this ruling.” 

The incident attracted wide attention among officials of other Federal 
departments and agencies who, while not directly involved, said their 
work was dependent on the decision in this specific case. 


The Housing Corporation Law. 

The legal foundation for the FHC rests in Title II of the National In- 
dustrial Recovery Act setting up the Public Works Administration. In 
this, as in all recovery legislation, the President or other officials in whom 
authority is vested are authorized to “establish such agencies” as are 
considered necessary to effectuate the purposes of the Act. 

“Construction, reconstruction, alteration or repair under public regu- 
lation or control of low-cost housing and slum clearance projects” are 
specifically mentioned as undertakings eligible to be financed by the PWA. 

The President on Nov. 29 issued an Executive Order authorizing the 
establishment of the FHC under his authority to create ‘‘agencies’’ and 
delegating the requisite authority to Secretary Ickes. While the dele- 
gation of this authority is not specifically challenged by the Comptroller- 
General's opinion, Secretary Ickes considered it to have the same effect: 

< 

Bill Extending Life of Reconstruction Finance Corpora- 
tion for One Year Passed by Senate and House— 
Bill also Increases Lending Power of Corporation. 
Both the Senate and House passed on Jan 15, without 
amendment, the Administration’s bill extending the life 
of the RFC for one year, from Feb. 1 1934; the measure like- 
wise increases the lending power of the Corporation by 
$650,000,000 to $3,750,000,000. The bill was passed by 
the Senate unanimously. It was noted in the Washington 
account Jan. 15 to the New York “Times,” that Senator 
Fletcher of the Banking and Currency Committee made a 
short explanation of the proposal—taking less than ten 





Chrenicle Jan. 20 1934 
minutes—following which Vice-President Garner rapped his 
gavel to the accompaniment of the order: 


“Without objection the bill will be considered engrossed 
and read a third time and passed.” 
The dispatch further reported: 


The House adopted the bill by a vote of 186 to 1, after two hours of de- 
bate. The arguments were directed chiefly against the move of the Demo- 
cratic leaders to prevent amendments and followed closely the opposition 
expressed during the sustaining of administration plans last week. 

Fearful of the anticipated avalanche of amendments to authorize direct 
loans to small industry, leaders had to manoeuvre hurriedly before the 
House adjourned. They first planned to bring up the bill under the usual 
House rules and to place Representative Cannon of Missouri in the chair. 
He is one of the shrewdest parliamentarians in the House and it was believed 
that he would sustain any point of order against the amendments. 


Leaders Balk at New Gag Rule. 
But this plan was found dangerous to the passage of the bill as drafted. 


Another special ‘‘gag’’ rule was discussed, but this, too, was considered a 


bad plan. ‘‘They’ve been gagged until they are near strangulation,"’ said 
a leader. 


The next plan called for bringing up the bill under suspension of the 
rules, allowing two hours of debate. This move necessitated a two-thirds 
vote on final passage, but it ‘‘put the members on the record,’ and forced 
them to vote for the administration plan. 

Representative McFadden of Pennsylvania, who tried unsuccessfully 
to impeach President Hoover during the last months of his administration, 
demanded a division vote. Representative Doxey of Mississippi, acting 
Speaker, swung his gavel in a circle and said there were 186 ayes. Mr. 
McFadden stood alone in opposition. 

Representative Luce of Massachusetts, closed the debate with high praise 


of the RFC and its officials. He said he deplored criticism of Jesse H. 
Jones, Chairman of the RFC. 


“It is the one organization of the Government that has stood the test 
100%,"" he asserted. 

He said that its operations had been clean and above board. 

Mr. Jones came into the gallery as Mr. Luce was speaking and smiled in 
appreciation when Representative Britten of Illinois rose to call attention 
to the deplorable conditions in Chicago when one of the most criticized 
loans by the RFC was made. 


“But for that loan, banks in Detroit, Minneapolis, everywhere, would 
have gone down,"’ Mr. Britten declared. 


The approval of the bill by the House and Senate Banking 
and Currency Committees was noted in our issue of Jan. 13, 
page 258. 


—_———— ———_— 


Reconstruction Finance Corporation Authorizes Issu- 
ance of $250,000,000 2% Debentures and $250,000,- 
000 3% Debentures.—Action Taken to Co-operate 
with Banks Selling Preferred Stock and Capital 
Notes to the RFC. 

It was made known on Jan. 13 by Jesse H. Jones, Chair- 
man of the RFC that the latter had authorized two new issues 
of debentures,—each to the amount of $250,000,000,—one 
maturing in one year and bearing 2%, the other maturing 
June 15, 1936, bearing 3%. Chairman Jones, announce- 
ment follows: 

To further co-operate with banks who are selling the RFC preferred stock 
and capital notes, but who have no immediate need for the cash, the Corpora- 
tion has authorized a $250,000,000 issue of one-year 2% debentures, and a 
like amount maturing June 15 1936, bearing 3%. The above are in addi- 
tion to the $250,000,000 24 % two-year issue authorized in December. 

RFC debentures are fully and unconditionally guaranteed both as to 
interest and principal by the United States, and are exempt principal and 
interest from all taxation, except surtaxes, estate, inheritance and gift taxes, 
now or hereafter imposed by the United States, any territory, dependency, 


or possession thereof, or by any State, county, municipality, or local taxing 
authority. 


These debentures are only offered to banks in connection with preferred 
stock and capital note transactions, and to the extent sold will reduce the 
Treasury requirements for the RFC. 


<p 


Ruling by Comptroller of Currency O’Connor to Effect 
that Debentures of Reconstruction Finance Cor- 
poration are Obligations of United States. 

On Jan. 13, J. F. T. O’Connor, Comptroller of the Cur- 
rency, ruled that, in his opinion, RFC debentures, which 
are now being sold to banks, are obligations of the United 
States within the intent of the Investment Securities Section 
of the National Banking Act. 


His ruling, made in response to many requests, said that— 

“Since such Act (Section 9, RFC Act), provides that such obligations 
shall be fully and unconditionally guaranteed both as to interest and prin- 
cipal by the United States, such guarantee shall be expressed on the face 
of the obligation and in the case of default the United States is obligated to 
pay the principal and interest, such obligations are considered by me to be 
obligations of the United States within the intent of Section 5136 Revised 
Statutes and not subject to the limitation thereunder as to the amount which 
may be purchased by a National Bank.”’ 


Lin 
—_— 


Reconstruction Finance Corporation Announces Ap- 
pointment of Thomas J. Ahearn, Jr., as Assistant 
Manager of New York Loan Agency. 


Announcement was made this week by the RFC of the 
appointment of Thomas J. Ahearn, Jr., as Assistant Manager 
of the New York Loan Agency. Mr. Ahearn has been with 
the RFC since March 1932. Prior thereto he was the Ameri- 








can Representative of the Anglo-French Banking Corpora- 
tion of London, England; V. P. of the Seward National Bank, 
New York, N. Y., and for many years with the Guaranty 
Trust Co. of New York. 
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House Passes Administration Bill to Guarantee Prin- 
cipal and Interest of $2,000,000,000 in Farm Loan 
Bonds—Measure Sent to Senate After Adoption 
with Little Debate. 


The House of Representatives on Jan. 16 adopted without 
a record vote the Administration bill which would guarantee 
the principal and interest of $2,000,000,000 in farm loan 
bonds and then sent the measure to the Senate. The pro- 
jected legislation, introduced in Congress after a message 
from President Roosevelt, was described in our issue of Jan. 
13, pages 255-256. A Washington dispatch of Jan. 16 to the 
New York ‘‘Times” summarized the principal features of 
the bill as follows: 


Under the terms of the new bill a Treasury-owned corporation, to be 
known as the Federal Farm Mortgage Corp., would be set up to handle the 
refinancing bonds. The corporation would be capitalized at $200,000,000, 
all of the capital to be subscribed by the Federal Government, and would 
have power to issue bonds to the aggregate sum of $2,000,000,000. As 
to these bonds, the bill says: 

“Such bonds shall be fully and unconditionally guaranteed both as to 
interest and principal by the United States, and such guaranty shall be 
expressed on the face thereof, and shall, on account of such guaranty, be 
lawful investments, and may be accepted as security, for all fiduciary, trust, 
and public funds the investment or deposit of which shall be under the 
authority or control of the United States or any officer or officers thereof.” 

The corporation would be given a free hand in floating the bonds, not 
only as to forms and denominations, but as to rates of interests, prices, 
terms and conditions. 

An attempt to strike out the provisions of the administration bill to make 
the bonds tax-exempt failed by 57 to 61 votes. A proposal offered by 
Representative Brown of Kentucky to make the income from the bonds 
subject to ordinary taxation failed by 44 to 89. 

The idea expressed in the refinancing proposal was without opposition 
in the House. Farm relief advocates from the Dakotas and Minnesota 
tried to offer the Frazier Bill, providing refinancing of the entire agricultural 
indebtedness through a scheme of bond and currency issue, but were ruled 
out of order by Representative Greenwood of Indiana, acting Speaker, and 
later by Speaker Rainey. 


<> 
oa 


Government Brings Tax Suit for $8,140,514, Charging 
Diversion of 1,271,955 Gallons of Denatured Alcohol 
for Beverage Purposes—Two Concerns Named as 
Defendants. 


The Federal Government on Jan. 13 filed suit in the 
Federal Court in Baltimore against the United States 
Industrial Aleohol Co. and the United States Industrial 
Chemical Co. in an endeavor to collect $8,140,514 taxes on 
1,271,955 proof gallons of denatured alcohol, alleged to have 
been diverted for beverage purposes. The Department of 
Justice described the suit as the first of a series of similar 
actions to be brought against other companies for large 
amounts. The United States Industrial Aleohol Co. was 
indicted in Baltimore in 1930 and fined $10,000. The tax 
suit arose out of this indictment. The Department of 
Justice said: 


The Government believes that the evidence that has been gathered 
indicates that there has been a very large loss of tax revenues justly due 
the Government, and the Attorney-General insists that this revenue be 
brought into the Treasury. 

During the past three years the law permitted industrial alcohol to 
be manufactured and sold on permits, but exempt from tax, and, likewise, 
the internal revenue laws provided that where such alcohol is diverted to 
beverage purposes a tax of $6.40 per proof gallon should be paid. Nosuch 
tax has ever been paid during this period by the defendant, although the 
Government contends a tax has become due through the diversion of a 
large quantity of industrial alcohol to beverage purposes. 

The Government's complaint lists a large number of transactions of 
such claimed diversions to beverage purposes aggregating over 1,271,000 
proof gallons. 

Investigation disclosed that, under the permits by which denatured 
alcohol could be sold only to legitimate users, there were set up a large 
number of ‘“‘cover’’ houses which had no legitimate use for the material 
but were used to divert it to cracking plants where some of the denaturants 
were removed, from whence the material would find its way to illicit dis- 
tillers, who undertook to remove the remaining denaturants, and supply 
the resulting alcohol through bootleg channels for beverage purposes to 
the public. 

While such diversion was, during this period, illegal under the prohibition 
laws, nevertheless, where it occurred, the taxes became due. The Govern- 
ment has brought suit against bootleggers for income taxes due on illegal 
income under a policy which recognizes the principle that taxes due the 
Government may not be evaded by reason of the illegality of the transaction 
under which they arose. This suit has been instituted to bring to the 
Treasury what the Government claims is due in taxes. 

There will be similar suits brought against other companies for large 
amounts in the near future. Taxes for the diversion of industrial alcohol 
for beverage purposes were provided long before the passage of the Volstead 
Act, inasmuch as industrial alcohol manufacturers were permitted to 
manufacture their products tax-exempt only provided they were used for 
commercial purposes, and were not diverted to beverage channels. These 
claims would be just as valid had not the prohibition amendment been 
passed. 

The Government by this suit affirms a policy that liability for taxes 
should be brought home where justified not only to the little fellow but the 
very large and powerful corporations as well. 
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Secretary Morgenthau Suggests Door-to-Door Canvass 
to Spur Income Tax Payments. 
Door-to-door canvassing as a method of bringing about a 
maximum of income tax collections was suggested by Sec- 
retary of the Treasury Morgenthau on Jan. 17 in addressing 
a conference of Internal Revenue officials. Mr. Morgenthau 
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said that a house-to-house canvass might be conducted to 
make certain that tax returns be filed by all those who should 
file them. He asked the Internal Revenue officials to submit 
recommendations to the Treasury in order that the Secretary 
may decide whether to request the Civil Works Administra- 
tion to allocate funds to cover the expense of the canvass. 
Mr. Morgerthau set $200,000,000 as the goal for back-tax 
collections this year, representing an increase of 51% over 
budget estimates of $132,400,000. 
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FACA Ends Issuance of Liquor Import Permits Until 
Feb. 28—Allotments Made as Result of Trade 
Agreements Exempted. 


The Federal Aleohol Control Administration on Jan. 13 
announced the termination of the first permit period for 
the importation of alcoholic beverages, except in the case of 
allotments made as the result of specific trade agreements. 
Applicants for permits were notified that no further original 
or supplemental permits will be issued to import definite 
amounts of alcoholic beverages until after Feb. 28. The 
ruling was noted as follows in a Washington dispatch of 
Jan. 13 to the New York “Times”’: 


The ruling does not interfere with the blanket authority granted to 
import unlimited amounts of American-type whisky and blending materials 
during a 30-day period. 

“‘Hereafter,’’ the FACA said, ‘‘all permits will be issued by the Adminis- 
tration, and applications for permits to import alcoholic beverages will be 
granted only to those who have received the basic permit to engage in the 
importing business issued by the FACA under the code on Form 9A. All 
applications for such permits must be on file with the Administration by 
Jan. 31. No new permits for specific amounts will be issued until after 
Feb. 28." 

Under this ruling no new applications or supplemental requests may be 
considered at present. 

Inventories of all distilled spirits, including alcohol, rectified spirits, 
wines and cordials, was ordered to-day as of Jan. 12 in telegrams to Collec- 
tors of Internal Revenue sent out by Commissioner Guy Helvering. The 
order provided that the returns must be filed within 30 days by all persons 
holding liquor stocks. The inventory is being taken in connection with 
the levy of taxes by the Federal Government. 


- 
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FACA Lifts Restrictions on Whiskey Imports for 30-Day 
Period in Effort to Force Bootlegger Out of Business 
—Makers of Ethyl Alcohol from Sources Other 
Than Grain Are Aided. 

The Federal Alcohol Control Administration on Jan. 10 
lifted restrictions on the importation of American type rye 
and bourbon whiskey for a 30-day period and on the manu- 
facture of pure ethyl alcohol from sources other than grain. 
The action was taken to cut the price of liquor and to drive 
the bootlegger out of business, according to newspaper 
reports from Washington. We quote further details of the 
new order from Washington advices of Jan. 10 to the New 
York “Journal of Commerce”’: 

Inadequacy of the domestic supply of liquor has continued the bootlegger 
in business and has boosted the price of whisky. It was for this reason 
that the FACA, in a joint plan with the Treasury and the Department of 
Agriculture, ‘‘to remedy some of the unfortunate features of the present 


liquor situation,’’ agreed to let in a large volume of liquor and to permit 
unrestricted alcohol manufacture. 


Quantities in Storage. 

Just how much American-type whisky is abroad officials did not know. 
They said that in Canada approximately 40,000,000 gallons is in bonded 
warehouses. Other liquors of this type probably are in storage in the French 
islands of St. Pierre and Miquelon, off the Canadian Atlantic coast, the 
Bahamas and in foreign countries, where there was believed to have been 
a considerable volume manufactured for the American smuggling trade. 

Also there are supposed to be large numbers of smuggling vessels off the 
coast which may now bring their products to this country and enter them 
through customs collectors. 

The FACA, Treasury and Agricultural departments, according to the 
statement, have been satisfied by official reports that the supplies of aged. 
whisky and pure ethyl alcohol for blending and those of bottled American 
types of whisky for present consumption are entirely inadequate. It 
was believed that the market will soon be bare of palatable and wholesome 
American type whisky. 





Has Three-Point Plan. 

The following three means of satisfying the needs of the country were 
devised: ’ 

(1) Permitting the distillers and rectifiers to import for 30 days for use 
in their own plants in rectifying, American types of whisky in bulk, in 
any quantity. 

(2) Giving importers the right to import, in any quantity, the same types 
of whisky in bottles for the same period. 

(3) Allowing for 45 days the manufacture of any quantity of pure ethyl 
alcohol made from sources other than grain, such for example as molasses 
alcohol, for use in rectifying. 

The Administration also issued an order extending for 30 days the tem- 
porary permits for blenders and rectifiers. The original 30-day permits 
were issued Dec. 11. The order provided that no person’s application 
would be considered who had not applied for a permanent license on or 
before Jan. 10. 


-— 
—_— 





Liquor Advertisements May Be Mailed to Any State. 

John J. Kiely, Postmaster at New York City, on Jan. 13 
sent an announcement to publishers in which he referred 
to Post Office Department Liquor Bulletin No. 3 and stated 
that advertisements and solicitations of orders for intoxi- 
cating liquors are now mailable to all States. 
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House Adopts Liquor Control Bill for District of 
Columbia—Rejects Proposals for Government Dis- 
pensary System—With Passage of Similar Measure 
by Senate, Bill Goes to Conference. 

The House of Representatives adopted on Jan. 9 without 

a record vote a beverage control plan for the District of 

Columbia, permitting the sale of distilled spirits in the 

City of Washington under a licensing system plan, and 

imposing a tax of 50 cents a gallon on hard liquors and 

35 cents on heavy wines. The House rejected all suggestions 

for a Government dispensary system. The Senate on Jan. 17 

approved a bill practically identical with that already 

adopted by the House, and the measure went to conference 
for adjustment of minor differences. It was anticipated 
that it will receive final approval in time to permit the sale 

of legal liquor in the District of Columbia by Feb. 15. 
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Federal Government Sues Standard Oil Co of New 
Jersey, Alleging Violation of Oil Code in Premium 
Contest—Secretary Ickes Says Company Refused 
to Discontinue Practice—Company Issues State- 
ment Defending Its Position. 


The District of Columbia Supreme Court will hold a hear- 
ing Jan. 30 on a bill of complaint filed by the Federal Govern- 
ment Jan. 16, seeking an injunction to restrain the Standard 
Oil Co. of New Jersey from alleged violation of that section 
of the oil code which prohibits the distribution of premiums 
in the sale of petroleum products. The suit was brought 
at the instance of Secretary of the Interior Ickes, Oil Adminis- 
trator, who said that the action was based on numerous com- 
plaints that the company had refused to abide by pertinent 
provisions of the code, and had inaugurated a “‘boys’ club 
contest”? in which coupons are given to children in a prize 
contest. The specific charges were outlined as follows in a 


Washington dispatch of Jan. 16 to the New York “Journal 
of Commerce”’: 


The action of the company to which the offense was charged is a ‘‘boys’ 
club contest’’ which it was said that the Standard Oil of New Jersey and 
its subsidiaries have inaugurated. Under the contest rules children are 
given books of coupons for distribution to other persons, who sign and re- 
turn them to a Standard of New Jersey gasoline station. There is no 
requirement that gasoline or other products be purchased when the coupons 
are presented at the gasoline station. 

It was pointed out at the Oil Administration to-day that the provisions 
of the code banning the giving of oil premiums, prizes, free goods or other 
things of value, or the granting of any special inducement in connection with 
the sale of petroleum products, except by permission of the planning com- 
mittee, was placed in the oil code at the insistence of the Standard of New 
Jersey, among other companies. 


Refuses to Drop Contest. 

The matter has been called to the attention of the Standard company 
“but upon advice of its counsel it has refused to discontinue the program,” 
Secretary Ickes said. 

“The Planning and Co-ordination Committee took the matter up with 
the Oil Administrator and recommended that these unfair activities of the 
Standard Oil Co. of New Jersey be stopped,’ he continued. ‘‘Under my 
instructions, and with the consent of the Department of Justice, attorneys 
of the Petroleum Administration Board to-day asked for an injunction 
in a suit filed in the District of Columbia Supreme Court. 

“Rules 16 and 17 of Article V of the code prohibit the giving of premiums 
and other things of value unless permitted by the Planning and Co-ordina- 
tion Committee representing the industry and so far as I am concerned 
apply to big companies and small ones alike. 

“This contest appears to me to be a clear violation of the fair competition 
rules of the Committee "’ 

The bill of complaint filed by the Oil Administration charged the Standard 
company with ‘‘unlawfully disregarding and disobeying the provisions of 
the code and the National Industrial Recovery Act.” 


Sees Industry Disrupted. 


It was contended that the practices of giving away premiums, prizes or 
other things of value or granting special inducements in connection with the 
sale of oil products has ‘‘seriously and adversely affected during several 
years last past the whole of the petroleum industry in the United States, 
and the said practice has not only caused drastic price wars, which have 
spread in widening circles, but has likewise caused or contributed to the 
diminution and disorganization of inter-State and foreign commerce.” 

The practice was also charged with causing wage reductions, growth of 
unemployment and waste of natural resources. 

It was held that the ‘‘contest’’ would ‘‘tend to divert the flow of petroleum 
products from other States to States in which the defendant is engaged in 
business.’’ 

The Oil Administration argued further that continuation of the contest 
“by the Standard company would cause other persons engaged in the oil 
industry to indulge in such a practice,” and there is “grave and impending 
danger at the present time that the said contest will provoke a price war 
extending into many States, and will result in demoralization and disloca- 
tion of inter-State commerce.”’ 

“The example of this defendant’s continued violation of the NIRA 
and the code with impunity will cause dissatisfaction within the industry 
and others now observing the law in the present emergency will be led to 
believe that anyone desiring unfairly to profit at the expense of co-operation 
of others may do so without let or hindrance.” 


In a statement defending its position, issued Jan. 16, the 
Standard Oil Co. of New Jersey said: 


Standard Oil Co. of New Jersey announces its intention to oppose the 
application of the Secretary of the Interior for an injunction to restrain 
it from carrying out its radio contract with Babe Ruth, who has enlisted 
500,000 youngsters in his Babe Ruth Boys’ Club conducted over the air. 

The suit is understood to be based on the theory that the offering of 
prizes to boys in the form of baseballs, fielders’ mitts and trips to training 
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camps violates Rules 16 and 17 of the code of fair competition for the 
petroleum industry. 

Rules 16 and 17 do not present a new limitation on the marketing of 
petroleum products. These rules have been in existence for four years, 
and since 1929 have been part of a code approved by the Federal Trade 
Commission. They were devised and intended to prevent the practice of 
selling petroleum products below the open posted prices. It is regrettable 
that the Government's interpretation of these Provisions should lead it to 
attempt to interfere with a project in which prizes are offered not as a 
price concession or in any way in connection with sales, but in pursuance 
of a legitimate advertising program. It should be clearly understood, as 
emphasized in the radio announcement, that participation in the contest 
involves no obligation whatever to make any purchases from the Standard 
Oil Co. of New Jersey, or its affiliates. 

The company is supporting the code and endeavoring scrupulously to 
observe it in letter and service. 


<a 
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Reduction in Gasoline Tax Imposed Under Federal 
Revenue Act of 1932. 

Effective Jan. 1, the excise tax on imports of gasoline 
imposed by the Revenue Act of 1932 has been reduced from 
114% cents to one cent per gallon, customs officials have 
been advised by the Treasury Department. In the New 
York “Journal of Commerce” of Jan. 6 it was stated that: 


In December the total of excise taxes on oil, including gasoline, lumber, 
coal and copper, amounted to $309,341.48 at this port. Shipments of oil 
and derivatives are smaller than for several years past due to the fact that 
they are under a quota system based on 1910-14 imports and during that 
period they were lower than at any time afterward. 


<i 


FERA Expended $324,428,488 for Relief Purposes 
Up to Jan. 1. 

The Federal Emergency Relief Administration granted 
$324 ,428,488 to States and Territories for emergency relief 
purposes between May 23 and Dec. 31 1933, it was an- 
nounced on Jan. 5 by Harry L. Hopkins, Federal Emergency 
Relief Administrator. Mr. Hopkins said that on Jan. 1 
there was approximately $175,000,000 of the original $500,- 
000,000 fund of the Administration still unexpended, and 
that he expected this to last until around April 1. 


i 
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Federal Judge Grants Nine Injunctions Restraining 
East Texas Operators from Exceeding Allowable 
Production. 

Federal Judge Randolph Bryant of Tyler, Texas, on Jan. 
11 granted nine injunctions restraining East Texas oil com- 
panies from producing more than their allowable output 
fixed by the State Railroad Commission. He characterized 
the Commission’s proration order of Novy. 28 “prima facie 
valid.” Counsel for the. oil operators announced that he 
would appeal to the Circuit Court. Associated Press advices 
from Tyler Jan, 11 added the following details of the Court 
decision : 

Charles Francis, special assistant to the United States Attorney-General, 
who filed suit for the injunctions, also sought a ruling on the right of Fed- 
eral agents to go on property of the defendants to see that State orders were 
enforced, but Judge Bryant struck out his decision on that point before he 
signed the injunction papers. 

The Texas Commission has been restricting the State’s oil output to the 
allotment fixed by Secretary Ickes. 

Government attorneys had argued that writs obtained to enforce proration 
regulations in the East Texas field were valueless unless Federal agents could 
go on the properties and see that the orders were being carrid out. 
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Wholesale NRA Code, Effective Jan. 22, Signed by 
President Roosevelt—Net Sales of Industry in 
1929 Were More Than 15 Billion Dollars—Pact 
Provides 40-Hour Work Week—General Johnson 
Estimates 10 to 15% Increase in Employment. 


President Roosevelt on Jan. 13 signed a code of fair 
competition for the general wholesale trade, embracing 26 
wholesale and distributing trade associations. The code 
establishes authority in various committees to fix price 
differentials to be observed by manufacturers and other 
primary producers and covers that portion of the general 
wholesaling field not included under pacts previously 
formulated by both the National Recovery Administration 
and the Agricultural Adjustment Administration. It affects 
45,043 establishments which in 1929 had net sales of $15,- 
323,429,000 and which emp.oyed 675,000 persons. It will 
become effective Jan. 22. The code provides a 40-hour work 
week, and it was estimated by General Hugh S. Johnson, 
Recovery Administrator, that this would increase employ- 
ment 10 to 15%, erasing one-half of the unemployment in 
the industry since 1929. Minimum pay was specified at 
$14 and $15 weekly, based on a population scale. 

A Washington dispatch of Jan. 14 to the New York 
‘Journal of Commerce’’ added the following provisions of 
the wholesale code: 


The 26 commodity divisions in the wholesale code include dry goods, 
buttons, charcoal and packaged fuel, cycle jobbers, beauty and barber 
supplies, electrical supplies, embroidery and lace, floor covering, furriers’ 
supplies, hardware, hats and caps, jewelry (including watchmakers and 
jewelers’ supplies), men’s novelty jewelry, men’s wear buttons, notion 
(thread and women’s garments supplies) , radio, school supplies, sheet metal, 
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silverware, twine and cordage, upholstery and decorative fabrics, 
paper, and woolen and trimming garment supplies. 

In the wholesale code, instead of the original minimum rates of pay of 
$14 per week in cities of over 500,000 population and $12 in cities of less 
than 100,000, the minima for trade is fixed at $15 per week in cities of 
500,000 or more population and $14 in cities of less than 500,000, with a 
differential of $1 per week in favor of the Southern section of the trade. 


wall 


Salary for Learners. 


Learners are to receive $1 per week less than the minimum, and ‘‘junior 
employees’ between the ages of 16 and 18, $2 per week less than the minimum 

A “wholesaler’’ or ‘‘distributor’’ under the code is defined as any indi- 
vidual, partnership, association, corporation, or other firm, or a definitely 
organized division thereof, definitely organized to render and rendering a 
general distribution service, which buys and maintains at his or its place of 
business a stock of the lines of merchandise which it distributes; and which 
through salesmen, advertising, and (or) sales promotion devices, sells to 
retailers and (or) to institutional, commercial, and (or) industrial users; 
but which does not sell in significant amounts to ultimate consumers 
Modifications or extensions to this definition or any part of it may be made 
for specific divisions when embodied in any appropriate supplemental code 
or when recommended by the appropriate divisional code authority and 
approved by the Administrator. 


Code Authority Provided. 

The code provides for a general code authority and divisional code 
authorities. These agencies are to be representatives of the trade. The 
powers of general and divisional code authorities are set out in Article VI 
of the code. 

The trade practices proposed in Article VII are not in any respect objec- 
tionable, it was held by General Hugh 8S. Johnson, Recovery Administrator, 
in transmitting the code to the President for approval. Article VIII, 
sectional, provides for the possibility of setting up price differentials be- 
tween different classes of buyers, thus recognizing the functional discount 
desired by wholesalers and distributors. All sections of this type are with 
the advice and subject to the approval of the Administrator. 

Pending the formulation of a compact between the several States of the 
United States to insure the manufacture and sale of prison-made goods on 
a fair competitive basis with goods not so produced, the provisions covering 
prison-made goods will be stayed for 90 days, or further at the discretion 
of the Administrator. 

—_—_—_g———_. 


To Organize Utility Security Owners on National Scale. 
Plans to organize a nation-wide association of public 
utility security owners _for_the_purpose_of opposing t the 
forces that are depressing the fair value of utility securities, 
were announced at Chicago recently by Chester D. Tripp. 
President of the American Federation of Utility Investors, 
Inc., a non-profit corporation recently formed for this 
purpose. An announcement issued in the matter added: 


The Federation intends to take definite action to prevent the destruction 
of public utility values. It does not matter, Mr. Tripp declares, if the 
destructive forces be set in motion by an act of government—Federal, 
State or municipal—or by unscrupulous financiers and managers who have 
brought some of the units of the utility industry into disrepute. Every 
force that endangers the fair value of public utility securities will be vigor- 
ously opposed. 

As a nucleus for the nation-wide organization, the Federation has formed 
an advisory committee of outstanding men which already numbers 71 
members, to represent all sections of the country and practically all lines 
of business activity and professions except the utility industry and invest- 
ment banking. Headquarters of the new organization will be in Chicago. 

The average price of listed utility stocks has dropped more than 19% 
during the past year of general recovery, Mr. Tripp pointed out, while the 
average prices of listed railroad and industrial company stocks gained 
more than 60%. The prices of all other classes of utility securities have 
similarly reflected the effect of adverse forces. 

This decline, it is stated, affects not just a few wealthy individuals, but 
all holders of utility securities, who now number upwards of 10,000,000. 

The members of the organizing and management group of the Federation 
are themselves either large holders of utility securities or are responsible 
for the management of them in a fiduciary capacity. 

The Federation differentiates itself from other similar organizations by 
the fact that it is appealing to the great mass of small utility investors for 
its support rather than to a few wealthy individuals. 

The officers of the Federation are: Chester D. Tripp, Chicago, President; 
Benjamin F. Castle, New York, and Willard N. Boyden, Chicago, Vice- 
Presidents. Clayton J. Howel is Executive Secretary. J. De Forest; 
Richards, Chicago, is Treasurer. 

The Federation declares that no officer or director of this group is engaged 
in utility operation or management, that it has no affiliation with utility 
managements, and that it has no alliances, political or otherwise, that 
might hinder its freedom of action in carrying out its aims. 

The President of the Federation, Chester D. Tripp, is an internationally 
known consulting metallurgical engineer. During the war he served on 
the War Industries Board as technical advisor on the alloy industry, being 
particularly well known for his activities in the development of manganese 
reserves in this country. 
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Cigar Makers’ Union Offers $50,000 Annually to In- 
dustry in Return for Right to Organize Plants— 
Money Would Be Used for Advertising Purposes. 

The Cigar Maker’s International Union, affiliated with the 

American Federation of Labor, on Jan. 14 offered to con- 

tribute annually a $50,000 fund to the cigar industry, to be 

used for advertising purposes, if the industry in turn would 

“refrain from all opposition to complete organization and 

unionization of their plants.’”’ This offer was contained in a 

letter sent by I. M. Ornburn, President of the Union, to 

125 companies which the Union said produced 90% of all 

cigars manufactured in the United States. Associated 

Press advices from Washington Jan. 14 added the following 


details of the letter: 

It stipulated that the employers instruct their ‘‘superintendents, overseers, 
foremen and all others who have contact with the cigar workers to refrain 
from all acts which might dissuade or tend to dissaude workers from join- 
ing’’ the Union. 
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“While this sum is not a large one it can command advertising which 
ordinarily would require an outlay of perhaps a quarter million dollars,” 
the letter said, pointing to the ‘‘about 5,000,000"’ American Federation of 
Labor workers in the country. 





Announces 


Hardwick 


Penn Mutual Life Insurance Company 
Changes in Personnel—Gordon A. 
Named Vice-President. 


Gordon A. Hardwick, Comptroller of the Penn Mutual 
Life Insurance Co., has been elected a Vice-President, it was 
announced this week by William A. Law, President of the 
company. Mr. Hardwick will also continue as Comptroller. 
Donaldson Cresswell, who has been in the legal department 
of the company for five years, was named Associate Counsel, 
succeeding Herbert Adam, who becomes Assistant Vice- 
President and Supervisor of Claims. Mr. Law also an- 
nounced the selection of Joseph M. Conover, Assistant to the 
Vice-President, to be Assistant to the Vice-President and 
Comptroller; Warner F. Haldeman, to be Assistant Counsel, 
and Floyd T. Starr, to be Assistant Treasurer. 





United States District Court Rules as Void Embargo 
on Out-State Shipments of Wheat—State Law 
Held to Be Without Force or Effect. 

An embargo on shipments of wheat from North Dakota, 
proclaimed on Oct. 16 (effective Oct. 19) by Governor 
Langer, was declared void on Jan. 15 by the U. S. District 
Court at Fargo, and the law under which the embargo 
was imposed was held to be without force or effect. Refer- 
ence to Governor Langer’s embargo was made in these col- 
umns Oct. 21, page 2878. In our issue of Dec. 9, page 4080, 
it was noted that on Dec. 6 the Governor lifted the embargo 
for a 10-day period. As to the conclusions of the Court, the 
Minneapolis “Journal” of Jan. 15 said: 

The decision was handed down by Judges John B. Sanborn, Andrew 
Miller and Matthew W. Joyce, and followed hearings conducted by them 
in Minneapolis and Fargo on an action brought by a group of North Dakota 
elevators which sought to break the embargo. 

The Judges held that the power to declare embargoes and thereby inter- 
fere with inter-State commerce does not lie with the Legislature of North 
Dakota, but that all matters relating to commerce between States is subject 
to action only by the Congress of the United States. 

They ordered an injunction against further attempts to enforce the ban 
against wheat shipments. 

The embargo was declared by Governor Langer Oct. 16, as he expressed 
it, to call attention to the plight of North Dakota agriculture. 

He threatened to call out the North Dakota National Guard to enforce 
the embargo but finally placed enforcement in the hands of the sheriffs. 
For several days there was little halting of shipments but finally an almost 
complete tieup was effected. 

A Bismarck, N. D. dispatch Jan. 15 said: 


Possibility that the decision of three Federal judges, holding North 
Dakota's embargo law unconstitutional, will be appealed to the United 
States Supreme Court, was seen to-day by Attorney-General P. O. Sathre. 

no 


Right of Nebraska to Regulate Weight of]Bread Upheld 
by United States Supreme Court. 

The right of the State of Nebraska to regulate the weight 
of loaves of bread was upheld on Jan. 8 by the United States 
Supreme Court, which aiso upheld the provision in the law 
empowering the Governor and Deputy Secretary of Agri- 
culture to enforce the act. The law provides that loaves 
should_not_exeeed the prescribed weight for 12 hours after 
cooling by_m more than three ounces. Regarding the | “the findings 
of the United States Supreme Court, a Washington dispatch 
Jan. 8 to the New York “Journal of Commerce’’ said: 


In a decision rendered by Justice Butler against the P. F. Petersen 
Baking Co., Schulze Baking Co., Continental Baking Co. and others, it 
was denied that there is merit to the claim that the delegation of authority 
to the Secretary violates the due process of equal protection clause of the 
Constitution. 





Rate of Tolerance. 


Rules and regulations promulgated by the Secretary requir «the rate of 
tolerance not to exceed three ounces to the pound, the bread to be so made 
that under normal conditions it will maintain the minimum weight for not 
less than 12 hours after cooling. 

In protesting the Act, the appellants contended that (1) a maximum 
tolerance is arbitrary and discriminatory; (2) the statute vests arbitrary 
power in the Secretary; (3) it is impossible to comply with the prescribed 
tolerances, and the provisions as to time, place, possession and particular 
loaves subject bakers to fines irrespective of negligence. 

“It is not shown that the prescribed tolerances are unreasonable or that 
the statute and regulations operate to prescribe punishment in the absence 
of fault,’’ the high court ruled. 


Calls Finding Warranted. 


**The lower court found, and the evidence warrants the finding, that 
appellants and other bakers readily may comply with the prescribed weights 
and tolerances. It is therefore to be presumed that in the absence of 
fault or negligence, violations will nct occur. 

**Moreover, the State Supreme Court held that a secondary purpose of the 
act is to prevent unfair competition by dishonest bakers resulting in injury 
to the consuming public. As there is no showing that the measure is not 
reasonably calculated effectively to serve for that purpose, the judgment 
upholding the act must be affirmed.”’ 


Associated Press advices Jan. 8 from Lincoln, Neb., said: 


The Nebraska bread law, upheld Monday by the United States Supreme 
Court, will not go into effect until the mandate of that tribunal has, been 
received here, at least 20 days hence. 
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Attorney-General Paul Good, who argued the case in Washington, 
said that if the mandate were framed as he expected, the baking companies 
which brought the suit would have only the recourse of applying to the 
State Department of Agriculture for a change in the regulations under 
the law. 

After the Legislature enacted the law in 1931, the Department, acting 
under its authority, ruled that bakers’ bread must be in loaves weighing 
a half pound, pound, pound and a half, or multiples of a pound, with three 
ounces of tolerance for each pound of weight. The bakers appealed, saying 
this tolerance was insufficient. 
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Samuel Untermyer Declares NRA Discriminates Against 
Traveling Salesmen—Defends Recovery Program 
but Asserts It Should Include “White Collar” 
Workers. 


Samuel Untermyer, New York attorney, speaking before 
a meeting sponsored by the National Council of Traveling 
Salesmen’s Associations on Jan. 4, declared that the 900,000 
‘“drummers’’ in the United States who had not been provided 
for under the National Industrial Recovery Act had been 
“deliberately, unjustly discriminated against.’’ Mr. Unter- 
myer said that he was an ardent champion of the NRA, 
but that he believed that traveling salesmen, along with 
other so-called white collar workers, had failed to receive 
due consideration. He predicted suecess for the recovery 
program, however, and said that ‘“‘big business and selfish 
crooked high finance’’ constituted the greatest handicaps to 
its completion. We quote further from his remarks as 
contained in the New York ‘‘Herald Tribune’’ on Jan. 5: 


“Your protection,’’ he said, ‘‘alone of all classes of employees, has not 
only been neglected and ignored but you have been in express terms ex- 
cluded. In the many codes examined by me, whether referring to hours of 
labor, term of service or minimum wage, the three words, ‘except outside 
salesmen,’ whether working on salary or commission, or both or whether 
or not under contract for a definite term, their exclusion is made equally 
specific and conclusive. You have not been overlooked. You have been 
deliberately, unjustly discriminated against."’ 

Mr. Untermyer pointed out that the salesmen were not asking any 
definite term of employment or limitation of hours, but merely a provision 
under the NRA for a guaranteed minimum wage, if on a salary basis, or if 
on a commission basis, a minimum drawing account—the minimum to be 
fixed by the proper code authorities of the different industries. 

*‘You men have suffered,’’ he continued, ‘‘and are still suffering from 
this depression to a greater extent than any other class. Unless this wrong 
is righted you will continue to suffer. The NRA has not changed the selfish- 
ness of human nature in business. 


Calls Salesmen Ambassadors. 


Asserting that in 1929 at least 90% of all outside salesmen had regular 
salaries and drawing accounts, as against 10% to-day, Mr. Untermyer 
praised the traveling salesmen as ‘‘merchandise counselors to the retailers,"’ 
“stimulators of business,’’ ‘‘ambassadors of new styles and new merchan- 
dise,"’ and as ‘‘one of the most important links in the chain of modern 
national distribution.”’ 

‘“*We have a code in each industry for the workers, the employers, and 
for every link in that chain of production and distribution except for you,” 
said Mr. Untermyer. ‘‘Why?” 

Declaring President Roosevelt's economic experiment to be the beginning 
of a bloodless revolution that is destined eventually to level the inequalities 
of wealth,’’ Mr. Untermyer added: ‘‘Why then should it be marred by 
the NRA, which is the beautiful dream of a practical idealist, arbitrarily 
excluding this one important element in the system of distribution, without 
which there could be no distribution? If there were no such cog as yours 
in the wheels of industry, it would have to be created."’ 

—<-—__ 


Interim Report to Be Presented Jan. 26 at Annual 
Meeting of New York Bar Association by Com- 
mittee Named Last July to Study National Recov- 
ery Act and Its Administration—Gilbert H. Mon- 
tague Chairman of Committee. 


On Jan. 15 the following statement was issued by Gilbert 
H. Montague, Chairman, Committee on National Recov- 
ery Act, New York State Bar Association: 


A study of the National Recovery Act and its administration, conse- 
quences and effects is now being made by a State-wide committee ap- 
pointed last July by Judge Samuel Seabury, President of New York State 
Bar Association. 

This committee consists of Gilbert H. Montague of New York City, 
Chairman, and William C. Breed of New York City, Stewart F. Hancock 
of Syracuse, Merwin K. Hart of Utica, Evan Hollister of Buffalo, Ross M. 
Lovell of Elmira, Benjamin Miller of New York City, and Allen Wardwell 
of New York City. 

An interim report will be presented by this committee at the annual meet- 
ing of the New York State Bar Association on Jan. 26 in New York City. 

A further report, dealing with the administration, consequences and effects 
of the National Recovery Act, will be submitted by the committee to the 


Association at or before the January 1935 annual meeting of the New York 
State Bar Association. 
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Ralph Pulitzer Appointed Deputy NRA Administrator 


for Newspaper Code—Pact Awaits President’s Ap- 
proval. 


Ralph Pulitzer of New York, former publisher of the New 
York ‘‘World,’’ has been appointed Deputy NRA Adminis- 
trator in charge of the newspaper and graphic arts codes, it 
was announced on Jan 17 by General Hugh S. Johnson, 
Recovery Administrator. These codes have been on the 
President’s desk for more than a month, awaiting his ap- 
proval. Before accepting the appointment, Mr. Pulitzer, 
in a letter to General Johnson dated Jan. 13, listed possible 
objections to his service as follows: 
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‘“‘The first possible objection is that I am a trustee, director and stock- 
holder in the Pulitzer Publishing Company which publishes The St. Louis 
‘Post-Dispatch.’ While I take no share in the management of the paper, 
of which my brother, Joseph Pulitzer, is the publisher, yet I obviously have 
a financial interest in it. 


“The second possible objection is that under the conditions of the Scripps- 
Howard purchase of The New York ‘‘World”’ there are certain payments 
still to be made. I am, therefore, to that extent interested in the welfare 


of The New York ‘‘World-Telegram,”’ although I have no connection what- 
soever with this newspaper. 


“If you still feel, as you felt at our last interview, that these facts con- 
stitute no disqualification, I put myself gladly at your disposal, but if, on 
further consideration, you feel that they might interfere with my fitness 
for the position, I shall understand it perfectly. 

“If you appoint me to the deputy administratorship I should appreciate 
your publishing this letter at the time you announce my appointment, so 
that the public may be fully apprised of the facts.”’ 

On Jan. 16, General Johnson replied to Mr. Pulitzer as 
follows: 

‘I am glad you recorded your secondary interest in the publishing field. 
In view of your own record and the long and liberal record of your family, 
this does not in my opinion change your availability, and I am very happy 
to know you are going to be with us.” 

oe 


Alexander Baxter and George Satterthwaite Appointed 
Special Investigators to Aid Enforcement of 
Steel Code. 

Directors of the American Iron & Steel Institute on Jan. 9 
announced the appointment of Alexander Baxter and 
George Satterthwaite as special investigators, as part of 
the program of the code authority for enforcement of the 
provisions of the steel code. Mr. Baxter was formerly a 
partner in a firm of certified public accountants and Mr. 
Satterthwaite was an executive of an independent steel 
company. 

In announcing this step to the members of the code, 
W. S. Tower, Executive Secretary, said that the duty of 
the investigators ‘shall be to assist the administrative 
committee in seeing that the members of the code perform 
their obligations thereunder, including the investigation 
of all alleged violations of the provisions of the code which 
may be reported.’’ 

In the official notice members of the code were urged to 
give full co-operation in the enforcement effort, and were 
reminded that it is their duty to report promptly any facts 
coming within their knowledge respecting code violation. 


-— 
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Retail Code Praised by Head of National Retail Dry 
Goods Association at Annual Convention—Lew 
Hahn Points to Progress Under NRA—Prof. 
Nystrom Asks Support for President Roosevelt in 
Stabilization Program. 


A vigorous defense of the retail trade from charges of profi- 
teering and praise of the National Recovery Administration 
for the impetus it has given business were contained in an 
address delivered on Jan. 15 by Lew Hahn, President of the 
National Retail Dry Goods Association, at the opening 
session of the annual convention of that organization in 
New York City on Jan. 15. Delegates were welcomed by 
Mayor LaGuardia of New York, who appealed for the co- 
operation of business men in the work of his Administration. 
Prof. Paul H. Nystrom of Columbia University, President 
of the American Marketing Society and Assistant Vice- 
Chairman of the National Retail Code Authority, analyzed 
the business situation and called upon the convention to 
support President Roosevelt in his program for stabilization 
of the dollar. We quote from the New York ‘Journal of 
Commerce”’ of Jan. 16 regarding Mr. Hahn’s address on 
that date: 


The keynote address of the convention was delivered by Lew Hahn, its 
President and a member of the Retail Code Authority. Mr. Hahn de- 
fended the retail trade from the charge of profiteering that had been raised 
in the recent past. He believed that a misunderstanding is at the bottom 
of most of these charges because it is the retailer in whose final prices the 
consumer is presented with the bill for all the added cost items that have been 
included in the making and transporting of the merchandise before it finally 
comes to the consumer through the retailer. He suggested that a com- 
mittee of controllers study retail costs and in an easily understood manner 
present to the country just how much of the price the retailer charges 
represents labor costs in the final analysis. 

Mr. Hahn fully indorsed the NRA and what it had done and will do 
for American business in the future. With regard to the retail trade he 
summed the statement up in the following five points: 

“1. The retail code has compelled Government, the public, the econo- 
mists and other branches of business to recognize the retail trade as some- 
thing separate and distinct from the industrial organization of the country; 
something which requires special consideration in terms of the nature of 
its processes and problems. 

Horizontal Organization. 

“2. It is a horizontal code and its existence has prevented, for the most 
part, the setting up of vertical codes starting with the manufacturer and 
reaching down through the various economic steps to include and control 
the retailer. 

“*3. The labor provisions in the retail code operate to remove a definite 
and important unfair element is competition. 

‘4. The trade practice provisions steadily will become more important 
as they secure general acceptance and are bound to have an influential 
effect upon National and State legislation. 
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Permanent Retail Councils. 


“5. The administrative provisions of the retail code are going to result in 
the first thorough and effectual organization of the retail trade. As local 
code authorities are set up and become effective they will form the nucleus 
of permanent councils of retailers and the procedure for effective operation 
will prove to have been charted under the compulsion of this emergency.” 


Sees NRA Permanent. 


Mr. Hahn condemned the old economic system because ‘‘building upon 
so firm a foundation as the continuing wants of consumers, we have been 
unable to make anything but a huge gamble out of every form of business.” 


RFC Loans to Trade. 
Admitting that many retail stores of old established standing find them- 


- selves short of working capital after four years of losses and in view of 


higher replacement prices, Mr. Hahn has taken up this problem with the 
Reconstruction Finance Corporation. He said that “‘it is entirely possible 
for retailers to secure RFC loans.” 

Touching upon the major problems that will face retailers in 1934. Dr. 
Paul H. Nystrom, Professor of Marketing at Columbia and President of the 
Limited Price Variety Stores Association, Inc., called upon the merchants 
to challenge unjustified price increases in their own interest and on behalf 
of the consumer. 

Too Rapid Rise. 


‘There is a real danger that a too rapid rise in prices may arouse active 
consumer opposition and so retard or set back the natural progressive im- 
provement of business,’’ he said. ‘‘This problem, so far as the retailer is 
concerned, is one that can only be solved by the retail store buyers, who 
must themselves be convinced of the necessity of every price increase before 
making their purchases, so that they in turn may be able to explain these 


price increases to their sales people and more important still, to the con- 
suming public.”’ 


The New York ‘“Times’’ of Jan. 16 quoted Professors 
Nystrom in part as follows: 


After Mr. Hahn’s address, Professor Paul H. Nystrom of Columbia 
University, President of the American Marketing Society and Assistant 
Vice-Chairman of the National Retail Code Authority, presented an 
analysis of the business situation. He emphasized the necessity for stabili- 
zation of the dollar as a prerequisite to revival. 

Welcoming the steps in this direction suggested by President Roose- 
velt, he called upon the convention to declare emphatically that ‘‘you 
favor such stabilization and that you expect Congress to back up the Presi- 
dent's effort. 

*‘In so far as price instability may be due to the wavering values of the 
dollar, the President and Congress have a definite responsibility to American 
business,’’ Professor Nystrom said, ‘‘We may grant the difficulty at the 
present time of setting the standard of value of our dollar on a trading basis, 
but in the meantime domestic trade is being retarded, discouraged and held 
up by the lack of monetary stabilization. This is a detriment to every 
domestic activity. : 

‘I do not so much care whether we go back to the old gold standard 
or set the dollar at some new gold value. Indeed, while this is not, in 
my opinion, a good time to make so vital a change, I would not object 
to a commodity dollar. The important thing at present is not so much 
what the standard of value shall be as it is that there should be a fixed, 
determined and constant standard. 

“Every sound business in this country, including retailing, needs a 
prompt re-establishment of some definite basis of dollar value.”’ 
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Frank C. Walker Names 44 State Directors to Survey 
Compliance with NRA and AAA Codes and Market- 
ing Pacts. 


Frank C. Walker, Chairman of the National Emergency 
Council, on Jan. 12 announced the creation of a Nation-wide 
machinery for thorough scrutiny of compliance with National 
Recovery Administration and Agricultural Adjustment Ad- 
ministration codes. Mr. Walker appointed 44 State Emer- 
gency Council directors, having responsibility within their 
States of directing compliance with codes and marketing 
agreements and for adequate representation of consumers. 
They will also establish information bureaus and make 
surveys of all emergency organization activities with a view 
to deciding which, if any, of such committees or activities 
can be abolished, consolidated, or co-ordinated. Nathan 
Straus Jr. of New York City was named director for New 
York, while Thomas Conway, a Plattsburg, N. Y., attorney, 
was appointed Chairman of an advisory board to assist in 
handling the unusual volume of work in New York State. 
Charles Edison of West Orange, N. J., sone of the late 
Thomas A. Edison, was named director for New Jersey. 
Other State directors are: 


Alabama—Judge John D. Petree, Russellville. 
Arizona—Steve A. Speak, Prescott. 
Arkansas—J. J. Harrison, Little Rock. 
California—George Creel, San Francisco. 
Colorado—Thomas A. Duke, Pueblo. 
Delaware—Dr. Charles M. Wharton, Dover. 
Florida—Walter Hawkins, Jacksonville. 
Georgia—Dr. Andrew McNairn Soule, Athens. 
Idaho—Will Simons, Boise. 

Illinois—John E. Cassidy, Peoria. 
lowa—John J. Hughes, Des Moines. 
Kansas—Jonas Graber, Kingman. 
Kentucky—Judge J. R. Layman, Elizabethtown. 
Louisiana—Edward J. Gay, Plaquemine. 
Maine—Edward P. Murray, Bangor. 
Maryland—Arthur E. Hungerford, Baltimore. 
Massachusetts—P. A. O’Connell, Boston 
Michigan—Edmund C. Shields, Lansing. 
Mississippi—Simon 8. Marks, Jackson. 
Missouri—Robert K. Ryland, Kansas City 
Montana—Miles Romney, Hamilton. 
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Revised Wool Code Effective Jan. 29, Following Ap- 
proval by Recovery Administrator—Covers Finan- 
cing, Grading, Warehousing, Selling from Grower 


to Manufacturer—Trade Practice Provisions to Be 
Added Later. 


A revised code of fair competition for the wool trade will 
become effective Jan. 29, following its approval on Jan. 16 
by General Hugh S. Johnson, Recovery Administrator. 
The pact covers merchants who handle the financing, 
grading, warehousing and selling of wool from grower to 
manufacturer. No trade practice provisions are included, 
but it is provided that within 60 days after the effective date 
the Code Authority shall submit recommendations for such 
provisions. A Washington dispatch of Jan. 16 to the New 


York ‘Journal of Commerce’’ listed the following provisions 
of the eode: 


The wool trade, as defined in the code, does not include top makers who, 
although owning no machinery, buy wool, sort it and cause it to be scoured 
and combed in proper blends by the commission wool comber. The top 
makers will be brought under the wool manufacturers’ code. 

The term ‘‘wool trade’’ is defined as the business of buying, selling or 
dealing in any of the following commodities: 

(a) Wool, shorn or hulled; (b) new wool waste; (c) noils and all other by- 
products of wool manufacturing; (d) products of wool resulting from pre- 
paratory processes, which includes the products of the process of grading, 
shorting, dusting, picking, carding, garnetting, carbonizing and scouring. 

The code exempts from its provisions employers who do not employ 
more than five persons and are located in towns of less than 2,500 popu- 
lation, which are not in the immediate area of a city of larger population. 


40-Hour Week. 

It provides that no employee shall be permitted to work in excess of 40 
hours in any one week except watchmen, outside salesmen and buyers, and 
employees engaged in a managerial or executive capacity who receive more 
than $35 per week. It is provided, however, that clerical and office em- 
ployees may be permitted to work 40 hours per week averaged over the 
six months each year, beginning May 15, but in no event in excess of 
48 hours in any one week, and further provided that watchmen shall 
not work more than six days per week. 

No employee shall be paid less than the rate of 37%c. per hour, this 
provision establishing a minimum rate of pay, regardless of whether an 
employee is compensated on a time rate, piece work, or other basis. 

The usual labor provisions are set out in the code and administration is 
to be handled by a Code Authority to be elected by the trade. 
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Postponement to Jan. 26 of Hearing at Hartford to 
Test Enforcement of Provisions of NRA Code 
Affecting Cloak and Suit Industry. 

Federal Judge Thomas at Hartford, Conn., is said to have 
reluctantly postponed on Jan. 15 a test case on the suit and 
coat National Recovery Administration code to Jan. 26 
because Government lawyers from Washington were not 


ready to proceed. A dispatch from Hartford to the New 
York ‘‘Times’’ said: 


Plaintiff manufacturers allege that the New York code authorities have 
violated an injunction and refused NRA labels. They plan a mandamus 
action in the District of Columbia. 


The action was referred to in our issue of Jan. 6, page 64, 
ee eR 


National Labor Board Has Handled Cases Involving 
600,000 Workers Since Formation Last August— 
Most Disputes Have Been Settled by Agreement, 
Senator Wagner Says—87 Strikes Averted by 
Regional Boards. 

The National Labor Board and its regional boards have 
handled cases involving approximately 600,000 workers, ac- 
cording to a statement on Jan. 6 by Senator Wagner, Chair- 
man of the Board, in which he summarized its activities 
since its formation on Aug. 5 1933. <A large proportion of 
the cases were settled by agreement, the report said, while 
strikes showed a steady decline, as did the number of cases 
pending before the Board. Disputants are resorting to 
Labor Boards in increasing numbers, Senator Wagner said. 
Additional details of his report are given below, as contained 
in a Washington dispatch of Jan. 6 to the New York ‘‘Times’’: 

Up to Dec. 15, 350,000 workers were involved in National Board and 
220,000 in regional board cases, Senator Wagner said. Since then cases 
involving an additional 120,000 have been before the Boards. Allowing 
for duplications the total figure was set as 600,000. 

The National Board has taken jurisdiction in 155 cases involving 350,- 
000 workers, of which 97 cases were strikes or lockouts. Of the total, 
104 cases have been settled, 14 are pending, 25 have been referred to re- 
gional boards and six to the Labor Department or special committees. 

Senator Wagner said that a notable feature of the adjustment machinery 


was the averting of 87 strikes by the regional boards and the settlement of 
273 strikes by 11 of these boards. 


New York Cases Totaled 170. 


The New York Board, he said handled 170 cases between Oct. 24 and 
Dec. 15, involving 21,087 workers; settled 148 strikes, averted 22, obtained 
arbitration in six cases and caused the reinstatement of 552 workers dis- 
criminated against for union activity. 

‘The lists of cases read like a roster of the Nation’s industries,’’ Senator 
Wagner added, ‘‘so varied have been the problems put before the Boards. 
No case has been too small, as many cases involve only two or three workers; 
and a single case may involve 76,000. AlJl the while, it must be remembered 
that the Boards’ members, some 170 men, are volunteers serving under 
Presidential appointment without compensation, comprising busy indus- 
trialists and labor leaders, with impartial chairmen drawn generally from 
the ranks of universities or the bench. 
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“Despite certain recalcitrants, the outstanding thing still is the wide- 
spread acceptance of this system of settlement of disputes, which was 
created by Presidential order adopting a joint proposal of capital and labor. 

“Instances of what are termed ‘defiances’ of the Boards naturally make 
more spectacular headlines than do these quiet labors which, for example, 
prevent strikes from breaking out and so getting into the newspapers. 
Those who do challenge the Boards’ activities are, I am afraid, people with 
bad cases and bad consciences. 

“Unquestionably there is a smali minority, the same minority which 
wants all the advantages of the National Recovery measures and none 
of the responsibilities, and to deal with this minority steps will have to be 
taken to prevent their getting an advantage over the majority which is 
honestly endeavoring to attain the better industrial relations necessary 
to recovery and reform.” 


Financial 
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Tire Code Authority of 16 Members Appointed— 
Includes Most of Leading Figures in Industry. 





The automobile tire industry on Jan. 10 appointed a Code 
Authority of 16 members, in accordance with the terms of 
its agreement with the NRA. Including many of the most 
prominent men in the industry, the members of the Authority 
were listed as follows in the New York “Journal of Com- 
merce” on Jan. 11: 


Harvey Firestone, Chairman, Firestone Tire & Rubber Co. ; F. B. Davis Jr.,; 
President United States Rubber Co.; P. W. Litchfield, President Goodyear 
Tire & Rubber Co.; J. D. Tew, President B. F. Goodrich Rubber Co.; F. A. 
Seiberling, President Seiberling Rubber Co.; William O’Neill, President 
General Tire & Rubber Co.; Irving Eisbrouch, President McClaren Rubber 
Co. ; Charles Borland, President Mohawk Rubber Co.; E. D. Levy, President 
Fish Tire Co. ; J. A. Walsh, President Armstrong Rubber Co. ; W. O. Ruther- 
ford, President Pennsylvania Rubber Co.; C. C. Gates, President Gates 
Rubber Co.; J. W. Whitehead, President Norwalk Tire & Rubber Co.; A. A. 
Garthwaite, Vice-President and General Manager Lee Tire Co. ; Carl Pharis, 
President Pharis Tire & Rubber Co.; J. A. MacMillan, President Dayton 
Rubber Co. 

The Code Authority also will consist of two ex-officio members without 
vote in deciding the industry’s policies, W. H. Lalley, President Kelly- 
Springfield Tire Co., Chairman of the Board, Rubber Manufacturers’ Asso- 
ciation, and A. L. Vines, President of that Association, and who will act as 
Chairman of the Tire Code Authority. 

It was learned also that Mr. Firestone had designated the President of his 
company, J. W. Thomas, to serve on the Authority in the event that he is 
not able to do so. 
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List of Companies Filing Registration Statements 
py Federal Trade Commission Under Securities 
ct. 


In a new list of registration statements filed under the 
Securities Act, the Federal Trade Commission announced 
on Jan. 10 $8,000,000 in new security issues, $7,000,000 
of which represent new capital. Beverage industries account 
for $5,000,000, the natural resource and metal mining 
industries such as natural gas, mica and gold, for $1,000,000, 
and refinancing and reorganization plans for another million 
out of the total of $8,000,000. The Commission stated 
that one company proposes to mine and mill mica and its 
by-products in Alabama. Another corporation will engage 
in the operation and sale of machines, operating devices 
and charts for measuring human effort. The list of state- 
ments filed for registration follows: 


Production Control Machines Corp. (2-560), Wilmington, Del., a Dela- 
ware corporation engaged in the rental, sale and operation of machines, 
operating devices and charts for measuring human effort, proposes to 
issue 100,000 shares of common stock in the amount of $500,000. Among 
officers are: Charles E. Bedeaux, President, New York; Van Lear Wood- 
ward, Treasurer and General Manager, New York, and George Link, Jr., 
Vice-Counsel and Secretary, New York. 

Continental Distillers & Importers Corp. (2-561), New York City, a 
Delaware corporation proposing to engage in distilling, purchasing and 
warehousing of liquors, having been qualified to do business in New York, 
New Jersey and Delaware. The company proposes to issue 245,000 shares 
of common stock at an aggregate price not exceeding $3,307,500. The 
underwriter is Lisman Corp., 42 Broadway, New York. Among officers 
are: Daniel Reich, President; James E. Beggs, Secretary-Treasurer, 
both of New York, and Paul J. Robertson, Assistant Secretary, Wash- 
ington, D.C. 

Tonawanda Brewing Corp. (2-562), Tonawanda, N. Y., a New York cor- 
poration manufacturing and selling beer and other malt products, proposes 
to issue 81,497 shares of capital stock at a total aggregate price not to 
exceed $264,875. Underwriters are: C. H. Berets & Co., Inc., 120 Wall 
St., New York, and A. F. Hatch & Co., Inc., 76 Beaver St., New York 
City. Among officers are: Frank X. Schwab, President, Buffalo, and 
Carl H. Berets, Secretary-Treasurer, New York. (Statement withdrawn 
Jan. 5 1934.) 

Mica Corp. (2-563), Chicago, a Delaware corporation owning property 
in Alabama and engaged in mining, milling and distribution of mica and 
its by-products. The company proposes to issue 5,000 shares of $25 par 
value preferred stock, fully participating and convertible in an aggregate 
of $125,000, the proceeds raised to be used in the purchase of machinery 
and for working capital. Among officers are: J. F. Stefan, President; 
John M. Zeesman, Vice-President; Ole Jensen, Treasurer, and Nels Olsen, 
Secretary, all of Chicago. 

Kentucky Consolidated Gas~Co., Inc. (2-564), Baltimore, a Delaware 
corporation engaged in the production and sale of natural gas and its 
by-products, owning properties in Kentucky and Maryland and qualified 
to do business in Delaware, Maryland and Kentucky. The company 
proposes to issue 1,000,000 ‘shares of $1 par value common voting stock. 
Of the capital to be raised, $250,000 is to be applied to notes and other 
debts; $300,000 to develop additional gas wells; $200,000 for working capital ‘5 
a total of $750,000. Among officers are: Harry Loaberry, President; 
Henry L. Porter, Secretary, and Anna Arrowood, Treasurer, all of Balti- 
more. The underwriteris: K.D. Johnson & Co., 67 Wall St., New York. 

Arizona Gold Manganese Co. (2-565), Phoeniz, Ariz., an Arizona cor- 
poration proposing to”develop and operate a group of 10 mining claims 
in the Alamo mining district of Yuma County, Arizona, issuing $120,000 
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worth of preferred and common stock. Among officers are: John A. 
Provorse, President, Vicksburg, Ariz.; P. 8. Moyer, Vice-President. 
Portland, Ore., and E. H. Randall, Secretary-Treasurer, Condon, Ore. 

Newark Mortgage Co. (2-566), Newark, N. J., a New Jersey corpora- 
tion formed to take over and liquidate assets now owned by Clinton Trust 
Co. of Newark in order to reopen the latter institution which is now re- 
stricted. The company expects to issue participation certificates in the 
amount of $936,742.88. Officers of the Clinton Trust Co. will serve 
without pay in their capacities for this company. They are: Charles G. 
Bauer, President; William W. Brown, Jr., Treasurer, and Fred Herrigel, 
Jr., Secretary. 

Beverages, Inc. (2-567), Boston, a Delaware corporation proposing to 
make investments or to participate in undertakings in the beverage in- 
dustry and industries allied thereto. The company expects to issue 
common stock and subscription warrants in the following amounts: All 
or such part of 529,846 shares of common capital stock and 530,864 sub- 
scription warrants as shall be sold for not exceeding $2,700,000, being the 
unsold portion of 600,000 shares of stock and 600,000 warrants previously 
offered. An additional 600,000 shares of stock are reserved for issue 
upon the exercise of the warrants. When and if all subscription warrants 
are exercised, the 600,000 shares reserved for this purpose will have been 
sold for $1,800,000. The underwriters are: F. L. Putnam & Co., Inc., 
Boston; Dwelly, Pearce & Co., Inc., New York City, and Hovey, Phillips 
& Co., Jersey City. Officers are: Henry 8. Thompson, President, 
Concord, Mass.; Henry E. Kingman, Vice-President and Treasurer, 
Newton, Mass., and Joseph L. 8S. Barton, Assistant Treasurer, Win- 
chester, Mass. 

Down Town Realty Co. (2-568), Milwaukee, a Wisconsin corporation 
owning and operating an apartment building, proposing to issue in pur- 
suance of a plan of readjustment or reorganization, first mortgage bonds 
of $216,000 and debenture notes, $6,480. Arthur L. Richards is President 
and Harold A. Richards, Secretary-Treasurer, both of Milwaukee. 

Down Town Realty Co. (2-569), Milwaukee, a Wisconsin corporation 
owning and operating an apartment building, proposing to issue in pur- 
suance of a plan of readjustment or reorganization, second mortgage 
bonds of $55,400 and debenture notes, $1,662. Arthur L. Richards is 
President and Harold A. Richards, Secretary-Treasurer, both of Milwaukee. 


Five security issues totaling $3,000,000 were announced 
by the Federal Trade Commission on Jan. 13 as having 
been filed for registration under the Securities Act. All 
but $270,000 is for newfecapital, including an aeroplane 
builder, textile and mining companies. The $270,000 is 
for refinancing of a realty project. The list follows: 

Soaring Plane Corp. (2-570), Los Angeles, a California corporation pro- 
posing to manufacture, buy, sell and assemble aeroplanes, using a patented 
wing, issuing 15,000 shares of common stock at $1 ashare. Among officers 
are: Cornelius Ramakers, President; John Bruce, Vice-President, and 
Thomas C. Eddy, Secretary-Treasurer, all of Los Angeles. 

Queen City Tezrtile Corp. (2-571), Allentown, Pa., a Pennsylvania cor- 
poration manufacturing women’s wearing apparel and other textiles, 
proposing to issue $500,000 worth of 6% cumulative preferred stock, 
the proceeds to be used as follows: Machinery purchases, $140,000; 
working capital, $360,000. Officers are: Arthur G. Schmidt, Nazareth, 
Pa., Chairman of the Board; Victor R. Schmidt, Emaus, Pa., President 
and Treasurer; Max W. Winkler, Bethlehem, Pa., Vice-President; Calvin 
H. Hartzell, Nazareth, Pa., Secretary, and William W. Degen, Beth- 
lehem, Pa., Comptroller. 

Appleton Building Co. (2-572), Milwaukee, a Wisconsin corporation 
dealing in real estate and particularly holding title and operating premises 
known as Rio Theatre, Appleton, Wis., proposing to issue first mortgage 
bonds of an authorized amount of $245,000; balance now outstanding, 
$236,600; and second mortgage issue of an authorized amount of $60,000; 
balance outstanding, $33,000. Person authorized to receive notices is 
J. H. Silliman, 620 FE. Homer St., Milwaukee. 

Tiger Placers Co. (2-573), Tiger, Summit County, Colo., a Colorado cor- 
poration engaged in placer mining and qualified to sell its stock in Colorado, 
Illinois and Massachusetts, proposes to issue $50,000 worth of preferred 
capital stock, the proceeds to be used for company purposes. Officers 
are: John A. Traylor, Tiger, Colo., President; Marshall Ware, Galena, 
Ill., Vice-President, and T. E. Allen, Tiger, Colo., Secretary-Treasurer. 

Cole Gold Mines, Lid. (2-574), Pipestone Bay, Red Lake, Ont., an Ontario 
corporation engaged in mining gold ores and owning property in the Province 
of Ontario, proposes to issue 2,162,249 shares of stock in the amount 
of $2,310,816.98. The underwriter is John Y. Cole, Jr., Pipestone Bay, 
Red Lake, Ontario, and 277 Park Ave., New York City. The officers 
are: John Y. Cole, Jr., President and Treasurer; Cicily Cole, New York, 
Secretary, and William Exton, Jr.. New York, Vice-President. 


Five and one-half million dollars’ worth of securities 
covering new capital in mining, liquor and pharmaceutical 
projects and a reorganization plan in the cleaning and 
dyeing industry, were made public Jan. 14 by the Federal 
Trade Commission. We give the list herewith: 


Abba Gold Mining Corp. (2-575), Los Angeles, Calif., and Carson City, 
Nev., a Nevada corporation organized to mine gold, silver and other ores, 
proposes to issue 4.000.000 shares at $1 par value each in exchange for 
the properties; 1,000,000 shares to be offered the public at $1.1214 a share, 
which were sold by the company at 85 cents a share to the underwriters, 
Security Loan & Investment Corp., Carson City, Nev. Total aggregate 
proceeds of the issue are not to exceed $5,125,000. Among officers are: 
Max E. Socha, Los Angeles, President; Thomas W. Cochran, Hollywood, 
Treasurer, and James C. Brazell, Secretary. 

Gallatin Brewing Co. (2-576), Bozeman, Mont., engaged in manufacturing 
and selling beer and liquors, proposes issuing $50,000 bonds secured by 
deed of trust. Underwriters are Reuter Co., Dayton, Ohio, receiving 
a commission of $2,500. Among officers are: John W. Fraser, Bozeman, 
Mont., President, and Herman Lehrkind, Missoula, Mont., Secretary. 

Fuller Cleaning & Dyeing Co. (2-577), Cleveland, calling for deposits 
of $278,000, principal amount now outstanding of first mortgage real 
estate serial gold bonds, in a proposed reorganization or readjustment 
of the Fuller Cleaning & Dyeing Co. Officers of the company are: William 
M. Theobald, President and Treasurer, and A. W. Hinchcliffe, Secretary, 
both of Cleveland. 

Tampar Sales Corp. (2-578), Denver, a Colorado corporation manu- 
facturing and selling feminine hygiene products and kindred articles, 
proposes to issue preferred stock and class A and class B common stock 
in the amount of $42,985. Among officers are: Gertrude S. Tenderich, 
President; L. Bernard Davis, Secretary-Treasurer, and James V. Calhoun, 
Vice-President, all of Denver. 

Eagle Gold & Platinum Mining Co., Inc. (2-579), Vancouver, British 
Columbia, Can., and Wilmington, Del., a Delaware corporation proposing 
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to do a general business of developing mines, particularly production of 
gold and platinum, the mining claims being located in British Columbia. 
The company expects to issue 125,000 shares of common stock at a total 
aggregate price of $187,500. The underwriter is W. M. Harvey, 25 
Broad St., New York, who is to receive a discount or commission of 
33 1-3%. Among officers are: George W. Vance, Vancouver, B. C., 
President; Norman McCormick, Tulameen, B. C., Vice-President, and 
Etna M. Morgan, Vancouver, B. C., Secretary-Treasurer. 

In making public the above lists the Commission said: 

In no case does the act of filing with the Commission give to a security 
the Commission's approval or indicate that the Commission has passed 
on the merits of an issue or that the registration statement itself is correct. 

The last previous lists were given in our issue of Jan. 13, 
page 263. 


_<ifiton, 
—— 


Pennsylvania Railroad Notifies Its Employees that 
They May Join, or Refuse to Join, Any Labor 
Organization. 

The Pennsylvania Railroad on Jan. 18 notified its em- 
ployees that they are free to join or not to join any labor 
organization they desire. This action was taken in response 
to a request by Joseph B. Eastman, Federal Co-ordinator of 
Transportation, addressed to the regional co-ordinating 
committees, that all railroad employees be advised to this 
effect by appropriate notice posted on bulletin boards and 
distributed generally and that they also be advised that they 
will in no way be penalized or prejudiced by the management 
because of their choice. The announcement by the Penn- 
sylvania Railroad read as follows: 

TO ALL EMPLOYEES— 

Statements have been made and are now being circulated, that Federal 
statutes now effective outlaw associations of employees on single railroads 
or railroad systems. These statements are not true. 

In order that there may be no misunderstanding as to the policy of this 
company, this notice is posted as advice to all employees of the company, 
that they are free to join or not to join any labor organization, and they will 


in no way be penalized or prejudiced by the management of this company 
because of their choice. 


The policy of this company in this respect has not changed. 
J. F. DEASY, Vice-President. 
In Charge of Operation. 





a 


Payment by Insured Banks of Demand Deposits— 
Interest Barred by Federal Deposit Insurance 
Company. 

Regulations prohibiting insured banks from paying interest 
on demand deposits were issued on Jan. 19 by the Deposit 
Insurance Corp., according to Associated Press dispatches 
from Washington Jan. 19, which added: 

The order conforms with the requirements already in effect on member 
banks of the Federal Reserve System. It extends this prohibition against 
interest Payment on demand deposits to non-member banks which now 
have deposits up to $2,500 insured by the Federal Corp. 

The Corporation said: 

“This regulation provides that no bank may pay interest on a demand 
deposit or after a deposit becomes payable on demand. Demand deposits 


are those which are payable on less than 30 days’ demand or within 30 days 
from date of deposit. 


“The exceptions to this rule are (a) deposits payable only at an office of 
a bank not located in the United States or in the District of Columbia, 
(b) deposits made by mutual savings banks, (c) deposits of public funds 
where payment of interest is required under State law and (d) deposits made 
by contract entered into heretofore unless that contract contains an option 
permitting the bank to conform with these regulations."’ 

ee 
Report of RFC Covering Activities From Feb. 2 1932 to 
Dec. 31 1933—-Loans Authorized and Commitments 
Outstanding Totaled $4,959,719,827—$2,999,215,578 
Disbursed During Period—Repayments Totaled 
$1,030,718,495. 

The Reconstruction Finance Corporation authorized and 
had commitments outstanding of $4,959,719,826.57 during 
the period from Feb. 2 1932, when it began operation, to 
Dec. 31 1933, it is noted in a report covering that period 
issued Jan. 10. $323,171,409.92 of this amount was canceled, 
$2,999 215,577.93 was actually disbursed, and $1,030,718,- 
494.68 was repaid. This leaves a balance of $1,968,497 ,083.25 
outstanding. Total disbursements by the Corporation, the 
report shows, which include those to the various Government 
agencies as provided by existing statutes, for relief of dis- 
tress, for interest on the Corporation’s notes, operating 
expenses of the Corporation, &c., amounted to $4,064,574,- 
581.05. Cash on deposit with the Treasury of the United 
States as of Dec. 31 1933 totaled $9,674,518.83. The report 
follows: 


SUMMARY OF THE ACTIVITIES OF THE RECONSTRUCTION FINANCE 
CORPORATION FROM FEB. 2 1932 TO DEC, 31 1933. 


Authorizations and Commitments. 


Number of Amount Authorized 
Loans or Number of and Commttments 
Purchases. Institutions. Outstanding. 
Loans secured by preferred stock of 
banks and insurance companies. 215 215 $45,307 ,500.00 
Loans for other purposes......-.- 15,369 8,326 4,097 600,476.57 
Purchases of preferred stock of 
2,235 banks ($474,709,200) and 
purchases of capital notes and 
debentures of 2,309 banks ($342,- 
SE. 2 neredbcnkachuneeate 4,544 4,544 816,811,850.00 





$4,959,719,826 .57 
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Loans for Distributions to Depositors. 


The amount of loans authorized and commitments outstanding includes 
loans aggregating $589,048,898 to release frozen deposits by ratable dis- 
tribution to depositors. 


Allocations. 


The Corporation is required, or may be required, under the provisions of 
existing statutes, to allocate sums in the amount of $1,625,000,000 to other 
Government agencies and for the relief of destitution. This sum is made 
up of the following: 


—" Allocated Amount 
‘ongress. Disbursed. 
Secretary of the Treasury to pay for capital of ” ‘ 
Federal Home Loan Banks........----- $125,000,000.00 $75,245,700.00 
Capital of Home Owners’ Loan Corporation. 200,0C0,000.00 19, 000.000 
Farm Loan Commissioner to make loans— 
eR i ee eer 200,000,000.00 80,000,000.00 
To Joint Stock Land banks. -.-..----..__--. 100,000,000.00 2,600,000.00 
Secretary of Agriculture to make croploans.--. 200,000,000.00 —_.-.--- 
Paid to Secretary of Agriculture (net)..--.-- eee 115,000,000.00 
Re-allocated as capital of Regional Agricul- 
Set SS EE ccecdnkcanaseee j-j scoscodn 44,500,000.00 
Re-allocated to Farm Credit Administration, = = = -_..-... 40,500,000.00 





$376 845,700.00 


$299,984,999.00 
314,561,222.39 


$614,546 221.39 
$991,391,921.39 








For relief—Under 1932 Relief Act.......-.-.-- 
EE BOSD PEE MGs 6 ca deeoescanascedy 





$800 000,000.00 
Total allocations and relief. ......-.-.-.----- $1,625,000,000.00 


Funds Recetved— 
From United States Treasury: 
Subscription to the Corporation's cap. stock - 
Purchase by the U. 8. Treasury of the Cor- 
PORE 6 BGs 6 kee ddccccdocessccgcn 














$500,000,000.00 
2,350,000,000.00 





. $2,850,C00,000.00 
From sale of the Corporation's notes to banks whose preferred 
stock, capital notes, or debentures were purchased by the 
Cc Bids tanec ssctwcacdescucccncscionveccusaney 
From repayments: 
Of loans (including $68,416.62 on loans se- 
cured by preferred stock of banks) - ------. $1,030,631,194.68 
Of relief advances (1932 Act)......----.-- 970,085.00 
Of preferred stock (retirement) .----.----.-- 87,300.00 


101,299,666 .67 





1,031,688,579.68 








From operating income—lInterest------------ $70,502,896 .31 
Dividends on preferred stock.-..--------.. 448 451.16 
70,951,347 .47 
From miscell. sources, incl. collections unallocated at end of year. 20,309,506 .06 
ee a eS ee eee ee 


$4,074,249,099.88 


In addition to the above, the Corporation has notes outstanding for 
which it accepted gold in payment in the amount of $78,726,187 .37. 


Funds Disbursed. 


Disbareed fof 1ORNB.n cons cca cccsecescsonccs $2,749,227 ,461.26 
Disbursed for purchase of preferred stock, capi- 
tal notes and debentures of banks.-.-.....-- 249,988,116.67 





$2,999,215,577.93 
Disbursed for allocations: 
For retiel Of GistiGhS . « «a 06 on cccccccwcccss 
To other Government agencies...-.-.---.-- 


$614,546 ,221.39 
376,845,700.00 





991,391,921.39 


$3,990,607 499.32 
Disbursed for expenses of Regional Agricultural Credit Cor- 
porations (subsequent to May 26 193%3)-.-..---------------- 3,406,374.35 
Disbursed for expenses: 
Interest paid to Secretary of Treasury on 
Corporation’s Notes. . - .« ....6<-.-c2cses 
Operating expenses of the Corporation. .-.-.-- 





$54,083 630.18 
14,571,163.07 





68,654,793.25 

1,905,914.13 
$4,064,574,581.05 
" $9,674,518.83 


Miscellaneous disbursements (including advances for care and 
preservation of collateral, furniture and equipment, &c.)----.- 








Cash on deposit with Treasury of U.8., Dec. 31 1933. .------... 

















Earnings. 
Income—Interest earned---.....----------.. $112,136,563.52 
Dividends on preferred stock..--..-------.. 448 451.16 
ORE. < ccc ccc ccccecccccccesesccccececs 2,516.93 
$112,587,531.61 
Expense: 
Interest on notes issued: 
To Secretary of Treasury.---.---------- $58,786 ,369.88 
To DAEES. 2c cccndcdecvecsensaceseesccess 98,744.05 
Other interest....-.--------------------- ‘4 cantik ta 
rating expenses... ..-.--------------e ,659,813. 
eee ee 73,572,164.97 
Earnings above interest and expenses. .-.-..-.--------------- $39 ,015,366.64 








No reserves have been set up to cover losses. 
Loans to Ratilroads and Ratlroad Receivers. 


(Included in total authorizations and commitments, above.) 
Authorized (125 loans to 67 railroads) ......--------- Se awa $411,845,678.00 
Canceled or withdrawn. .cccee------ one nen ee ee ee oe + ---- - ewe 4,083 ,532.06 





Disbureed.-.---.- ~ $394,094,258.49 











Repaid (five roads paid in full, $44,184,298.94)...-------.-22. 57.0)4.636.60 
$337 ,079,621.89 
Aggregate market or appraised value of all collateral-..--------- $533 995,965.00 








While all railroad loans were authorized by the Inter-State Commerce 
Commission and the collateral certified as fully and adequately securing the 
loans, there appears to be at this time a deficiency in the present market or 
appraised value of collateral securing loans to 14 roads. 

Two roads, the Central of Georgia, and the Chicago North Shore & 
Milwaukee, have gone into receivership, and four roads, the Missouri 
Pacific, St. Louis & San Francisco, Chicago & Eastern Illinois and Chicago 
Rock Island & Pacific, have gone into bankruptcy since the loans were made. 
These appear to be inadequately secured at this time. 

Also the collateral securing loans to eight other carriers appears some- 
what deficient on the basis of present market and estimated value of 
collateral not readily marketable. 

Our Railroad Division estimates the total deficiency of the 14 roads in- 
volved to be a little less than $30,000,000.00. 


Cancellations of Authorizations. 
Loans authorized for all purposes but canceled before disburse- 





Sa... ccscekvadatscnsddgecti+ ter etntaeepbesthae $320,596 409.92 
Preferred stock, capital notes and debentures ----.---.---------- 2,575,000.00 
PS aI A, Bp GI ti Pe es ER EI $323,171,409.92 
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AUTHORIZATIONS AND COMMITMENTS, DISBURSEMENTS, AND REPAYMENTS BY CLASSES FROM FEB. 2 1932 THROUGH DEC. 31 1933. 

























































































| | | 
No. of | No. of | Amt. Authorized | Authorizations | | Repayments. 
Loans. Loans & Instt- | © Commitments Withdrawn or | Amount Balance 
|Purchases | tuttons. Outstanding. | Canceled. | Disbursed. Amoun. Per Cent. Outstanding. 
aH Saat | $ $ $ g $ 
To banks and trust cos. (inel. loans for distribu- } ' a 
z ‘ton to depositors in closed banks jxt cae wens 11,647 6,457 | 1,853,062,577.65| 208,977,690.85| 1,429,580,716.15| 710,659,693.58| 49.7 718,921,022.57 
Credit Unions. - - - - - we nen nn ewe ene ---- ee 8 6 621,001.00 42,113.59 578,887.41) 61,902.64| 10.6 516,984.77 
Building and Loan associations. ~~ -------. - 1,201 1,004 | 121,511,512.29 5,405,402 .98 113,050,554.75) 45,999,862.11| 40.6 67,050,692.64 
Insurance companies. --.-.-.---------- o-ee- 194 128 | 100,528,867.51 5,701,226.31 87 682,033.52) 25,521,689.58|) 29.1 62,160,343.94 
Federal Land banks - - - - - _ oecneewee 47 12 | 200,323,000.00| 7,700,000 .CC 142,118,000.00 owe wenenson- eis 142,118,000.00 
Federal Intermediate Credit banks---.---.-- 8 5 | oe re eee 9,250,000.00) VY SY BT Ee eer eee 
Joint Stock Land banks---------.----------- 50 24 | 21,103,172.68 2,351,299.74) 14,948,119.76 757,164.46 5.0 14,190,955.30 
Livestock Credit corporations. - - - ----- aah gab 154 20 | 14,264,402.85 1,386,372 .07 12,568,733 .05 9,936,127.87| 79.0 2,632 ,605.18 
Mortgage Loan companies. - -------------- 321 260 | 374,898,975.05 10,970,367.79|  212,835,142.58) 36,305,542.80| 17.0 176.529 ,599.78 
Regional Agric. Credit corporations- --------- 1,032 12 | 160,777,463.92 2,989,467 .16 155,154,213.72 124,525,972.68| 80.2 30,628 ,241.04 
Other Agricultural Credit corporations - - - - - -- 241 19 | 5,579,485.29 316,620.82 5,185,638 .57, 3,436,768.89| 66.2 1,748 ,869.68 
Railroads (including receivers) - ------------- 125 67 | 411,845,678.00 4,083,532 .06 394,004,258 .49| 57,014,636.60| 14.4 337 ,079,621.89 
2rocessors or distributors for payment of pro- | 
; “eeasing taxes * ana etch , powcevee Jones 5 5 CRAG GA. . wcewesavdsss TA c, Siwsnevesdnn eA 7,333.69 
State funds created to insure deposits of public | : 
“moneys nconnsees cdteiaas rraenntoenintorce 1 | 1 | §,887,716.88| ..........-- 5,887,715.88 74,750.14 1.2 5,812,965.74 
To aid in financing self-liquidating construction | 
projects (including loans for the og and > | | | 
construction of property damaged by earth- . 
quake, fire, ‘tornado and cyclone in 1933) --..- 190 182 | 230,764,364.28| 14,413,487 .57| 63,603 409.66! 152,175.00 0.2 63,451,234.66 
e id in financing the sale of agricultural sur- | | j 
‘pluses in foreign markets bpecbatpecuseosuare 5 3 | ee eer ee 7,142,728.38 233,692.82 3.2 6.909 ,035.56 
To finance the carrying and orderly marketing of | 
i ur: commodities and livestock pro- | | , 
dueed fs the United States. ...-..--------.-- 84 67 513,907 ,133.30) 54,510,828 98) 71,442,920.55| 3,332,798 .8¢ 4.6 68,110,121.66 
To Secretary of Agriculture to purchase cotton -. s 4 1 3,500,000 .00) 200,000.00! 3,300,000.00! 3,300,000.00! 100.0 wa on wwen nnn 
To drainage, levee and irrigation districts - ------ 55 | 55 OTC MOM «=—«s_ Adébudonsn SATS édevdnccencd | ea 2,413,955.10 
Secured by preferred stock of: | | : 
Insurance companies Vitvég eadovenvendtnne 5 4 | 15,¢ 75,000.00 pa aT ay ane 4,025,000.00| ..........-- Ot 4,025,000.00 
Banks and trust companies - ---------------- 210 206 | 29,932,350.00| 1,548 ,000.00 14,358, 100.00 68,416.62 0.4 14,289 ,683,38 
Total loans----------------------------- 15,584 | 8,541 | 4,142,907,976.57| 320,596,409.92 2,749,227 461.26) 1,030,631,194.68| 37.4 | 1,718,596,266.58 
Wh. oon wnencccerescesesseeccee=- 2,235 | 2,235 | 474,709,200.00 —-2,540,000.00! 132,998,116.67; —«87,300.00| ---- 132,910,816.67 
Capital mene Bee opens sc eacdes: 20 20 | 135,800,000.00) _...______.. 79'800,000.00| .---.-..-.-- eRe 79'8C0.C00.00 
Debentures. .....-...-..--2------00------0-- 2,289 2,289 206 ,302 650.00 35,000.00 37,190,000.00| -----.------ misired 37,190,000.00 
Total pref. stock, cap. notes & debentures - - - - 4,544 4,544 $16,811 850.00) 2,575,000.00| 249,988,116.67| 87,300.00] ---- 249,900,816 .67 
Total loans, pref. stock, cap. notes & debs...-..|  ---- ---- | 4,959,719,826.57| 323,171,409.92| 2,999,215,577.93| 1,030,718,494.68] -.-- | 1,968,497,083.25 
Balance undisburzed on loans preferred stock and capital notes and debentures-----------.._- SETI OT TT RIT: Pe BON $1 £636 548,416.65 
Balance undisbursed on allocations by Congress. -- - - - - 2 2 2 2224-22 2 2 oon on nn nnn ne ee cece cen nce cee nc wenn enon nee ES 633,608 078.61 
| Eee $2,270,156 495.26 








Bankers Trust Co. of New York Reduces German 
Commitments—President Colt in Annual Report 
Indicates Status of Foreign Business—Reduction 
in Book Value of Company’s Security Holdings. 


The annual report of 8S. Sloan Colt, President of the Bank- 
ers’ Trust Co. of New York, to the stockholders, at their an- 
nual meeting on Jan. 11, to which brief reference was made 
in our issue of Jan. 13, page 267, referred to the status of 
the company’s foreign business as follows: 

At the inception of the German Stillhalte, in July 1931, our total com- 
mitments in Germany amounted to $27,320,048.87, which figure has been 
reduced as of Dec. 30 1923 to $11,961,051.29, made up as follows: $5,709,- 
948.88 short-term German Government credit, $993,281.25 State of Bavaria 
credit, and $5,257,821.16 commitments under the German Stillhalte. The 
loss in the collection of $15,358,997.58 amounted to $2,373,292.34, which 
was charged to contingency fund in 1933. 

The commitments outstanding in Austria and Hungary, amounting to 
$1,018,523.18 and $654,567.67, respectively, were fully reserved against in 
prior years and now stand on our books at a net figure of less than $10,000. 

The present foreign business of the company consists in financing the 
foreign operations of American industrial and commercial concerns and in 
financing the export of commodities and manufactured goods of this coun- 
try and imports to this country. The London office, which at the end of the 
current year had deposits of approximately $23,000,000, contributed a sub- 
stantial net profit to the company in 1933. 

In our item of a week ago we noted that the operating earn- 
ings of the company in 1933 were $10,938,330, from which 
was paid the usual dividend of $7,500,000 at the rate of $3 
a share. Mr. Colt also referred to the issuance of capital 
notes to the Reconstruction Finance Corporation, and to the 
fact that the institution had joined the temporary insurance 
fund. Portions of the report not given in our item of a week 
ago follow: 

The abnormal conditions of the past few years have borne heavily upon 
the banking business, and have naturally aroused in the minds of stockholders 
of banks an unusual interest in the operations of their institutions. 

It is with this thought in mind that the management of Bankers’ Trust Co. 
has prepared this report of its recent operations and present condition. Our 
recent statement of condition, as of Dec. 30 1933, was widely published in 
this country and in Europe shortly after the first of the year. In the near 
future a copy of this report, together with the company’s balance sheet, will 
be printed and distributed to each stockholder of the company. It may be 
interesting to note in this connection that the number of our stockholders has 
grown from 15,296 on Dec. 31 1929 to 19,571 on Dec. 30 1933. During the 
entire period of the depression the stockholders have received each year the 
same dividend per share from Bankers’ Trust Co. as they received in the 
year 1929. We have received and welcomed many communications during 
the year from interested stockholders and have distributed to them, by 
letter and pamphlet, communications which we ‘consider of mutual interest. 
We expect to continue this policy. 

I want to supplement briefly the story which is told by the figures them- 
selves, with a few comments which I believe will be of general interest. 

Capital Funds. 

It will be noted that the capital of $25,000,000 and surplus of $50,000,000 
are unchanged from the statement of the previous year, and that undivided 
profits and contingency fund are shown at $10,030,598.90 and $15,849,892,45, 
he ke In December 1931 the Management, anticipating further un- 
ae ed business conditions, established a contingency fund of $12,000,000 set 
cen e ya . undivided profits. During the year 1932 $7,000,000 of this fund 
was used to set up specific reserves. In April 1933 contingency fund was 
ee to $20 000.000 by a similar transfer from undivided profits of 
$15,000,000, reducing undivided profits to $12,202,652.70 at that time. In 








our judgment the reserves set aside in contingency fund are ample to meet 
any contingencies likely to arise out of the present business conditions. 
Operating Expenses. 

Times such as we have experienced during the past few years require a 
constant adjustment of expenses to meet changing conditions and sharply 
decreased operations in some of the principal departments in the bank. Every 
effort has been made to bring about these necessary adjustments with the 
consideration for the human problem involved. In 1930 our operating ex- 
penses, excluding taxes, were $11,640,000. In 1931 they had been reduced to 
$10,080,000, and for the year 1933 amounted to $8,423,000. This repre- 
sents a reduction during the past three years of approximately $3,200,000, or 
over 27%. 

Capital Note. 

It will be observed that we issued our Capital Note to the Reconstmuction 
Finance Corporation in the amount of $5,000,000. This note is dated Dec. 15 
1933, and is payable July 31 1934 or earlier at our option or at the option 
of the Reconstruction Finance Corporation. This action was taken in co- 
operation with the Government’s policy to strengthen generally the capital 
structure of banks throughout the country. 

Investments. 

It has been a consistent policy of the company to appraise its security 
holdings at conservative market value, and in conformity therewith $2,500,000 
was charged to the above mentioned contingency fund of $20,000,000 during 
the year to reduce the book value of the company’s holdings of State and 
municipal bonds. 

United States Government securities having a maturity of five years or 
less are valued, and carried on the books, at par. Adjustments resulting from 
the purchase and sale of these bonds at a discount or premium are likewise 
reflected in the above mentioned contingency fund. 

Banking Premises. 

In January 1931, after careful study, it was decided to take advantage of 
lowered building costs to modernize and largely rebuild our main banking 
quarters at Wall and Nassau Streets. This building program was completed 
during 1933 at a total cost of $10,155,569.24. Of this amount, $1,395,472.10 
was charged against current operations and $8,760,097.14 was added to 
the book value of our bank premises. At the end of 1933 our Wall Street 
real estate holdings were written down $4,959,374.34 and our bank premises 
at Fifty-seventh Street were written down $948,276.88. These two write- 
downs, aggregating $5,907,651.22, and charged ¢o undivided profits, reduced 
the bock value of our bank premises to $20,682,194.53. 

Although our recently completed Wall Street building is at present only 
partly rented, it is currently earning sufficient to pay all operating expenses, 
taxes and depreciation, plus a slight return on the investment. 

Deposits. 

The deposits on Dec. 30 1933 amounted to $611,725,753.74 as compared 
to $621,867,430.91 a year ago, which included the deposits of our Paris 
office, which was closed during the past year and the balance of our A. B. A. 
travel cheque department also discontinued in 1933. These two deposit 
items have decreased $20,685,151 auring the year. 

Securities Business. 
The securities business of the company was formerly conducted through 
its subsidiary, Bankers’ Co. of New York. Over two years ago, in October 
1931, Bankers’ Co. was dissolved, and the securities operations now carried 
on through the bond department consist principally in the purchase and sale 
of United States Government, State and municipal securities, and 
execution of orders for customers of the Trust Company. 
Fiduciary Departments. 
Pierre dg Apso slaar gar gee alr odgr 
eeamaiie aes 2 plete unsettlement of values, both in the 
rity markets and in the real estate field, has called for extraordinary 
efforts to protect the interests of the beneficiaries for whom it is our duty 
to act. To meet this responsibility. we have added largely to the personnel 
of our mortgage and real estate departments and our trust investment de- 
; cae Liord ‘ag have justified the added expenses involved and are 
g record of service which the fiduciary departments 


in the 








Volume 138 


Financial 


of Bankers’ Trust Co. have established. Notwithstanding the additional ex- 
penses involved and the reduced income, the operations of the fiduciary de- 
partments as a whole are still on a profitable basis and we believe the good 
will created in these trying years will prove of benefit to the Company and 
to its stockholders when more normal times return. 


Group Insurance and Pension Fund. 


Our employees are protected by generous pension fund and group insurance 
programs. The pension fund has been operating since 1913, and at the close 
of the year the number participating in it was 1,765. Our group insurance 
was commenced in 1926. At the end of 1933, 2,066 employees were insured 
under it for an aggregate amount of $5,898,650, which is carried in a large 
insurance company. 

Banking Reform. 

The Banking Act of 1933, which was passed on June 16 last, provided for 
a number of modifications in banking practice. It is too early to judge the 
ultimate effect of many of these provisions, but with regard to one of them 
it is appropriate to make a few observations at this time. This has to do 
with the insurance or guaranty of bank deposits which was provided in 
that Act. 

Under this section there was first of all provided a temporary insurance 
fund which went into actual operation on Jan. 1 of the current year. This 
company has joined the temporary insurance fund as provided by law. This 
temporary plan guarantees for a period of six months the account of each 
depositor up to $2,500 and limits the assessments on operating banks during 
that period to a maximum of 1% of their respective insured deposits. 

We are giving full support and co-operation to this temporary insurance 
plan as an emergency measure intended to restore public confidence. 

The permanent insurance plan, which is also provided for in the Banking 
Act of 1933, presents a different problem. In its present form this plan, 
which becomes effective July 1 1934, guarantees in full all deposits up to 
$10,000, 75% of deposits from $10,000 to $50,000, and 50% of deposits over 
$50,000. The assessments on operating banks to cover losses under this 
plan are based on total deposits rather than insured deposits, and are un- 
limited in amount. In other words, any bank which joins this plan must 
assume unlimited joint liability for failures of other banks in the United 
States, wherever and whenever they may occur, and for whatever reason. 

If the permanent insurance plan is not modified, a serious decision will be 
presented for determination before July 1 1934 as to the proper course to 
pursue. In order that you may understand more fully the implications of 
the permanent plan we urge again that you read the recent bulletin on the 
“Guaranty of Bank Deposits,’ issued by the Association of Reserve City 
Bankers, copies of which wer mailed to our stockholders in November. Ad- 
ditional copies of this bulletin will be mailed to stockholders upon request. 

The Government has greatly strengthened the banking system by rebuild- 
ing the capital structure of some 4,500 institutions to the extent of over 
$800,000,000. In order to take full advantage of the work already accom- 
plished, however, it is necessary to devote our efforts toward a more funda- 
mental and permanent strengthening of the banking structure, and it goes 
without saying that this institution stands ready to co-operate in all efforts 
to provide a banking system of unquestioned strength and public usefulness. 





Confidence Can Only Be Restored by Stabilization of 
Dollar and Return to Gold Standard According to 
Percy H. Johnston of Chemical Bank &TrustCo.— 
In Annual Report to Stockholders Asserts Federal 
Deposit Insurance Law Puts Premium on Unsound 
Banking—Says Banking Code Was Forced on 
Larger Banks by Small Banks—Expresses Belief 
That Chemical Has No Liability to Depositors of 
Closed Harriman National Bank & Trust Co. 

Stating that “we view with apprehension the mounting 
peace-time increase in the Governmental debt,’’ Percy H. 
Johnston, President of the Chemical Bank & Trust Co. of 
New York says that “no sustained prosperity can obtain 
without economy in Government and a balanced budget.” 
In his annual report to the shareholders of the bank on 
Jan. 17, Mr. Johnston also says “in our opinion confidence 
can be restored only by stabilization of the dollar and a 
return to the gold standard.’”’ The sale by the bank of 
$5,000,000 capital notes to the Reconstruction Finance Cor- 
poration is referred to in the report, which describes “the 
most serious problem confronting your bank,’ “the perma- 
ment guarantee of deposits law that becomes effective 
July 1 1934.” Mr. Johnston declares that “the law puts 
a premium on unsound banking and is unfair to well-managed 
banks.”” He urges that the shareholders appeal to Congress- 
men and Senators for a modification of the law. 

In response to a question, it was stated in the New York 
“Times,’’ Mr. Johnston said he did not think the Chemical 
had any liability with respect to the Harriman National 
Bank, the closed Clearing House bank on behalf of which 
the Government is now suing all Clearing House members 
and a group of former Clearing House officials. Mr. Johns- 
ton is quoted in the ““Times’”’ as follows: 

Doubts Liability for Harriman. 


‘“We knew nothing about the Harriman situation, or about Mr. Cooper 
being sent up there until months after he went up,’”’ he said, adding that 
counsel for the bank had informed directors that only the shareholders 
themselves could incur a liability for the deposits of the Harriman. Henry 
E. Cooper, former President and later Conservator of the Harriman, took 
charge of the institution in 1932 in connection with an alleged under- 
standing that the Clearing House would look after the situation. 


The same paper in reporting that Mr. Johnston voiced his 
opposition to the bankers’ code, thus indicated his views: 


Declaring that the last thing the banks wanted was to have a Govern- 
ment code forced upon them, Mr. Johnson asserted that the regulations 
imposing a metered system of service charges had been ‘‘forced upon us 
by the Government and the small banks.” He explained that he knew 


whereof he spoke, having been a member of the Code Committee of the 
American Bankers’ Association. 
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Mr. Johnston’s report follows in large part: 

The operations of the Chemical Bank & Trust Co. during 1933, which 
was its 110th year, were conducted along its usual conservative lines and 
the principal objective was—conservation of principal. The net operating 
profits were sufficient, after making provision for losses, reserves and the 
usual dividend, to increase our undivided profit account $1,077,825.91. 

The year 1933 will unquestionably be recorded in history as a year of 
unprecedented and transcending change—social and economic—resulting 
in a transformation nothing short of revolutionary, which reaches into 
every phase of the life of the nation and which affects even the form and 
character of the government itself. ‘The year recorded: 

1. A complete collapse of the banking system of the country. 

2. A decline of approximately 40% in the international value of the 
currency of the country. 

3. The abandonment by the United States of the gold standard and the 
repudiation of contracts expressed in terms of gold. 

4. The renunciation of constitutional powers on the part of Congress 
and the assumption of enormously increased authority on the partjof 
the Executive. 

5. The regimentation of business under strict governmental regulation, 
if not control. 

6. The subsidizing of the farmer through using public funds to grant 
bonuses to agricultural producers as a reward for entering into agreements 
to curtail production. 

7. The effort to increase the consumption of the country through re- 
employment of those unemployed by creating employment through the 
construction of public works financed by the Government. 

8. The adoption on the part of the Government of a plan to raise arti- 
ficially the prices of commodities by deliberately depreciating the currency 
and, further, the announced intention to adopt whatever measures May 
be found to be necessary to fulfill the promise of higher commodity prices. 

9. Substantially improved business conditions in virtually every country 
of the world. 

10. An indicated deficit in the Federal budget of enormous proportions 
and an increase in the public debt of an amount without precedent or 
parallel in the peace time history of the nation. 

We view with apprehension the mounting peace time increase in the 
governmental debt. No sustained prosperity can obtain without economy 
in Government and a balanced budget. 

In our opinion, confidence can be restored only by stabilization of the 
dollar and a return to the gold standard. The founders of our nation 
followed the principle that the people should support the Government and 
not the Government the people. We are too prone to run to the Govern- 
ment for the cure for every ill. We should return to the principles of our 
forefathers and pull ourselves out of our difficulties by hard work, economy, 
courage and self-reliance. We desire again to state that we must abandon 
the fallacy that a small percentage of the population can supply the money 
to operate the Government. 

Let us hope that we will soon join with the leading nations of the world 
in a return to the gold standard and in a general lowering of the tariff 
barriers which at the present time so greatly impede commerce between 
nations. 

There has occurred in this country a substantial improvement in business 
and there exists a decidedly more optimistic feeling as a result. To what 
extent this improvement rests upon solid foundations and will prove lasting 
is known only to the prophets of to-day and the historians of the future. 

Congress at its last session made some changes in the banking laws. 
The following are of especial importance to us: 

1. The so-called ‘“‘temporary guarantee of deposits up to $2,500." which 
is for the first half of 1934. It is compulsory for every member of the 
Federal Reserve System (we are a member) to participate in this guarantee 
fund. This we have done. 

2. The abolition of securities affiliates. In 1932 you approved the 
merger of the Chemical Securities Corp. with the Bank. This merger was 
completed in January 1933 at which time the capital stock of the company 
was reduced $1,000,000 by the cancellation of 100,000 shares which were 
received from the Securities Corp.; the $1,000,000 reduction of the capital 
account being transferred to the undivided profit account. 

3. The number of directors has been limited to 25. We now have 24. 

4. Persons interested in issuing or selling securities cannot be members 
of the board of directors without the approval of the Federal Reserve 
Board. 

We sold $5,000,000 capital notes in December to the RFC, which are 
payable July 31 1934, bearing interest at the rate of 4%. As we have 
sufficient capital for the requirements cf our business, we sold the notes 
for the sole purpose of co-operating with the Federal Government. 

The most serious problem confronting your bank is the permanent 
Guarantee of Deposits Law that becomes effective July 1 1934. If your 
institution is to remain a member of the Federal Reserve System it must 
subject itself to this Law. Had this Law been in effect during the past 
five years, more than one-half of this company’s capital funds would 
have been dissipated to pay the losses of other banks. 

The Law puts a premium on unsound banking and is unfair to well 
managed banks. I strongly urge each and every shareholder of this 
institution to plead with his Congressmen and Senators that it be modified 
and that the assessments be limited and fixed for each year and not remain 
unlimited as in the present Law. 

The financial statement following this report shows the condition of the 
bank at the close of business Dec. 30 1933 and discloses a strong and liquid 

ition. 
poThe deposits as of Dec. 30 1933 were larger than at the corresponding 
date in 1932. For the year 1933 deposits averaged $37,868,000 more than 
those in the year 1932. 

After charging to earnings account the expenses, charging off losses and 
setting up tax and other reserves, the disposition of the balance of the 
year’s earnings is shown below: 

Dividends amounting to 18% on the stock in the bank__....-------- 
Special reserve for contingencies... ...--....---------------e-e--- 
Amortization of premiums on U. 8S. securities 
Reduction in book value of banking houses._._.......-.-.---------- 
Reserved for temporary Federal Deposit Insurance_-.......-------- 


Pensions paid to 23 former employees... --..--.-.------------------ 
AGGSS 00 MEE VIGSS MRO... « oc.cccndnvecnnewncosessensnsesicnve 


$3,600,000 .00 
1,652,591 .97 
*1'517,955.10 
300,000.00 
«135,000.00 
57,116.98 
1,077,825.91 


$8 340,489.96 

* Amortization charge is for the purpose of reducing bonds to par at the earliest 

callable date, or, at maturity. x The payment of 4 of 1% on our insurable deposits 
amounted to $66,069.25. ‘This amount was paid on Dec. 22 1933. 


There are at present 1,182 members on our staff, of whom 90 are officers, 
branch managers and assistant branch managers. - 

The board of directors and the management again pledge themselves 
to continued fidelity in administration and loyalty to trust under those 
time-tried, conservative policies and sound principles, which the vicissitudes 
of a hundred and ten years have tested and found true—policies and 
principles which have gained the confidence of the business world and which 
are founded upon a desire to serve well the interests of our clients; and 
finally, to uphold those traditions which are our richest heritage. 
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Report of President Potter at Annual Meeting of 
Stockholders of Guaranty Trust Company of New 
York—Views Federal Deposit Insurance Plan as 
Charged with “Grave Possibilities of Injury to 
Entire American Banking System’’—Points to 
Detrimental Effects of Security Act in Case of 
Future Rehabilitation of Security Markets—Re- 
duction in German Credit Holdings of Institution 
—Issuance of $20,000,000 Capital Notes—W. Palen 
Conway Elected President Succeeding Mr. Potter 
Who Becomes Chairman of Board. 


The risks and “unpredictable responsibilities on issuing 
corporations and their directors and upon dealers in secur- 
ities’’ entailed in the Securities Act were commented upon 
in the annual report to the stockholders of the Guaranty 
Trust Company of New York, presented on Jan. 17 by 
Prasident William C. Potter, who said: 


Under the Banking Act as it exists, we are faced with the following 
alternatives: (1) to liquidate the Guaranty Company and retire entirely 
from the security business; or (2) to distribute the stock of the Guaranty 
Company in such a way as to comply with the law, which requires that the 
control may not be lodged with the bank stockholders. The first alterna- 
tive is comparatively simple, but the result of such action would seem to 
us unfortunately destructive of values and experience, and decidedly 
detrimental in any effort for the future rehabilitation of the security mar- 
kets. If concerns like the Guaranty Company retire from the security 
business, and if commercial banks are to do likewise and are also prohibited 
from underwriting, how and by whom will securities be underwritten and 
sold? At the present, I venture to express the opinion that the non- 
banking investment houses have neither the capital nor the facilities to 
meet the normal requirements for refunding old and issuing new securities. 
We believe that the experience gained during 26 years by the Guaranty 
Company and the bond department is worth preserving. On the other hand, 
we believe that as it now stands the Securities Act entails such great risks 
and such unpredictable responsibilities on issuing corporations and their 
directors and upon dealers in securities, that the amounts of sound invest- 
ment securities which will be issued will be so limited, and the risk in dealing 
in them so great, that it will not be possible profitably to continue the 
securities business under the present terms of the Securities Act. 

It is recognized that some practices in general use in the past have led to 
many unfortunate results in the issue and distribution of securities, and 
we are now and always have been in favor of proper legal restrictions sur- 
rounding such activities, but not restrictions which make it impossible to 
transact such business on a sane, conservative basis. We are in favor 
of the separation of commercial banking and the distribution of securities, 
but we consider it a misfortune to place such restrictions on their issuance 
and distribution as to prevent responsible and experienced concerns from 
continuing in the business. We believe, moreover, that the prohibition 
against banks underwriting securities will so curtail long-term credit 
facilities normally needed in this country that industry and commerce 
will suffer thereby. 


The ‘‘grave possiblilties of injury to the American banking 
system’’ in the permanent plan for Federal insurance of 
deposits was also discussed by Mr. Potter in his report, and 
his remarks thereon, and his reference to the issuance of 
$20,000,000 capital notes to the Reconstruction Finance 
Corporation, follow: 


The last and most important topic which I will mention is the guaranty 
of bank deposits, embodied in the Banking Act of 1933. The Act creates 
a Federal Deposit Insurance Corporation charged with the duty of pur- 
chaging, holding and liquidating the assets of closed member banks and 
guaranteeing the deposits of all banks entitled to such guaranty. From 
Jan. 1 to July 1 1934, the Corporation will administer a temporary fund 
to guarantee deposits up to $2,500. The dangers of this plan are not very 
great, as liability under it is limited. But the permanent plan that is de- 
signed to supersede it on July 1 1934, is charged with grave possibilities of 
injury to the entire American banking system. This guaranty will cover 
100% of all deposits up to $10,000, 75% up to $50,000 and 50% above 
$50,000. Whenever more money is needed to replenish the guaranty fund, 
assessments must be levied on all participating banks, and no limitation is 
placed on the total amount of such assessments or on the frequency with 
which they shall be made. Thus, every participating bank will assume an 
unpredictable liability. 

We believe this plan to be unsound, and if we were free to choose, we 
would not consider participating init. Unfortunately, we are not entirely 
free, since all members of the Federal Reserve System must join or retire 
from the System. Loss of membership in the Federal Reserve System 
would deprive us of very valuable privileges and would impel the organiza- 
tion of a new system of clearings and collections, and would entail many 
other disadvantages of a serious character. This insurance feature of the 
Act is so unsound that we hope there is a possibility that in the present 
session of Congress it may be modified. With these considerations in mind, 
it seems in our best interest to join the temporary Deposit Insurance Fund, 
and defer our decision as to the permanent fund until it is determined as 
to what new legislation, if any, will be passed by Congress and (or) the 
Legislature of the State of New York. 

Having in mind that upon final consideration it may seem to be less 
to our disadvantage to remain in the Federal Reserve System than to retire 
and be rid of the guaranty of deposits, we realized that assessments to 
pay losses of closed banks would be less burdensome if the capital structure 
of all banks needing capital could be strengthened. This end the Govern- 
ment has offered to accomplish through the purchase by the RFC of pre- 
ferred stock or capital notes of banks. Therefore, when we were requested 
by the Administration to co-operate in its plan for strengthening the capital 
structure of banks generally, our board of directors approved of the recom- 
mendation of your management to issue $20,000,000 of capital notes. 
These notes are payable on or before July 31 1934. They were issued to the 
RFC and the proceeds of their sale have been invested in the 2-year notes 
of the RFC, which notes are guaranteed by the United States Government. 
There is a small differential in interest in favor of the RFC in this trans- 
action. We are in full accord with the program for increasing bank capital, 
and, with this accomplished, it is to be hoped that the Government and 
bankers may be able to study more calmly the country’s needs and co- 
oporate to create a banking system which will be a credit to the Nation. 
In the last issue of our monthly publication, the ‘‘Guaranty Survey,”’ we 
have offered certain suggestions along these lines, by no means compre- 
hensive, which seem to us to be desirable. 
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Other portions of Mr. Potter’s report are given herewith: 


Since the last annual meeting of the stockholders of this company, various 
laws have been enacted which are of such importance that they deserve 
the most careful consideration of every bank stockholder and, in fact, 
every citizen of the United States. We believe it appropriate that a brief 
review of these matters should be made by the management of this institu- 
tion to its stockholders. 

Before discussing these matters, however, I will make a comparison 
between the earnings of the past year and those of 1932. 

1933. 

The earnings of the company were $24,562,622 


Out of such earnings dividends were paid at the rate of 
$20 per share, or 


1932. 
$22,936,959 
18,000,000 
Leaving $4,936,959 
Of which there was set aside as reserves or for miscellaneous 
charge-offs, including payment to the temporary Deposit 


Insurance Fund 4,810,481 


$1,752,141 


4,000,778 
$936,181 





and the balance of 
was credited to undivided profits. 


Last May, the sum of $5,000,000 was appropriated out of accumulated 
undivided profits for the purpose of increasing the reserves of the company, 
with the result that the undivided profits show a net decrease for the 
year of $3,247,859. Likewise, in 1932, the sum of $14,661,724 was ap- 
propriated out of accumulated undivided profits for the purpose of strength- 
ening the reserves. The balance in undivided profits on Dec. 31 1933 
was $7,985,635. 

The Banking Act of 1933, which became a law on June 16 1933, requires 
the separation of security affiliates by June 16 1934, from all banks which 
are members of the Federal Reserve System, and from that date prohibits 
such banks from underwriting securities or dealing in them except for the 
account of others as an agent, though they may purchase securities for 
their own account under certain restrictions, and may carry on the business 
of dealing in Government, State and municipal obligations. 

In 1920, the Trust Company, which had been doing a security business 
since 1907, organized the Guaranty Company of New York and to it trans- 
ferred its security operations. Although it is an entirely separate company 
and not subject to certain restrictions which apply to the Trust Company, 
the policy of the Guaranty Company from the start has been to do only 
such business as the Trust Company itself could do. All of its capital stock 
is owned by the Trust Company, which investment is carried on the books 
of the Trust Company at less than its liquidating value. 

During normal times the business of the Guaranty Company has shown 
very satisfactory profits. After providing for reserves and losses, incurred 
largely in the last four years, it has shown an average return slightly in 
excess of 614% upon the average amount of the Trust Company’s invest- 
ment since its formation to the present date. It is almost needless to say 
that, owing to the low state of general business, and the restrictions of the 
new Securities Act, the operations of the Guaranty Company are not at 
the present moment profitable; 1933 showing a deficit of $688,909, which, 
however, has been more than offset by recoveries in the market value of its 
security holdings. 

The Guaranty Company's present capital is $10,000,000, and on Dec. 31 
1933, its capital, undivided profits and accounts payable were represented 
by $3,373,610, or 30% in cash, $2,799,474, or 25% in Government bonds, 
$1,898,606, or 17% in State and municipal bonds, $2,637,611, or 23% in 
other securities, most of which are readily marketable, and $578,350, or 
5% in accounts receivable. . . 


Due to the hardships caused by bank failures, and their consequent 
publicity, the opinion appears to have become widely held that the banking 
system as a whole is disrupted, and that the situation calls for the creation 
of an entirely new banking system. The existence of certain weaknesses 
in the present banking structure, and the accumulation of large losses, are 


facts not subject to challenge. However, the popular impression as to the 
condition of the banking system as a whole is in important part erroneous. 
To obtain a proper judgment we must recognize two facts: 

1. That we have not one commercial banking system, put two—the 


Federal Reserve member panking system, and the non-member banking 
system; and 


2. That the percentage of failures with reference to the membership in 
each system, and the percentage of deposits in closed and restricted banks 
in each system have been very much greater in the non-member banking 
system than in the member banking system.* 

While the number of failures among member banks has been large, 
the percentage of deposits of the entire member banking system that has 
been lost is very much less than is generally supposed. Except for deposits 
that have been utilized in the regular way by depositors for paying off 
loans, very much the larger proportion of the aggregate of deposits in the 
member banking system in 1929 remains intact to-day in open banks, and 
these deposits are being used either to finance business or to finance the 
Government. 

The stock of our company is quite widely distributed, in spite of the 
fact that no effort has been made to distribute it or to maintain a market 
for it. It is interesting to note that we have stockholders in all but three 
States of the Union and in many foreign countries. On Dec. 31 1933, the 
company’s capital of 900,000 shares of $100 par value was divided among 
23,772 stockholders, an average holding of 38 shares. The average holding 
of the 100 largest stockholders was 2,164 shares. The average holding of 
the 10 largest stockholders was 6,453 shares each. The company’s directors 
and their families own 37,634 shares. The officers and employees of the 
company and their families own 9,717 shares, which investments have 
been made quite independently of aid or influence from the management 
of the company. 


At the annual meeting of the stockholders of the Guaranty 
Trust Company the following directors, whose terms had 
expired, were unanimously re-elected: Charles P. Cooper, 
Henry W. de Forest, Eugene G. Grace, W. A. Harriman, 
David F. Houston, Thomas W. Lamont, Grayson M.-P. 
Murphy, and William C. Potter. 

At the annual meeting of the Board of Directors, following 
the meeting of stockholders, Mr. Potter was elected Chairman 
of the Board; W. Palen Conway was elected President; 
Eugene W. Stetson, Vice-President, was elected to the Execu- 
tive Committee, and the other officers were re-elected for the 
ensuing year. The by-laws were amended, fixing the mem- 


*On June 30 1933, the deposits in licensed member banks were about 74% of 
the member bank deposits in 1929; while the deposits in licensed non-member banks 
were only about 40% of the deposits in non-member banks in 1929. While these 
figures are not strictly comparable, they indicate an important difference with respect 
to the two banking systems, and in both cases they exaggerate the percentage of 
losses. 
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bership of the board at 25, thus meeting the requirements of 
the Banking Act of 1933, which provides that the board of 
directors of a member bank of the Federal Reserve System 
shall consist of not more than 25 members. 

Mr. Potter was educated as a mining engineer and for 15 
years was active in mining and metallurgical operations and 
their administration, both in this country and in Mexico. 
He was born in Chicago on Oct. 16 1874, and graduated from 
the Massachusetts Institute of Technology in 1897 with a 
degree of Bachelor of Science in mining engineering. He 
was formerly General Manager of the Guggenheim Explora- 
tion Co. in Mexico and later General Manager of the Ameri- 
can Smelting and Refining Co. for Mexico and the Southwest. 
In 1911 he became President of the Intercontinental Rubber 
Co., and on July 8 1912, was elected a Vice-President of the 
Guaranty Trust Company and continued there until March 
15 1916, when he resigned to become a member of the firm 
of Guggenheim Brothers. He continued, however, to be a 
director of the Guaranty Trust Company and member of 
its Executive Committee. His further career is summarized 
as follows: 


In 1918 Mr. Potter was called to Washington and was appointed Chief of 
the Equipment Division of the Signal Corps of the U. 8S. Army. For his 
services he was awarded the Distinguished Service Medal and later was 
decorated by the Italian Government as a Commander of the Order of the 
Crown. 


Mr. Potter became Chairman of the board of directors of the Guaranty 
Trust Co. of New York on Jan. 5 1921, to succeed Alexander J. Hemphill, 


whose death occurred on Dec. 29 1920. He was elected President of the 
Trust company on Oct. 5 1921. 

In addition to his connection with the Guaranty Trust Co. and its 
affiliated companies, Mr. Potter is trustee of the Mutual Life Insurance 
Co. of New York, and a director of the Atchison, Topeka & Santa Fe Ry. 
Co., Electric Bond & Share Co., Bethlehem Steel Corp., Columbia Gas & 
Electric Corp., Continental Baking Corp., and other companies. He is a 
member of the American Institute of Mining and Metallurgical Engineers 
and of a number of New York clubs. 


Mr. Potter has at various times served in official capacities in the New 
York Clearing House Association, and is now a member of the Association's 
Clearing House committee. During 1929 he served as a member of the 
Federal Advisory Council from the Second Federal Reserve District. 

W. Palen Conway, Vice-President of the Guaranty Trust 
Co. of New York since 1916, and a member of the company’s 
board of directors since 1924, started his business career 
at the age of 19 with the Washington Life Insurance Co. 
Seven years in the brokerage business, from 1901 to 1908, 
gave Mr. Conway his first experience in finance, after which 
he was in the bond brokerage business for three years before 
joining the staff of the Guaranty Trust Co. in Feb. 1911 as 
a member of the bond department. His appointment as 
an Assistant Treasurer of the Trust company followed in 
1913; in March 1916, he was made Treasurer, and in Sep- 
tember of the same year he became Vice-President. Mr. 
Conway was elected a director of the Prudential Insurance 
Co. of America in January 1930. He is also a director of the 
Guaranty Safe Deposit Co., an affiliate of the Guaranty 
Trust Co. 

Eugene W. Stetson, Vice-President of the Guaranty 
Trust Co. of New York, began his banking career with the 
American National Bank of Macon, Ga., where he remained 
until 1904, where he became Cashier of the Exchange 
National Bank of Fitzgerald, Ga., serving until 1908. 
In that year he organized the Citizens National Bank at 
Macon, serving first as its Cashier and later as President, 
when he was only 28 years old. He remained in Georgia 
until 1916 and during that time was active in many business 
and financial affairs throughout Georgia and the South, 
where his ability as a banker was widely recognized. He 
served two terms as President of the Macon Chamber of 
Commerce and was also an organizer of the Georgia State 
Chamber of Commerce. He also served as Arbitrator for 
the City of Macon when the city took over the water 
system from a private corporation. He came to New York 
in 1916 as Vice-President of the Guaranty Trust Co., a 
position he has held since that date. Mr. Stetson is a direc- 
tor and member of the executive committee of many corpo- 
rations, including the following: 


Guaranty Trust Co. of New York; Bibb Mfg. Co.; Canada Dry Ginger 
Ale, Inc.; Coca-Cola Co.; French American Banking Corp.; Pure Car- 
bonic Co. of America; Selected Industries, Inc.; Textile Banking Co., Inc.; 
Tobacco Products Corp. of Delaware; United Drug Co.; United Stores 
Corp.; W. A. Harriman Securities Corp.; Southeastern Compress & Ware- 
house Co.; Ward Baking Corp.; One Seventeen East 72nd St. Corp., and 
Tobacco Products Co. of New Jersey. 


in 
—" 


R. S. Hecht of Hibernia National Bank of New Orleans 
at Annual Meeting of Stockholders Comments on 
Banking Act of 1933 and Federal Deposit Insurance 
Corporation. 

In his report as Chairman of the board of directors of the 

Hibernia National Bank of New Orleans at the annual meet- 
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ing of the stockholders on Jan. 9, R. S. Hecht had the 
following to say regarding the Banking Act: 

Naturally, the most important change which the ‘“New Deal’”’ legislation 
has brought to us is the passage of the ‘‘Banking Act of 1933.’’ While it 
is true that no one, not even its author, is entirely satisfied with all of the 
provisions of this important legislation, it must be said that its enactment 
was both timely and desirable and most of its requirements are highly con- 
structive. Fortunately for us, the provisions of the new law fit in per- 
fectly with the practices and policies on which our directors had decided 
at the outset of our operations, so that no changes of policy were required 
on our part to conform to the provisions of the new law. In accordance 
with its terms all deposits in our bank are now insured to the extent of 
$2,500 up to July 1 1934, and thereafter all deposits up to $10,000 will be 
fully insured and larger amounts partially so. The only serious concern 
which your management has over the provisions of the law as it will be after 
July 1 is the fact that the Federal Deposit Insurance Corporation will 
then have the right to make unlimited assessments upon all members of the 
fund. While it is not likely that this would prove a serious menace in the 
near future, it is fundamentally unsound and objectionable, and we are 
very hopeful that this feature of the law will be modified during the present 
session of Congress. 


Other extracts from Mr. Hecht’s report follow: 


Slightly more than seven months have passed since the Comptroller of 
the Currency granted the charter of the Hibernia National Bank in New 
Orleans. We opened for business on May 22 1933, with a pro forma balance 
sheet showing deposits of $14,121,120.46. We ended the year with deposits 
of $25,330,892.11. Measured by mathematical percentages this repre- 
sents an increase of more than 78%, but to your management this gain 
means much more than that because it is expressive of the fine support 
of old and new friends who through all the trying days of this difficult period 
stood loyally by our institution, and thus contributed to its growth and 
prosperity. To all these friends, both depositors and stockholders, who 
participated in these gratifying results, we wish at the outset to express 
our sincere and grateful appreciation. é 


Earnings. 


Notwithstanding the unusual liquidity which your management deemed 
essential under the conditions which existed, the earnings of the bank 
have been quite favorable, due largely to the fact that our overhead expenses 
have been held down to the lowest possible point consistent with proper 
efficiency. For the period of May 22 to Dec. 30 1933, the net profits were 
$140,846.85. After charge-offs amounting to $182.76 and depreciation on 
furniture and fixtures of $2,702.63, we had a balance of $137,961.46. On 
Oct. 1 1933, we paid the preferred stock dividend accrued up to that time 
at the rate of 5% per annum, i. e., $27,054.79, and have since set up and 
put into a special account the additional preferred stock dividend which 
has accrued up to Dec. 30 1933, i. e., $18,750, thus leaving a total of 
$92,156.67 accruing for the benefit of the common stockholders, or at 
the rate of over 12% per annum. 

While these results are gratifying and justify a hopeful outlook for our 
future earning power, it must be borne in mind that substantial additional 
taxes will have to be accrued during the ensuing year, and that a moderate 
increase in the overhead is unavoidable with the continued growth of our 
business. Moreover, conservatism dictates and our directors consider 
it a wise policy to set up a special contingency reserve of $50,000, because 
under existing conditions even the highest grade and short-time securities 
are subject to some unavoidable fluctuations against which we desire to 
be protected. Accordingly, the undivided profit account will show a total 
of $102,156.67, after this special reserve is created, and your capital struc- 
ture will be as follows: 

Capital—Preferred ~..$1,500,000.00—Res. for contingencies _ - . $50,000.00 

1,200,000 .00—Res. for pref. stock div__- 18,750.00 
SRP HS Siey Ae ee 240,000.00—Other reserves. _..------ 40,261.23 
Undivided profits_---- 102,156.67 

To the results outlined above all of the bank’s departments have con- 
tributed in gratifying measure. 

The President of the bank, A. F. Imahorn, in his report 
to the stockholders of the Hibernia National, had the follow- 
ing to say in part: 

In order that you may be more fully acquainted with the progress we 
have made since our opening on May 22 of last year, and that you may have 
a more thorough knowledge of the assets and workings of your bank, I 


have prepared some figures taken from our statement as of the close of 
business Dec. 30 1933, which I believe will be of interest. 


Cash. 

Cash on hand and due from banks of $8,287 ,723.13 is of course all immedi- 
ately available, there being no funds on deposit with closed or restricted 
banks and no items held in the cash other than a few small checks strictly 
ef a current nature, which have since been paid. 


United States Government Obligations. 

United States Government obligations $11,689,785.79. Approximately 
80.46% of these securities are short-term obligations and are presently 
carried on the books at $37,152.57 below cost, it being our policy to credit 
the bond account with any profits derived from sales in order to take care 
of fluctuations in market value. We believe that these securities are 
probably the safest investment that a bank can make. 


Other Bonds and Securities. 

Other bonds and securities $2,830,141.24. Approximately $2,000,000 
of these securities represent various high-grade municipal issues, practically 
all of which were taken over directly from the old bank or purchased 
from the Reconstruction Finance Corporation out of the assets of the old 
bank. When these items were acquired they were charged down to their 
market value and were approved by a committee consisting of a represen- 
tative of the Comptroller of the Currency, the RFC and two active officers 
of the bank. We believe that these securities are presently carried at 
approximately their fair market value. Certainly the reserve of $50,000 
which the Chairman has suggested should be much more than sufficient 
to take care of any possible loss. 

Other bonds are composed of high-grade industrial and public utility 
issues, all of them listed and most of them short-term obligations. 


Loans and Discounts. 
Loans and discounts—$6,647 ,098.69—are divided as follows: 


Commercial ........-- $3,014,000.00—Municipal obligations 
62,000.00—  sec.by pledge of taxes$2 ,280,000.00 
226,000.00—Personal___.....----- 602,000.00 


Of the commercial loans, $1,005,000 are secured by commodities, the 
balance are supported by current financial statements and other credit 
data. 
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The $62,000 to banks are strictly of a temporary nature and are secured 
by collateral immediately convertible into cash. 

Real-estate loans of $226,000 are to homesteads and churches and are 
being reduced gradually. 

$2,280,000 municipal obligations secured by pledge of taxes are divided 
as follows: 

$156,000 Levee Board 
1,492,000 City of New Orleans 
$60,000 of the $602,000 of personal loans are unsecured, and by personal 
loans I mean loans to individuals, all but about $10,000 being secured 
by Government obligations or other marketable collateral. 

Other items in loans and discounts aggregating $463,000 are composed 
of drafts with bills of lading attached, all in process of collection, &c. 

At the annual meeting of the stockholders of the Hibernia National Bank 
in New Orleans held Jan. 9 the entire board of directors of the bank was 
re-elected. 

The board re-elected the entire official staff. 


SeuEEEEEEE conn 


Annual Report to Stockholders of Irving Trust Com- 
pany of New York—Operating Profit in 1933, 
$6,633,303—-Permanent Federal Deposit Insurance 
Plan Would Subject Class A Stockholders to 
Assessments Without Limitation—Sale of $5,000,- 
000 Capital Notes to Reconstruction Finance 
Corporation. 

The annual report presented to the stockholders of the 
Irving Trust Company of New York on Jan. 17 states that 
the company, under the temporary Federal Deposit Insur- 
ance plan, is as a member of the Federal Reserve System, 
obligated for a maximum of about $390,000, of which 
approximately half ($193,627) has been charged to expenses. 
Of this latter amount, it is stated, $96,814 has already been 
paid and the remainder is carried in reserve. Regarding the 
permanent plan, effective July 1 1934, the report says in 
part: 

Under the permanent plan, as the law now stands, the Company, as a 
Federal Reserve member, would be obliged to subscribe for Class A stock 
of Federal Deposit Insurance Corporation in an amount presently estimated 
at $1,750,000. One-half of the subscription would have to be paid on or 
before July 1 1934, and the other half on call. 

It is the duty of the management to emphasize that under the permanent 
plan the Company, as a Class A stockholder, would be subject to repeated 
assessments without limitation as to their aggregate amount to replenish 


the funds of the Federal Deposit Insurance Corporation as needed to protect 
the guaranteed deposits of other banks. 


The report was presented by Harry E. Ward, President, 
and Lewis E. Pierson, Chairman. According to the New 
York “Times,” the meeting was enlivened by a debate among 
shareholders and the management upon deposit insurance, 
the Irving’s receivership department and the Better Business 
Bureau. 

In part the ‘“Times”’ said: 

Much of the discussion from the floor revolved about the operations of 
the receivership department of the trust company, which, it was disclosed, 
has sustained a net loss for the year of $11,732. Asked why the company 
did not give up the department, Mr. Pierson pointed out that there were 
accrued profits from the past and that there were prospective fees on cases 
still to be closed. He also alluded to the fact, brought out in the report 
to shareholders, that the Irving earned an average of $100,000 a year in 
interest on funds deposited with it by the department. This, while not 
large, could not be dismissed entirely. 

In addition he stressed the fact that the department was run as ‘‘the 
servant of the court’’ and had not been started originally with the profit 
motive primarily in view. 

Mr. Pierson was asked why the company did not recommend that its 
shareholders write to their Representatives and Senators protesting against 
the plan and replied that he did not wish to appear to be telling the stock- 
holders what to do, but added that the suggestion was ‘‘very pertinent.”’ 
He said that he could not guess what the chances were of obtaining a change 
in the law by July 1. 


$632,000 School Board 


Protection for Capitalists. 


In connection with the discussion a stockholder proposed that, since 
everybody was being regimented these days, it was time for ‘‘poor, despised 
capitalists like ourselves,’’ to organize for protection. His suggestion was 
applauded by those present, but Mr. Pierson declined to sponsor the move- 
ment. 


From the report we quote: 

On Dec. 21 1933, the Board of Directors of the Company authorized the 
purchase from the RFC of $5,000,000 of its 24% notes and the sale to 
that corporation of a 4% Capital Note in like amount retirable on or before 
July 31 1934, to be issued by the Trust Company in accordance with the 
request of the President of the United States for the co-operation of all 
banks in the program of the Government. 

The table below shows a summary of Operating Income and Operating 
Expenses for the years 1929-1933, inclusive. The Operating Profit shown, 
which in each year has exceeded the dividends declared by the Company, 
is subject to deductions for charge-offs, taxes, etc. 


Operating Operating Operating 
ncome. Expenses. why : 
CORN G kia wii dna rnianebed Shes aulees $34,028,321 $19,096,240 $14,932,081 
BEE istiinsn ino tes niaiied ode a ee aie 28,430,120 17,206,168 11,223,952 
Ee centhepanepmeaesn can usa 1,939,290 12,741,911 9,197,379 
ee eS ee ee 18,932,410 10,332,880 8,599,530 
SOR SikCdeaeeetees Stuuweed cab 15,149,250 8.515.947 6,633 303 
a _ 


Annual Report of President Lucas to Stockholders of 
National Bank of Commerce in New Orleans. 


Some of the comments contained in the annual report of 
President Oliver G. Lucas, President of the National Bank 
of Commerce in New Orleans presented to the stockholders 
on Jan. 9 are annexed: 


On the occasion of the first annual meeting of our shareholders, it is 
gratifying to report the substantial progress made by the National Bank of 
Commerce in New Orleans during the 714 months of its existence. 





Chronicle 


Jan. 20 1934 


The Bank has enjoyed a gradual, but constant, growth in deposits.@ It 
has extended its credit facilities to sound commercial borrowers, and has 
built up a very.satisfactory portfolio of loans based on present-day values 
and conditions. While an unusually high degree of liquidity has been main- 
tained through carrying a large proportion of cash and U. 8S. Government 
securities, the Bank’s net earnings have met fully all reasonable expectations. 

I take this occasion to present what I consider interesting facts and figures: 


Deposits. 


The deposits of the National Bank of Commerce as of the opening day 
compared with the last day of the year 1933, were as follows: 


(RE, SEND. Be Ss xttdcabstnwathtavannitpatannwte $17,525,061.97 
PP ee eee pea ee pee ee nwanm 21,785,308.60 
Re a ee ey ee $4,260,246.63 


The actual increase in commercial deposits and those of banks and bankers 
has been greater than the above figures would indicate. The deposits of 
the opening day were in the nature of a liquidating dividend by the Canal 
Bank & Trust Co., and, as was to be expected, a great many balances— 
particularly smaller accounts—were withdrawn during the first few weeks 
of the new bank’s operation. Public funds held by the National Bank of 
Commerce have not greatly increased. 


Liquid Position. 


I call your particular attention to the fact that on Dec. 30 1933, the assets 
of the Bank included: 


Jae Gs Ce SE ed ed edbwinnceecdaSrnescuau $5,395,288.45 


Due from United States Treasurer. ......................- 60,000.00 
OOK: Cl WOE VO SUE ccicwniawccawescceccucaceéua 87,000.00 
United States Government securities. _...........___..___- 13,756,883.91 

ROMS dvs eae ee Eee eb ceoawelee ts tdhusawewoee $19,299,172.36 


This degree of liquidity, of course, is very high, and is matched by few 
banks in the United States. 


Loans and Discounts. 

Your board of directors has considered carefully each loan made by the 
Bank. Borrowers for constructive commercial purposes have been en- 
couraged. No applications for credit have been declined where all of the 
circumstances justified making the advance. Slow loans, even though 
amply secured, have been avoided. A classification of the loans of the 
Bank as of the close of business Dec. 30 1933, will illustrate the extent to 
which the above stated policies have been observed: 


Loanssecured by commodities___...........-----.---- Le $2,289,100.85 


Loans secured by bonds and stocks adequately margined__~.__ 1,340,153.96 
Loans otherwise secured, including collateral notes, first mort- 
gages and assignments of contracts__._......._....-.---- 451,681.84 
Loans to commercial borrowers, based on financial statements, 
ES et a ee a 1,478,258.99 
Se SU ba ORG Bc le snare dc ckiucsucudawe 92,716.05 
Os Di eed eda aes shee a inwianmn $5,651,911.69 


Municipal Financing. 


As of Dec. 30 1933, the Bank carried $835,463.46 of tax anticipation 
notes of the Orleans Parish School Board and the City of New Orleans. 
These notes, all due within one year, were issued in accordance with the 
respective budgets for current operating purposes, and are fully secured by 
a pledge of taxes and other revenues. 

We did not take over from the Canal Bank & Trust Co. several large 
Public accounts secured by municipal notes, and therefore began business 
with a relatively small amount ofsuch paper. This enabled us to participate 
with other banks in current city and school board financing, and still keep 
our loans of this character within conservative limits based on our capital 
structure. 

Investments. 

At the time of making this report, the Bank has but $1,200 of bonds 
other than United States Government securities. With respect to the 
latter, it has been the policy to favor the shorter maturities for the invest- 
ment account—in no case more than 10 years and the majority considerably 
shorter. Bonds purchased at a premium are amortized monthly before 
taking interest into earnings. 

The National Bank of Commerce owns no real estate. 


_— 
<_- 





President Baldwin’s Annual Report to Stockholders ot 
Empire Trust Co., New York—Earnings and Profits 
in 1933, $510,650—Capital Reduced from $600,000 
to $3,000,000—Has Joined Temporary Fund of 
FDIC But Undecided as to Permanent Plan. 


Earnings and profits of Empire Trust Co., New York, for 
the year 1933 were $510,650, stockholders of the bank were 
told at their 32nd annual meeting by Leroy W. Baidwin 
President. This is equivalent to $1.70 a share. Present 
dividend requirements are $1.00 a share a year. Mr. Baldwin 
referred to the fact that the liquidity of the bank was 83.92% 
of total deposits, and 98.43% of demand deposits; also 
that the foreign securities in its portfolio totaled only $250,- 
000. An announcement issued regarding the meeting said: 


The stockholders approved the recommendation of the Board of Directors 
to change the par value of the capital stock from $20. to $10 a share, thus 
reducing capital from $6,000,000 to $3,000,000. This reduction, it was 
stated, together with $350,000 from undivided profits, will be added to 


reserves, fully to cover depreciation in all the company’s assets. After 
giving effect to these changes, the company’s statement will show: 
CDI no cbc endear Ba ngenon ews esanewns ese $3 ,000 ,000 .00 
CREE RRS 8 Cec bkeane-cpaccasaccoceserccsegece 3,000 ,000 .00 
Surplus and undivided profits, about - - - ------------------ 2,350,000 .00 
Reserves, GROWS. 66 ook oc on occ Scncincn eo cteecen asc owesee _4,700,000. 
Deposits, about. .............-- -.---------------------- 55,000 ,000 .00 


Mr. Baldwin announced that, although the company had joined the 
temporary fund of the Federal Deposit Insurance Corporation, no decision 
had}been reached as to membership in the permanent plan, which, under 
existing law, becomes effective July 1 1934. He indicated some of the 
serious{ objections to the permanent plan, and intimated that failure to 
remove these objections through amendment of the law might result in the 
withdrawal of some important} banks from the Federal Reserve System. 
In that event the question of joining the permanent plan would have to be 
given the most careful consideration. 
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All of the retiring directors were re-elected and Mr. Ned G. Begle, 
President of Berst, Forster & Dixfield, was added to the Board. 

The recommendation to reduce the capital was made at a 
meeting of the directors held Dec. 19—reference to which 
was made in our issue of Dec. 23, page 4459—at which time 
the sale of $3,000,000 of capital notes to the Reconstruction 
Finance Corporation was also authorized. 


-™ 
> oe 


New Earnings of Continental Bank & Trust Co. of 
New York for 1933, $481,404.85 Annual Meeting 
Told—Dividends of $360,000 Paid—Deposits 5% 
Higher Than in 1932—$1,250,000 Transferred to 
Reserve Account—Subscribed to Federal Deposit 
Insurance Fund—Issuance of Capital Notes. 

At the 64th annual meeting of the Continental Bank & 
Trust Co. of New York held Jan. 17, the President, Frederick 
H. Hornby, reported net earnings for the year of $481,404.85. 
Out of this, dividends were paid amounting to $360,000, 
leaving a balance of $121,404.85, which was carried to 
undivided profits. Mr. Hornby said that ‘‘the low interest 
rates which have prevailed during the past two years have 
made it increasingly difficult for banks to show satisfactory 
earnings, but the Continental has to a large extent off-set 
this reduced income by a reduction in expenses, the largest 
savings being in salaries which have been reduced over 
$200,000 since Dec. 31 1931, or more than 28%.’’ He added: 


The Continental, being a member of the Federal Reserve System, 
automatically became a subscriber to the Federal Deposit Insurance Fund. 
The cost to the institution under the temporary plan amounted to $11,089.35 
whicn amount has been charged to expense. It is hoped that before this 
temporary plan becomes permanent on July 1 1934, some modification will 
be enacted by Congress. 

Solely from a desire to co-operate with the Federal Government, the bank 
has issued its capital notes for $100,000 and invested the proceeds in a 
like amount of Reconstruction Finance Corporation debentures. 

During the year $1,250,000 was transferred to reserve account, and the 
directors are now considering setting up further reserves in an amount which 
should not exceed $1,000,000, to cover depreciation in city and State bonds 
and to make provision for any further losses on loans. We believe these 
reserves will be ample and that substantial recoveries may be expected. 

Net deposits, which showed a steady increase during the year, averaged 
about 5% higher for 1933 than for 1932. 


—_—_>_—__ 


Reopening of Closed Banks for Business and Lifting 
of Restrictions. 

Since the publication in our issue of Jan. 13 (page 276), 
with regard to the banking situation in the various States, 
the following further action is recorded: 

ILLINOIS. 


The Aetna State Bank of Chicago, Ill., at Lincoln and 
Fullerton Avenues, reopened on Jan. 12 on an unrestricted 
basis with a dollar in cash for each dollar of deposit liability. 
Co-operation of the bank’s depositors and assistance from 
the Reconstruction Finance Corporation made possible the 
reorganization, James Maltman, President of the institution, 
stated. The Chicago ‘‘News’’ of Jan. 12, from which this 
is learnt, went on to say: 

The bank was founded 20 years ago under the management of Mr. 
Maltman. who continues as President of the reorganized institution. 
At the peak in 1930 Aetna State Bank had deposits of $4,500 000 as con- 
trasted with the present moderate liability of $157,000. More than 
95% of the bank’s deposit liability had been liquidated in less than a three- 
year period. 

The bank will participate in the temporary fund of the Federal De- 
Posit Insurance Corporation, and deposits will be insured to the extent 
authorized by Congress in the Banking Act of 1933. 

Farmers’ State Bank of Lawrenceville, Ill., has been 
authorized by the State Auditor of Illinois to reopen on 
an unrestricted basis, according to advices from Chicago 
on Jan. 15 to the ‘‘Wall Street Journal.’’ 

MARYLAND. 

On Jan. 12 John J. Ghingher, State Bank Commissioner 
of Maryland, approved the creation of the First State 
Bank of Smithburg (Washington County) as a substitute 
for the defunct People’s Banking Co. of that place, ac- 
cording to Baltimore advices by the Associated Press on 
that date, which went on to say: 


The new bank will have $50,000 capital and a $10,000 surplus, with 
the Washi-gton County Liquidating Corp., the creating of which Mr. 


Ghingher also approved, owning all shares except those necessary to qualify 
directors. 


With the creation of the new bank the depositors of the old People’s 
Banking Co , formerly a branch of the closed Central Trust Co. of Mary- 
land, will receive a dividend of approximately 5%, Mr. Ghingher announced. 
Except where the dividend is very small, this will be paid as a checkable 
deposit in the new bank. 

The State Bank Commissioner for Maryland, John J. 
Ghingher, announced on Jan 15 that he had approved a 
revised plan of reorganization of the Lonaconing Savings 
Bank, Lonaconing, Md., revoking a previous reorganiza- 
tion plan approved last July 25. according to the Baltimore 
*“Sun”’ of Jan. 16, which added: 


The new plan provides for the incorporation of a new bank having a 
capital of $50,000 and a surplus of $25,000. 
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MICHIGAN. 

Payment in full for 135,000 depositors in the closed 
Guardian Union National Bank of Detroit, Mich., was 
made possible on Jan. 12 through the authorization by 
the RFC of an additional loan of $3,000,000 on the assets 
of the bank. This amount will permit of an 8% distribution 
to all creditors, but about 100 of the large depositors have 
subordinated their share in this distribution in order to 
enable all depositors of $1,000 or less to receive full payment. 

From the Michigan ‘‘Investor’’ of Jan 13, we learn that 
three Michigan banks were reopened last week, namely the 
Brighton State Bank, Brighton; the Cedar Springs State 
Bank at Cedar Springs, and the Miners’ First National 
Bank of Ishpeming. We quote, in part, from the paper 
mentioned, as follows: 


The capital of the Cedar Springs Bank was increased from $20,000 to 
$25,000 to make it eligible for the Federal Reserve and Federal deposit 
insurance. The Brighton bank resumed business with E. R. Hyne as 
President and R. O. Newcomb Cashier. The Ishpeming bank opened on 


an unrestricted basis, releasing 60%, or $1,000,000 to depositors of the old 
bank. 


NEBRASKA. 

The financial structure of the Overland National Bank, 
to be established in Grand Island, Neb., through reor- 
ganization of the Nebraska National Bank of that place, 
has been completed by the Secretary’s approval of the 
purchase of $50,000 in preferred stock by the RFC, A. J. 
Guendel, the conservator has announced. Associated Press 
advices from Grand Island, from which the foregoing is 
learnt, continuing, said: 


Representative farmers and business men have subscribed $50,000 
common stock and $1,250 for the surplus account Former State Senator 
H. G. Wellensiek tentatively has been selected as head of the new bank. 


NEW JERSEY. 

Directors of the Elizabeth Trust Co., Elizabeth, N. J., on 
Jan. 18 announced that the bank will operate under provi- 
sions of the Altman Act, which empowers the State Com- 
missioner of Banking and Insurance to extend for ninety 
days or more the payment of time accounts and authorizes 
indefinite postponement in payment of any proportion of 
demand accounts. Elizabeth advices by the Associated 
Press, from which this is learned, furthermore said: 


The action, the directors explained, was voluntary, Difficulty in liqui- 
dating the assets of the closed People’s Banking & Trust Co., 80% of which 
the Elizabeth Trust Co. took over, was given as the reason. 

‘In order to effect reorganization of the bank for the benefit of all con- 
cerned, the Board of Directors has decided to operate under the Altman 
act,’’ a statement issued to-day, said. 


The bank, one of the largest in Union County, has assets of more than 
$10,000,000. 

The People’s Banking & Trust Co., closed in January 
1931, and 80% of its assets were purchased by the Elizabeth 
Trust Co. in July of that year, as noted in the ‘‘Chronicle’’ of 
July 18 1931, page 391. 


NEW YORK STATE. 


Bellport National Bank, of Bellport, N. Y., a member 
of the Federal Reserve, reopened on Jan. 12 on unrestricted 
basis, after being closed since the holiday last March, 
according to advices from Bellport to the New York ‘Herald 
Tribune,’’ which furthermore said: 

William MacIntosh, conservator, continues as President. For four 
months reorganization took place under a plan whereby depositors waived 
30% deposits, which are to be trusted and returned as slow assets are 


liquidated. Bellport National is one of the few banks allowed to reopen 
with the same name and with the same President as before closing. 


In regard to the affairs of the closed Huguenot Trust Co. 
of New Rochelle, N. Y., a dispatch from New Rochelle 
on Jan. 12 to the New York ‘‘Times’’ contained the following: 

The New Rochelle Chamber of Commerce announced to-day (Jan. 12) 
a citizens committee named to ‘‘co-operate with and advise’’ the counsel 
of the State Banking Department with respect to the closed Huguenot 
Trust Co. taken over Jan. 2 by the Banking Department. Conferences 
were started to-day with James T. Heenehan, Banking Department 
counsel. 

Members of the committee are Lee J. Eastman, Vice-President of the 
Packard Motor Car Go. of America: J. W. R. Crawford, retired, former 
Vice-President of the Standard Oil Co. of New York; Henry R. Carse, 
President of the Electric Boat Co.; Robert W. Martin, President of American 
Investors, Inc.: Elmer W. Shepard, Treasurer of the Graybar Electric Co.; 
F. L. Gilbert of Ernst & Ernst, public accountants, and Harry E. Crooks, 
President of the Chamber of Commerce. 


A dispatch from Valley Stream, L. I., on Jan. 10, printed 
in the Brooklyn ‘“‘Eagle’’, stated that no further efforts 
were to be made to effect reorganization of the closed Bank 
of Valley Stream, according to a statement issued on that 
day by Walter E. Willcox, Chairman of the depositors 
and stockholders committees. This means, Mr. Willcox 


said, that the depositors will lose practically every cent 
they had in the bank. He was quoted further in the dis- 
patch as saying: 
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All activities to effect the reorganization of the bank have been stopped 
There is no possibility of doing anything, as the bank is hopelessly in- 
solvent. 

There has been no direct statement from the State Banking Department 
as to the condition of the bank, but I am sure it cannot be saved. 


Concerning the affairs of the closed Westchester Trust 
Co. of Yonkers, N. Y., a dispatch from White Plains, N. Y., 
on Jan. 15 to the New York “Herald Tribune’’ contained 
the following: 

Independent groups of depositors in the Westchester Trust Co., of 
Yonkers, which was closed Jan. 2 by Joseph A. Broderick, State Super- 
intendent of Banks, to-day (Jan. 15) appeared in the Supreme Court here 
to object to a plan of the State Banking Department to reorganize the 
bank under the name of the Citizens Trust Co. with the aid of an RFC 
loan of $2,985,000 

The depositors contended through counsel that the Westchester Trust 
depositors have not been informed of the arrangements under which the 
new bank is being formed. The charge was made by Alan R. Campbell, 
of Yonkers, counsel for one of the objectors, that the move of the State 
banking authorities is one sponsored by the old stockholders of the bank 
“seeking to save themselves at the expense of the depositors.’’ 

Mr. Campbell alleged that the process by which the new bank is taking 
over the affairs of the old one is illegal and he asserted that a simple liquida- 
tion of assets in the long run would benefit the depositors more than the 
formation of a new institution. ‘‘This plan simply hands over to the 
same people who have run the bank before whatever good assets and 
benefits remain from the Westchester Trust Co. and leaves them free of 
the detriments and burdens which have accrued under the old management,”’ 
the lawyer said. 

Lewis Bassiano, counsel for another group of opposition depositors, 
declared that unless some form of co-operation is reached between the 
State banking authorities and the dissenting depositors, the latter are 
prepared to contest the plan along legal lines with Max Steuer as counsel. 

Gerald Donovan, counsel for Mr. Broderick, asserted that the closed 
bank's assets are substantial, but ‘‘frozen,’’ and he said that the only way 
to get some cash into the hands of the depositors now is by reorganization 
The Federal Government, he said, is ready and willing to make the re- 
quired loan, provided the plan receives court sanction. 

A conference between banking officials and the dissenting groups was 
held before the court argument in the offices of Supreme Court Justice 
William F. Bleakley, but no accord could be reached. The motion to 
confirm was argued before Justice Frederick P. Close, who reserved decision 


Authorization came on Jan. 16 from the Comptroller of 
the Currency to Warner Pyne, receiver of the Pelham Na- 
tional Bank, Pelham, N. Y., to pay a dividend of 11% to 
depositors and other creditors. This is the first dividend 
paid by the bank, which was closed at the beginning of the 
banking holiday on Mar. 3 1933, and never re-opened. It 
was in the hands of a conservator from March until the ap- 
pointment of the receiver on July 21 1933. The New York 
“Herald Tribune,’’ Jan. 17, authority for the above, con- 
tinued: 


Mr. Pyne said that the initial dividend payment to depositors was made 
possible by the receiver's obtaining funds in addition to those he had col- 
lected out of assets by a loan from the RFC. 

The statement of condition of the receivership as of Dec. 31 1933, showed 
that profits and earnings of the receivership of $17 ,774 had exceeded receiver- 
ship expenses and that the receiver had collected $1,000,000 from July 21 
to Dec. 31 at a cost of 144%. 


OHIO. 

Cleveland, Ohio, advices on Jan. 9 by the Associated 
Press contained the following regarding the affairs of the 
defunct Union Trust Co. of that city: 

The Union Trust Co.'s $10,731,627.73 liquidating loan at the National 
City Bank, Cleveland, has been reduced to $5,890,149.82 since it was 
granted July 21 1933, to make possible the Union's 60% pay-off to de- 
Ppositors, Liquidator Oscar L. Cox disclosed to-day (Jan. 9). 

Principal proceeds of liquidation since July have gone into the retire- 
ment of the Union's obligations at the National City, the balance due the 
RFC for its loans remaining practically unchanged. 

Mr. Cox explained that this was due to the fact that most of the Union's 
quick assets were up as collateral for the National City loan, while the 
slower collateral guaranteed the RFC loans. 

Advices from Steubenville, Ohio, on Jan. 8 to the Pitts- 
burgh ‘‘Post-Gazette,’’ reported that a campaign to seli 
$25,000 worth of new stock in the First National Bank 
of Mingo Junction, Ohio, had been successful, according 
to an announcement on that date, and application had 
been made to the RFC for a loan of $50,000 for the payment 
of a 50% dividend to depositors on the date of reopening, 
which would be within 60 days. The dispatch continued: 

Henry McFadden Jr., Steubenville, has been named conservator for 
the bank, and Wilbur Morrison, Coshocton, Ohio, Cashier. The bank 
has been closed to active business since the bank holiday. 

We learn from Akron, Ohio, advices on Jan. 17, appearing 
in the ‘‘Wall Street Journal’’ that payment of a 25% dividend 
totaling approximately $6,500,000 due depositors of the 
reorganized First Central Trust Co. of Akron, was started 
on Jan. 15 after final approval had been given by officials of 
the RFC, Cleveland office. The dispatch continuing, said: 

Approximately 90,000 depositors will share in the pay-off. John R. 


Eckler, President, said a $25,000,000 loan was obtained from the RFC to 
clear up old debts and create part of the capital of the new institution. 


PENNSYLVANIA. 
State charters were issued on Jan. 5 to two Pennsylvania 
banking institutions, namely the Peoples Bank of Glen 


Rock, York County, capitalized at $50,000, and the Bank of 
Elizabeth, Elizabeth, Allegheny County, with the same 
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capitalization. Harrisburg, Pa., advices to the Philadelphia 
‘‘Ledger’’ in reporting the above added: 

The Glen Rock bank will be successor of the Trust Co. of Glen Rock. 
which has been operating on a restricted basis. . . The Elizabeth bank 
will succeed the State Bank of Elizabeth, also on a restricted basis. . . 


The Banking Department said that reorganization plans under which 
the new banks will operate without restrictions are pending. 


With reference to the new national bank being organized 
in Philadelphia, Pa., which will take over certain acceptable 
assets of the Southwestern Nationai Bank and the Sixth 
National Bank (both of which have been operating under 
conservators since the banking holiday), the Philadelphia 
‘“‘Ledger’’ of Jan. 18, carried the following: 

The organization committee of the proposed South Philadelphia National 
Bank met yesterday (Jan. 17) afternoon and last night at the offices of 
the Southwestern National Bank, Broad and South Streets 

Norman C. Ives, conservator of the Sixth National Bank, Chairman of 
the committee, and Eugene Walters, conservator of the Southwestern Na- 
tional, reported substantial purchases of stock in the new institution by 


depositors in their banks. Opening of the new bank awaits completion of 
the sale of capita] stock. 


The South Philadelphia National] is the link required to begin the release 
of restricted balances of old accounts of the Sixth National and the South- 
western National. It will maintain what is now the main office of the Sixth 


National at Sixth and Pine Streets, and that of the Southwestern. Both 


these banks are open on a restricted basis. 
The new bank will begin business with capital of $500,000 and deposits 
of nearly $2,000,000. 


SOUTH CAROLINA. 


That the Victory Savings Bank of Columbia, S. C., was 
to reopen for business on Jan. 8 was indicated in the fol- 
lowing taken from the Columbia “‘State’’ of Jan. 5: 

The State (South Carolina) Board of Bank Control on Jan. 4 granted 
the Victory Savings Bank, 1107 Washington Street, authority to open 
Monday morning for unrestricted business. 

The bank was closed March 4 when the moratorium was declared. Later 
the Board placed the institution in charge of a conservator, Dr. N. A. 
Jenkins, Chairman of the board of directors. 

The board afterward granted the bank authority to reopen in case the 
assets were increased by $12,000. This was accomplished by securing 
direct loans from citizens of Columbia who were granted certificates which 
will be redeemed when the bank is enabled to meet the obligation. 

W. H. Harvey, President of the bank previous to the moratorium, 
will automatically head the inst.tution when it reopens Monday. 


VIRGINIA. 


That the closed Bank of Northumberland, Inec., of Heaths- 
ville, Va., may reopen shortly is indicated in the following 
dispatch from Fredericksburg, Va., on Jan. 10 to the Wash- 
ington ‘‘Post’’: 

M. E. Bristow, State Commissioner of Insurance and Banking for Vir 
ginia, will address a meeting of stockholders and depositors of the Bank 


of Northumberland, Inc., in the Northumberland County Court House 
at Heathsville to-morrow. 

The condition of the bank will be disclosed and it is expected officials 
will move to reopen the institution. The bank has been thoroughly 
examined by State and Federal agents. 


WISCONSIN. 

The Citizens’ National Bank of Stoughton, Wis., which 
had been operating on a restricted basis since the national 
banking holiday, on Jan. 11 was placed in charge of a re- 
ceiver, B. C. Olejniczak, appointed by the Comptroller of 
Currency. Associated Press advices from Stoughton, noting 
this, added: 


Capitalized at $50,000, the bank had been supervised by F. O. Phillips, 
conservator, since the national moratorium. 


<>. 





Additional Lists of Banks Licensed to Resume Opera- 


tions in Second (New York) Federal Reserve 


District. 

Supplementing its statement of Dec. 6 (given in our 
issue of Dec. 9, page 4140), the Federal Reserve Bank of 
New York has issued the following additional lists showing 
banking institutions in the Second (New York) District 
which have been licensed to resume full banking operations: 


FEDERAL RESERVE BANK OF NEW YORK. 
{Circular No. 1322, Dec. 20 1933.] 


MEMBER BANKS—NEW YORK STATE. 
Altamont—The First National Bank of Altamont. 
Canajoharie—National Spraker Bank in Canajoharie. (Newly chartered 

to succeed The National Spraker Bank of Canajoharie). 
Yonkers—First National Bank in Yonkers. (Newly chartered to succeed 
The First National Bank & Trust Co. of Yonkers.) 


NEW JERSEY. 
Jamesburg—The First National Bank of Jamesburg. 


NON-MEMBER BANK—NEW JERSEY. 
Clifton—Clifton Trust Co. 


NEW MEMBER BANKS. 

The following State banking institutions, previously licensed to resume 
full banking operations by the Superintendent of Banks of the State of 
New York, have been admitted to membership in the Federal Reserve 
System: 

NEW YORK STATE. 
Delmar—Bank of Bethlehem. 
Ellenburg Depot—The State Bank of Ellenburg. 
Ontario—State Bank of Ontario. 
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FEDERAL RESERVE BANK OF NEW YORK. 
{Circular No. 1329, Jan. 3 1934.] 


MEMBER BANKS—NEW YORK STATE. 
Additions— 
Bliss—a The Bliss National Bank. 
Gouverneur—First National Bank in Gouverneur. 
to succeed The First National Bank of Gouverneur.) 
llion—The Manufacturers National Bank of Ilion. 
Tuckahoe—The Crestwood National Bank in Tuckahoe. (Newly char- 
tered to succeed The Crestwood National Bank of Tuckahoe.) 
Tuxedo—The National Bank of Tuxedo. (Newly chartered to succeed 
The Tuxedo National Bank.) 
Washingtonville—Central National Bank of Washingtonville. 
chartered to succeed First National Bank in Washingtonville.) 


(Newly chartered 


(Newly 





a Bank in Buffalo Branch territory. 


NEW JERSEY. 
Additions— 


Edgewater—The Edgewater National Bank. 
The First National Bank of Edgewater.) 

Metuchen—Metuchen National Bank. 
The Metuchen National Bank.) 

Paterson—The National Bank of America in Paterson. 

Spring Lake—First National Bank of Spring Lake. (Newly chartered 
to succeed The First National Bank of Spring Lake). 


NON-MEMBER BANKS—NEW YORK STATE, 
Additions— 
North Collins—Bank of North Collins. 
Withdrawals— 
Hudson—b Hudson River Trust Co. 
New Rochelle—b Huguenot Trust Co. 


(Newly chartered to succeed 


(Newly chartered to succeed 





b Previously licensed to resume full operations. 
1934 by order of the Superintendent of Banks. 


NEW JERSEY. 


Suspended business Jan. 2 


Additions— 
New Brunswick—-New Brunswick Trust Co. 
Withdrawals— 
Bayonne—c Mechanics Trust Co. 
Hawthorne—c Peoples Bank of Hawthorne. 
Paterson—c Merchants Trust Co. 
Paterson—c Security Trust Co. 





c Previously licensed to resume full operations. 


Operating on a restricted basis 
as of Jan. 2 1924. 


NEW MEMBER BANKS. 
The following State banks, previously licensed to resume full banking 
operations by the Superintendent of Banks of the State of New York, 
have been admitted to membership in the Federal Reserve System: 


NEW YORK STATE, 
Amityville—The Bank of Amityville. 
Sag Harbor—The Peconic Bank. 


FEDERAL RESERVE BANK OF NEW YORK. 
{Circular No. 1336, Jan. 17 1934.) 


MEMBER BANKS—NEW YORK STATE, 
Additions— 
Bellport—-The Bellport National Bank. 
Cato—The First National Bank of Cato. 
Ovid—The First National Bank of Ovid. 


NEW JERSEY. 
Addition— 
Fords—The Fords National Bank. 
NON-MEMBER BANKS 
Withdrawal— 
Newton—* Newton Trust Co. 





NEW JERSEY. 


NEW MEMBER BANKS. 
The following State banks, previously licensed to resume full banking 
operations by the Superintendent of Banks of the States of New York and 


New Jersey, bave been admitted to membership in the Federal Reserve 
System: 


NEW YORK STATE. 
Ossining—Ossining Trust Co. 
"Vesthampton Beach—Seaside Bank. 
NEW JERSEY. 
Newark—West Side Trust Co. 
* Formerly licensed began operating on restricted basis subsequent 
to Circular No. 1329, Jan. 3 1934. 


GEORGE L HARRISON, Governor. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


A Stock Exchange membership was sold Jan. 15 for 
$150,000, a rise of $24,000 over the previous transaction of 
Jan. 8. 


o—- 

Arrangements were made Jan. 15 for the sale of a New 
York Curb Exchange membership at $40,000, an advance of 
$9,000 over the last transaction of Jan. 5. 

ple PER 

On Jan. 17 the membership in the New York Cotton 
Exchange standing in the name of Locke Brown was sold 
to Philip B. Weld for another, the second membership of 
William W. Cohen was sold to Harry L. Goss for another, and 
the second membership of Paul Schwarz was sold to Walter 
B. Keiffer for another, at $18,200 each. This price represents 
an advance of $2,200 over the previous sale. 


——»-- 
A Chicago Board of Trade membership sold Jan. 12 at 
$9,000, an increase of $100 over last previous sale of the 
same date. 


Cine meme 
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At the annual organization meeting of the Board of 
Directors of the Chemical Bank & Trust Co. held Jan. 18, 
all officers were re-elected. Wilbur F. Crook, formerly 
Vice-President, was elected to the newly created office of 
Vice-President and Branch Supervisor. This designation is 
in line with the duties which Mr. Crook has performed for a 
number of years as Supervisor of the bank’s 13 branches. 
William A. Edwards, formerly Assistant Secretary, was 
elected Assistant Branch Supervisor. Amos B. Foy, for- 
merly Assistant Secretary, was elected an Assistant Vice- 
President, and Clinton C. Johnson, formerly Assistant 
Manager of the Foreign Department, was elected an As- 
sistant Secretary in charge of the Commodity Department. 
James B. Davis and Edward F. McGinley were elected 
Assistant Secretaries, as were also Huntington M. Turner, 
formerly Assistant Trust Officer, and Stephen L. Jenkinson, 
formerly Assistant Treasurer. Charles F. Henrett and M. J. 
Topp were elected Assistant Branch Managers. 

The annual report to the stockholders of Perey H. John- 
ston, President of the Chemical Bank & Trust Co. is referred 
to in the front part of this issue of our paper to-day. 

—_@—_- 


At a meeting of the Board of Directors of Bankers Trust 
Co. of New York, held Jan. 17, B. P. Leeb, formerly Assistant 
Vice-President, was elected Vice-President; and W.J. Kenny, 
formerly Assistant Treasurer, was appointed Assistant Vice- 
President. 

—_@——_- 

At the annual meeting of the board of ‘rustees of Central 
Hanover Bank & Trust Co., New York, Jan. 18 all officers 
were re-elected. 

——_@——_- 

At the annual meeting of the stockholders of Trust Co. of 
North America in New York held Jan. 17 all directors and 
officers were re-elected. 

— - @——- 

At the annual meeting of the Dunbar National Bank, 
New York City, held Jan. 9th, Harold L. Van Kleeck, 
Vice-President of the Chase National Bank, was elected a 
director. Seven directors, J. Howard Ardrey, Henry E. 
Cooper, Bertram Cutler, Frank A. Dillingham, Robert 
Gumbel, George Leask and Fred R. Moore, resigned, thus 
reducing the board to 12 members. 

—_@——- 


Guaranty Trust Co. of New York announces the appoint- 
ments of C. Herbert Lee, Investment Trust Officer, and 
William McK. Lewis, Assistant Secretary, in New York, and 
B. Frank Patton, Assistant Trust Officer in the London 
office of the company. 

cniatalensibas 

The annual meeting of the trustees of the Bowery Savings 
Bank, New York City, was held Jan. 8. Edward 8. Innet was 
advanced from Deputy Controller to Assistant Vice-President 
and Robert W. Sparks from Assistant Treasurer to Assistant 
Vice-President. Merwin L. Smith was appointed Assistant 
Treasurer and William H. Switzer Deputy Controller. 

dottnliniesd 

At the annual meeting of the Board of Trustees of the 
Greenwich Savings Bank of New York, held Jan. 11, Clarence 
M. Fincke was elected Third Vice-President. 

onptiainadits 

John W. Roeder, a Vice-President and Trust Officer of the 
People’s National Bank of Brooklyn, Brooklyn, N. Y., was 
elected a director at the annual meeting held Jan. 9. He 
succeeds the late William A, Agricola. The other members 
of the Board were re-elected. 

EAL ED 

The position of Chairman of the Board of Directors was 
discontinued by the Citizens’ Bank of Brovcklyn, Brooklyn, 
N. Y., at the annual meeting held Jan. 10. F. J. Heidenreich, 
former Chairman, was elected President, succeeding the late 
John C. Creveling. Henry M. Feist, Vice-President, was 
elected a director. 

etalon 

Reduction of the capital stock of the Manufacturers’ & 
Traders’ Trust Co. of Buffalo, N. Y., from 600,000 to 500,000 
shares at $10 par value was voted by the stockholders of 
that company at the stockholders’ annual meeting last week. 
Advices from Buffalo to the New York “Times,” in reporting 
this, went on to say: 

This change will be effected by purchase of stock from surplus bank funds 
at $15 a share. This action will reduce the bank’s capital from $6,000,000 
to $5,000,000, and surplus from $3,500,000 to $3,000,000. This capital 


has been replaced by the sale of $5,000,000 capital notes to the Reconstruc- 
tion Finance Corporation. 
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According to the Buffalo “Courier” of Jan. 11, the appoint- 
ment of Francis B. Bacon and Charles W. Dorries as Assist- 
ant Secretaries of the Manufacturers’ & Traders’ Trust Co. 
was announced on Jan. 10 by Lewis G. Harriman, President 
of the institution. Both heretofore had been connected with 
the credit department of the bank. 

Pte SOS 

The directors of the Marine Trust Co. of Buffalo, N. Y., 
at their annual meeting last week appointed the following 
officers: George F. Rand, President; Elliott C. McDougal, 
Chairman of the Board; William A. Zimmerman, Vice-Presi- 
dent and General Manager; Henry J. Beitz, Secretary; Eu- 
gene L. Reed, Treasurer, and August G. Haselbauer, Auditor. 
Advices to the New York “Times,” on Jan. 9, in reporting the 
meeting, furthermore said: 

Readjustment of the capital of the Marine Trust Co. was approved by the 
directors, who ordered a reduction of the par value of the stock from $50 
to $32 a share without change of the 250,000 shares outstanding. The 
capital was set at $8,000,000, surplus $5,000,000, and undivided profits 
$2,000,000. The stockholders approved a plan to value all securities at 





market, all known losses to be charged off and reserves not appearing in 
statements to be listed as doubtful assets. 
o——— 


Stockholders of the Liberty Bank of Buffalo, Buffalo. 
N. Y., were told by George G. Kleindinst, the President, at 
their annual meeting last week, that the bank is participating 
in the plan of President Roosevelt to have all banks take 
funds of the Reconstruction Finance Corporation, and it is 
selling to the RFC $3,000,000 of debentures, according to 
Buffalo advices, on Jan. 13, to the “Wall Street Journal,” 


which added : 

With the $3,000,000 obtained from the RFC a readjustment of the capital 

stock will be effected. 
jnonilicliisate 

First National Bank & Trust Co. of Rochester, N. Y., has 
taken no action with respect to the sale of preferred stock to 
the Reconstruction Finance Corporation because it has suf- 
ficient capital funds at present, Thomas R. Dwyer, President, 
told the stockholders, according to Rochester advices, on 
Jan. 17, which continued : 

‘‘When the general situation makes an increase in the bank’s capital funds 
appear advisable, directors will have a specific proposal for your considera- 
tion,’ he said. 

If the present trend in business continues, the bank may be able to declare 
an initial dividend this year, he adds, but ‘‘it must be borne in mind that 
the management must consider the cost to the bank of its membership in 
the Federal Deposit Insurance Corporation. This is an unknown quantity 
and until it can be more definitely ascertained, prudence will dictate the 
conservation of earnings.” 

—_@e——— 


Stockholders of the National Shawmut Bank of Boston, 
Mass., at their recent annual meeting passed a resolution 
approving action of the directors in causing the bank to 
become a member of the Federal Insurance Deposit Fund 
on Jan. 1 last, and a resolution authorizing the directors 
at their discretion to become a member of the Permanent 
Insurance Fund on July 11934. Twenty three directors were 
re-elected. At the organization meeting held subsequently, 
the old officers headed by Walter S. Bucklin, President, 
were re-appointed, and two new officers elected, namely 
Rohl C. Wiggin, Assistant Vice-President, and Horace Scher- 
merhorn, Assistant Cashier. 

ee 

At their recent annual meeting, stockholders of the United 
States Trust Co. of Boston, Mass., authorized the issue of 
$1,000,000 par value of new 5% preferred shares and a re- 
duction of capital represented by common stock from $1,400,- 
000 par to $700,000 par value, according to the Boston “Trans- 
cript” of Jan. 9. The proposal to issue the preferred stock 
is in accordance with the program for banks outlined by 
President Roosevelt. The Reconstruction Finance Corpora- 
tion has offered to purchase the preferred stock at par, it 
was stated. 

ek cee 

Several changes were made in the personnel of the Rhode 
Island Hospital Trust Co. of Providence, R. I., at the regular 
meeting of the directors of the company held on Jan. 9, ac- 
cording to the Providence “Journal” of Jan. 10, which said: 

Frederic J. Hunt and Robert T. Downs were elected Trust Officers. Mr. 
Downs has been in the employ of the company since Mar. 17 1902. He was 


made an Assistant Trust Officer on Dec. 11 1917. Mr. Hunt has been in 
the employ of the company since June 1916. He has been an Assistant 
Trust Officer since Dec. 12 1922. 

Charles A. Post was elected an Assistant Secretary. Employed by the 
trust company in April 1926, he has for a number of years been an Assistant 
Trust Officer. 

Frederick A. Atkinson, elected an Assistant Trust Officer has been in 
the employ of the company since August 1918. 

Edwin F. Morgan was made Manager of the Savings Department. He has 
been in the employ of the Rhode Island Hospital Trust Co. since August. 1911. 
—_@———- 
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Arthur L. Peck, a Vice-President of the High Street Bank 
& Trust Co. of Providence, R. I., was given the additional 
title of Trust Officer, succeeding in that capacity the late 
Walter C. Nye, at the annual meeting of the directors of that 
bank on Jan. 9, while Victor H. Frazier (Secretary and 
Treasurer) and Lovett C. Ray (Assistant Secretary and 
Assistant Treasurer) were made Assistant Trust Officers, 
according to the Providence “Journal” of Jan. 10. Other 
officers of the institution are as follows: Henry A. Grim- 
wood, President; William A. Hathaway, Vice-President, and 
Howard A. Jepson, Assistant Treasurer. 

= G&S 

We learn from the Hartford “Courant” of Jan. 10 that 
at the 142nd annual meeting of the Stockholders of the 
Ilartford National Bank & Trust Co. of Hartford, Conn., 
held recently, Robert B. Newell, in presenting his annual 
report stated that the resources of the institution amounted 
to $54,000,000 and deposits to $44,000,000, the latter show- 
ing an increase of $5,000,000 over 1932. The bank’s capital 
is $4,000,000, and surplus, undivided profits and reserves 
amount to $4,600,000. During the year the trusts ad- 
ministered by the Hartford National Bank & Trust Co., 
Trust Department, increased $15,000,000 and crossed the 
$100,000,000 mark. Gross earnings were $1,887,244; divi- 
dends paid amounted to $400,000. 

At a subsequent directors’ meeting, Francis Parsons, Vice- 
Chairman of the Trust Department, declined re-election 
because of the condition of his health. He continues as 
a director. Alfred Spencer, Jr., who was Chairman of the 
executive committee, was made Honorary Chairman of 
the bank, and Arthur McDonough, who was an Assistant 
Cashier, was appointed Assistant Secretary. John O. 
Enders, Chairman of the Board; Henry T. Holt, Vice- 
Chairman; Robert B. Newell, President, and associate 
officers were re-elected, it was said. 

ipeoiliaames 

Judge Frederick M. Peasley of the Superior Court 
on Jan. 5 granted the First National Bank & Trust Co. of 
New Haven, Conn., receivers for the Broadway Bank & 
Trust Co. of that city, permission to transfer funds aggre- 
gating $100,000 from the commercial branch of the defunct 
bank to the savings deposits, so that a dividend of 10% 
can be paid shortly to all savings depositors. A motion 
for permission to pay the dividend of 10% on the savings 
accounts was also granted. The New Haven “Register” 
of Jan. 5, from which the foregoing is taken, went on 
to say: 

In presenting the motion counsel for the First National Bank & Trust 
Co., stated that in order to pay a dividend of 10% on the savings ac- 
counts, funds aggregating $110,000 must first be transferred from the 
commercial accounts to the savings accounts. This transfer would be 
temporary, counsel for the receiver revealed. 

——@——— 

We learn from the New Haven “Register” of Jan. 5 
that Judge Frederichs M. Peasley of the Superior Court 
on that day granted a motion filed by the New Haven 
Bank, N. B. A., of New Haven, Conn., receivers for the 
West Haven Bank & Trust Co., to pay a dividend of 10% 
on the commercial accounts. This dividend, it was said, 
would be paid immediately to all commercial accounts in- 
cluding certificates of deposit. The paper mentioned con- 
tinned : 

Counsel for the New Haven Bank, N. B. A., revealed that the receivers 
had on hand funds aggregating $86,347.60, from which a dividend of 
10% could be paid to the commercial accounts. The payment of a 
10% dividend would require but $64,405.50, leaving a small balance on 
hand, counsel for the receiver revealed. Judge Peasley allowed the 
motion. 

—@e—— 

Stockholders of the Pennsylvania Co. for Insurances on 
Lives and Granting Annuities of Philadelphia, Pa., at their 
annual meeting on Jan. 15 approved the proposed merger 
of the Main Line Trust Co. of Ardmore, Pa., with the 
institution, according to the Philadelphia “Ledger” of Jan. 
16. Under the merger plan the Ardmore bank becomes 
a branch of the Pennsylvania Co. The plan is subject to 
the approval of Dr. William D. Gordon, State Secretary 
of Banking for Pennsylvania, and the Federal Reserve 
Board. When consummated, it is said, the merger will 
establish for the first time a branch of a Philadelphia bank- 
ing institution outside the limits of the city. 

In his annual report to the stockholders, C. S. W. Packard, 
President of the company, announced net earnings for the 
12 months ended Nov. 30 1933 as $1,977,851, from which 
dividends amounting to $1,442,000 were paid, leaving net 
profits of $535,851, which amount was credited to un- 
divided profits. 
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Charles H. Ewing, President of the Reading Co., and 
Philip C. Staples, President of the Bell Telephone Co. of 
Pennsylvania, were added to the Board of Directors. Four 
directors, Robert K. Cassatt, Robert E. Glendenning, John 
S. Newbold and Horatio G. Lioyd, resigned owing to con- 
ditions imposed under the Federal Banking Act, while John 
E. Zimmerman, President of the United Gas Improvement 
Co., resigned from the directorate on account of pressure 
of other business. 

—e——_ 


At the annual meeting of the stockholders of the Forbes 
National Bank of Pittsburgh, Pa., former Governor John 
S. Fisher was elected a director, while George H. Campbell! 
and Howard M. Johnson, retired. according to the Pitts- 
burgh “Post-Gazette” of Jan. 10. Changes in the personnel 
made at the directors’ meeting which followed were: Paul 
C. Harper, formerly Vice-President and Cashier, elected 
Vice-President to succeed George H. Campbell who retired, 
and J. N. Garber, heretofore an Assistant Cashier, promoted 
to Cashier to succeed Mr. Harper. 

—e——_- 

The Comptroller of the Currency on Jan. 11 chartered the 
First National Bank of Dickson City, Dickson City, Pa., with 
capital of $100,000. The new institution replaces the Dickson 
City National Bank. J. J. O’Connor is President and F. M. 
O’Connor, Cashier. 

——_@e——_ 

Dr. William McClellan, President of the Potomac Electric 
P-wer Co., was elected a director of the Riggs National Bank 
of Washington, D. C., at the stockholders’ annual meeting 
on Jan. 10. All other directors were re-elected. The stock- 
holders also unanimously ratified the issuance of $1,500,000 
5% preferred stock as recommended by the directors. 

—_@——_- 

The directors of the Second National Bank of Washington, 
D. C., on Jan. 10 advanced Jacob Scharf from Vice-President 
to Executive Vice-President, and reappointed all the other 
officers of the institution, according to the Washington 
“Post” of Jan. 11. They are: 


Victor B. Deyber, President; William M. Hannay, Vice-President ; 
Edward F. Colladay, Trust Officer and Counsel; William B. Wolf, Assistant 
Trust Officer ; George M. Emmerich, Secretary of the Board; W. W. Marlow, 
Cashier and J. K. Seyboth, Fred S. Beyer, Joseph R. Fitzpatrick, Gerald E. 
Keene, Steuart S. Ogilvie, Assistant Cashiers. 


——e——_. 

Stockholders of the State-Planters Bank & Trust Co. of 
Richmond, Va., at a special meeting held Jan. 10, im- 
mediately following the annual meeting, approved and 
ratified the recommendation of the institution’s Board of 
Directors that $2,000,000 in preferred stock be issued. 
Stockholders will be given an opportunity to subscribe pro- 
rata to the offering, which the Reconstruction Finance 
Corporation thas offered to purchase in whole or in part. 
The Richmond “Dispatch” of Jan. 11 from which this is 
learnt furthermore said in part: 


With the preferred stock issuance, the institution will have a capital 
structure of $4,000,000, President Julien Hill told stockholders. 


————— Gees 


Stockholders of the Virginia Trust Co. of Richmond, Va., 
approved on Jan. 16 the sale of $700,000 of preferred stock to 
the Reconstruction Finance Corporation. A dispatch from 
that city to the New York “Times,” from which this is learnt, 
went on to say: 


The company’s new capital structure will be: Preferred stock, $700,000; 
common stock, $500,000; surplus and undivided profits, $350,000; reserves, 
$600,000. 


——_e——_ 

The Fifth-Third Union Trust Co. of Cincinnati, Ohio, on 
Jan. 9 announced that William M. Thede, heretofore Secre- 
tary, had been made Vice-President, and that Henry J. 
Mergler, formerly an Assistant Treasurer, had also been 
named a Vice-President, according to Cincinnati advices 
to the New York “Times”. 

————Q 

W. A. Hollington, heretofore Executive Vice-President of 
the First National Bank & Trust Co. of Findlay, Ohio, has 
been made President of the institution, succeeding the late 
R. J. Berry, according to advices from that place on Jan. 11, 
appearing in the Toledo “Blade’’, which added that Mr. 
Hollington had been a banker in Findlay for 20 years. 

—— e—— 


Directors and officers of The National City Bank of Cleve- 
land, Cleveland, Ohio, were re-elected at the respective an- 
nual meetings of the stockholders and directors of the insti- 
tution last week, and the stockholders voted to reduce the 
dividend on the preferred stock from 6 to 5%. The Cleve- 
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land “Plain Dealer’ of Jan. 1U in reporting tne meetings said 
in part: 

Sidney B. Congdon, President, The National City Bank, told the stock- 
holders that the bank had ‘‘weathered successfully one of the most trying 
years of its 88 years of existence.”” Mr. Congdon pointed to an increase 
in deposits from $28,849,404 to $74,833,963, and enlargement of the bank’s 
services, quarters and personnel. He stated that in spite of extraordinary 
expenses and unfavorable business conditions, operating loss for the year 
was small and the bank is now operating at a profit. 

The operating loss was $21,831. In addition, losses on loans and de- 
preciation in securities totaling $805,607 were charged off, and reserves 
for contingencies after those charges, were increased by $428,982 to $1,- 
040,713. 

‘Your bank,’’ President Congdon stated, ‘“‘maintained an unbroken record 
of normal payments to depositors until the President’s proclamation declar- 
ing a banking holiday became effective. It was promptly licensed to re- 
open March 13.” 


Chronicle 


——_@e——_ 

Twenty-five directors were elected at the annual stock- 
holders’ meeting of the Central United National Bank of 
Cleveland, Ohio, last week, a reduction from fifty-three in 
compliance with the new Banking Act, C. E. Sullivan, Chair- 
man of the Board, announced that the bank’s affiliate, the 
Central United Company, would be placed in liquidation. Mr. 
Sullivan was quoted in the Cleveland “Plain Dealer” of Jan. 
10 as saying: 

There is a slow but gradual iemnprovement in business in Northern Ohio 
going on daily. Values of almost every kind and character of property have 
been difficult to appraise, but this situation is changing for the better. 

—_@e——_ 

Announcing that it was their desire to have H. 8S. Leyman 
associated with the bank’s management in matters of policy, 
directors of the First National Bank of Cincinnati, Ohio, on 
Jan. 10 appointed Mr. Leyman, Chairman of the Board, ac- 
cording to the Cincinnati “Enquirer” of Jan. 11. T. J. Davis, 
who had been Chairman of the Board, became President, suc- 
ceeding J. J. Rowe, who was made a Vice-President. Other 
senior officers re-elected were Percy E. Kline and Robert 
McEvilley, Vice-Presidents, and A. R. Luthy, Cashier. One 
other change was announced, namely the promotion of C. E. 
Klensch to Assistant Cashier. He formerly was in charge 
of the bank’s credit department. 

In announcing the election of Mr. Leyman, the directors 
said: 


He does not expect to take any active part in the routine affairs of the 
bank, but will be more closely identified for the purpose of conferring in 
regard to policies. 


The “Enquirer” went on to say: 

Mr. Leyman has long been identified with the business life of the com- 
munity, for many years operating the Leyman Buick Co., which was later 
purchased by General Motors Corporation. He is President of the Hotel 
Gibson Co., the First National Bank Building, of the Leyman Corporation 
and H. S. Leyman Co., investment holding companies. 

Mr. Davis came to Cincinnati in 1893 from Catlettsburg, Ky., joining 
the old Fifth National Bank. He went with the First National in 1902 as 
Cashier, and has taken a prominent part in the business and civic affairs 
of the community, serving on the directorate of many of Cincinnati’s indus- 
trial companies. He is on the Board of the Union Central Life Insurance 
Co. 


————- = 

Shareholders of the Fletcher Trust Co. of Indianapolis, 
Ind., at their recent annual meeting authorized the directors 
to sell to the Federal Government $1,000,000 in 20-year 5% 
capital debentures subordinated to deposits and to reduce 
surplus in like amount by writing down assets and setting up 
reserves, as reported in the Indianapolis ‘‘News’’ of Jan. 9 
which also quoted Evans Woollen, the company’s President, 
in his annual report as saying that $500,000 in preferred 
stock, issued by the Fletcher Savings & Trust Building Co. 
when the company’s main office building was constructed in 
1914, had been retired by payment in full. 


—_—_o——_ 

Directors of the Continental Illinois National Bank & 
Trust Co. of Chicago, Ill., late on the afternoon of Jan. 12 
unanimously elected Walter J. Cummings Chairman of 
the Board of Directors. At the stockholders’ annual meet- 
ing held earlier on the same day, Mr. Cummings and 
seven others were elected new members of the Board. The 
election of the new directors was not unanimous, one un- 
identified stockholder objecting to making it unanimous by 
acclaim, and the motion was withdrawn, following which 
the votes were cast in the usual manner. After 1,800,000 
out of a possible 2,500,000 votes had been cast for the new 
directors, 1,500,000 of them by the Reconstruction Finance 
Corporation, Mr. Cummings was asked to appear before 
the shareholders, and his appearance was greeted with 
applause. In a short speech, as quoted in Chicago advices 
on Jan. 12 to the New York “Herald Tribune” (from which 
the foregoing is also taken) Mr. Cummings said: 

‘“‘While I never expected a reception such as this, I assure you it is 


deeply appreciated. I hope to make this not the largest bank in the 
country but the safest bank in the country. I look forward to the day 


when the officers and directors can safely consider resuming dividends 
again. 
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“I hope that at our meeting next year conditions will be sufficiently 
favorable to made dividends a possibility. I hope that when I 
come back to you a year from now you will be satisfied with the report 
I wll be able to present. If you are not, I will be glad to step aside 
and give some one else a chance.” 

The number of directors was reduced from 34 to 25, the 
maximum permitted under the new Banking Act. In addi- 
tion to Mr. Cummings, the new members of the Board are: 

John Quincy Adams, land owner, who has important holdings in Iowa. 
He resides in Chicago. 

S. T. Bledsoe, President, Atchison, Topeka & Santa Fe Railway. 

Edward A. Cudahy, Jr., President, Cudahy Packing Co. 

Reuben G. Danielson, Cashier, Continental Bank. 

Edward Landsberg, President, United States Brewing Co. 

Judson F. Stone, agent of the McCormick estates. 

Willoughby Walling, President, Personal Loan & Savings Bank. 

The dispatch continuing said: 

Mr. Cummings left to-night (Jan. 12) for Washington to conclude his 
affairs as Executive Assistant to the Secretary of the Treasury and as 
Chairman of the Federal Deposit Insurance Corporation. His resigna- 
tion will take effect January 15, and he will be back here Feb. 1 to 
assume command of the Continental. 

Before taking over his duties at the bank, Mr. Cummings will also 
resign from the boards of many industrial companies, including the Cnmr- 
mings Car & Foundry Co., which he founded. 

The selection of Mr. Cummings as Chairman of the 
Board of the Continental Illinois National Bank & Trust 
Co. by the Reconstruction Finance Corporation was noted in 
last week’s issue of the “Chronicle”, page 273. 

—e——_- 

Nineteen directors of the Harris Trust & Savings Bank of 
Chicago, Ill., were re-elected at the annual meeting of the 
company on Jan, 10, according to the Chicago “Journal of 
Commerce” on Jan. 11. Two former members of the Board, 
John R. Macomber of Boston and Harry M. Addinsell of 
New York, requested that they not be elected as their 
personal plans were indefinite and they contemplate enter- 
ing the securities business. A total board membership of 
22 was authorized as in the past, leaving three vacancies, 
it was said. 

Following the stockholders’ meeting the directors met 
and named the same officers for the coming year. In 
addition the following promotions were made: Harold 
Eckhart. Secretary, to Vice-President, while continuing as 
Secretary: Watson H. Vanderloeg, Assistant Vice-Presi- 
dent, to Vice-President; Lynn Lloyd, Assistant Secretary, to 
Assistant Vice-President, and Norman N. Feltes and Ran- 
dolph G. Owsley made Assistant Cashiers. The paper 
mentioned went on to say: 

A. W. Harris, Chairman, told stockholders that holders of 99.96% of 
the capital stock had ratified the increase in surplus by $1,000,000, of 


which $100,000 came from undivided profits and $900,000 from liquida- 
tion of the N. W. Harris Co. 


Shareholders ratified expenditures of $16,548 for charity during 1933. 
—_@—_- 

Thor R. Thorsen has been appointed President of the 
Western State Bank of Cicero, I1., in lieu of John W. Jedlan, 
who resigned in order to return to his law practice, accord- 
ing to the Chicago “News” of Jan. 9 which added: 


Mr. Jedlan has been connected with the bank since 1913. 
tinue as a director. 


have 


He will con- 


a 

The Sorento National Bank at Sorento, Ill., is being 
liquidated, according to the following dispatch from Litch- 
field, Ill., on Jan. 6 to the Chicago “Tribune”: 


Lack of business in the Sorento community has caused stockholders to 
liquidate the Sorento National Bank, organized in 1914. Failure of mines 
in the vicinity have helped to make operations unprofitable. 

——_@—_ 

Melvin B. Ericson was this week elected a director of Cen- 
tral Illinois Securities Corp., of Chicago, IIl., replacing Henry 
M. Dawes, who declined to be a candidate for re-election. 
Other directors were re-elected. 

—e——_ 

George B. Everitt, formerly President of Montgomery, 
Ward & Co., was elected Chairman of the Board of the Mer- 
chandise Bank & Trust Co., Merchandise Mart, Chicago, II1., 
of which he has been a director, at the recent annual meeting. 
He succeeds John J. Abbott, Vice-President of the Continental 
Illinois National Bank & Trust Co., who is required to relin- 
quish his post under the new Banking Act. This also will 
mean that Mr. Everitt will be one of those retiring from the 
Continental Illinois Board. The Chicago “News” of Jan. 11, 
in reporting the above furthermore said: 

Other directors who have withdrawn from the Merchandise Bank because 
of the provision of the new act are Monroe F. Cockrell, Milton S. Florsheim, 


Fred W. Sargent and L. Lewis Cohen. The other five directors were re- 
elected, as were all officers, 


—_—¢—— 
Effective Dec. 28 1933 the Alpena Trust & Savings Bank 


of Alpena, Mich., changed its title to the Alpena Savings 
Bank. 


a ey 
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The new National Bank of Detroit, Detroit, Mich., earned 
gross income of $3,938,108.69 for the period from March 24 
last to Dec. 31 1933, Walter S. McLucas, President of the in- 
stitution reported at the first annual meeting of the stock- 
holders on Jan. 9. Of this gross amount, $630,867.43 was 
set aside to amortize premiums paid for securities purchased, 
leaving income for the initial nine months of the bank’s op- 
erations of $3,307,241.26. Net transfers to undivided profits 
was $408,915.81 after deductions for expenses, charge-off of 
losses, setting up of reserves and allowance for preferred 
stock dividends. Stockholders accepted with regret the res- 
ignation of Walter P. Chrysler and James McEvoy from the 
Board of Directors. Fourteen directors were re-elected. 

At the initial annual meeting of the directors held Jan. 15, 
Alfred T. Wilson was promoted to a Vice-President, accord- 
ing to the Detroit “Free Press” of Jan. 16, which added: 

Mr. Wilson had been an Assistant Vice-President since the organization 
of the bank. All other officers were re-elected. 

—_@——_ 

A charter was issued by the Comptroller of the Currency 
on Jan. 8 to The Miners’ First National Bank of Ishpeming, 
Ishpeming, Mich. The new bank is capitalized at $100,000 
and succeeds The Miners’ National Bank of Ishpeming. S. M. 
Cohodas and C. H. Moss are President and Cashier, respect- 
ively, of the new bank. 

—_e——_- 

The following directors were elected on Jan. 9 by stock- 
holders of the First Wisconsin National Bank of Milwaukee, 
Wis., reducing the directorate from 40 to 25 members in 


compliance with the Banking Act of 1933: 

Dr. C. E. Albright Walter Kasten 

R. B. Brown John Le Feber 

Wm. M. Chester Gustave Pabst 

Walter Davidson Ludington Patton 

Albert C. Elsor Cyrus L. Philipp 

Otto H. Falk Fred C. Pritzlaff 

Oscar Greenwald Harold H. Seaman 

Harry S. Johnston Clement C. Smith 

L. R. Smith 

The foregoing were also elected directors of the First 
Wisconsin Trust Co. (the bank’s affiliated institution), to- 
gether with George D. Luhman, Robert Camp and Charles 
M. Morris. In his report to the stockholders, Walter Kasten, 
President of the First Wisconsin, said in part: 

The year 1933 will long be remembered as a most difficult one for 
the American banking business. It witnessed the climax of the period 
of deflation through which the world has been passing for several years; 
namely, the closing of all banks by Presidential proclamation on Mar. 6. 
The sound banks were re-opened promptly. Public confidence in banks 
revived, and in order further to assure depositors the Government has 
provided for insurance of deposits through the Federal Deposit Insurance 
Corporation, the temporary insurance plan being operative since Jan. 1 
1934, and the permanent plan to go into effect on July 1 1934. This bank 
has qualified under the Banking Act of 1933, and the funds of each de- 
positor are now insured up to and including $2,500 by the Temporary 
Federal Deposit Insurance fund. 

As an additional measure intended to improve the banking structure 
of the country and incidently to widen the basis of banking credit, the 
Government has asked banks generally to sell preferred stock to the 
Reconstruction Finance Corporation. A number of the larger New York 
and Chicago banks have already completed negotiations whereby the 
R. F. C. becomes a holder of preferred stock in their institutions. The 
First Wisconsin has also conferred with the R. F. OC. regarding the 
sale to it of preferred stock, but no definite conclusions have been reached 
up to the present time. . . . 

Total deposits of the First Wisconsin National Bank at the end of 
the year were $125,920,555.53. Deposits have been rising steadily since 
the banking moratorium. At the present rate of increase, it is not un- 
likely that deposits will equal, if not surpass, our average deposit level 
for 1932. 

Obviously, in view of the slack demand for good commercial loans, 
the profitable employment of these funds is a considerable problem. It 
has been found advisable, in fact practically necessary, to invest a large 
proportion of the bank’s assets in U. 8S. Government securities, even 
though their interest return is very small. 

At the end of the year, the First Wisconsin’s holdings of Government 
securities amounted to $38,134,266.84 as compared with $16,173,869.45 
at the close of 1932. 

Cash on hand and due from banks totaled $32,575,852.37 on Dec. 30 
1933. Thus, the total cf cash plus Government securities, two highly 
liquid items, was $70,710,119.21. 

It may be expected that with the return of greater business activity 
the demand for sound commercial loans will increase; and the First Wis- 
consin is in a position to meet this demand and, at the same time, operate 
to the advantage of its stockholders. . . . 


Walter Kasten, President, and all other officers of the First 
Wisconsin National Bank were reappointed, with one excep- 
tion, at the annual meeting of the bank’s directors on Jan. 11. 
The exception is Robert W. Baird, President of the First 
Wisconsin Co., who resigned as Vice-President and director 
of the bank in accordance with a provision of the National 
Banking Act of 1933. Besides Mr. Kasten, the chief officers 
of the First Wisconsin National Bank are: 


Vice-Presidents, George C. Dreher, August W. Bogk, Joseph U. Lade- 
man, Roy L. Stone, William K. Adams, Arthur V. D. Clarkson, George E. 
Fleischmann, George T. Campbell, John R. Stewart, Alfred G. Schultz, 
Edwin R. Ormsby, Philip P. Edwards; Cashier, A. G. Casper; Comptroller, 
8. R. Quaden. 


Henry M. Thompson 
Erwin C. Uihlein 
Joseph E. Uihlein 
Robert A. Uihlein 
Wm. B. Uihlein 
Geo. D. Van Dyke 
Fred Vogel, Jr. 

Ss. B. Way 
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The’ Milwaukee “‘Sentinel’’ of Jan. 12, from which the 
foregoing is taken, also said: 


Under the new bank law, the First Wisconsin Co., a security affiliate, 
must be divorced from the bank by June 16. . . 


) All officers of the First Wisconsin Trust Co. (of which Mr. Kasten is 


Chairman of the Board), also were re-elected Jan. 11, with the exception 
of Mr. Baird. 


—_—@——— 

Paul J. Leeman, Vice-President and General Manager of 
the First Bank Stock Corporation, Minneapolis, Minn., and 
one of the most widely known bankers in the Northwest, 
died in Minneapolis on Jan. 11, at the age of 50, after 
a brief illness. Mr. Leeman was also Vice-President 
and a director of the First National Bank & Trust Co. of 
Minneapolis, with which he had been connected for more 
than 30 years. Born in Greene, Iowa, he attended the public 
schools there and the high school at Kenosha, Wis. 

Following his graduation from high school Mr. Leeman 
became a messenger in the First National Bank of Kenosha, 
where he served for three years. In 1902 he went to the 
First National Bank & Trust Co of Minneapolis, then the 
First National Bank, as a clerk in the transit department. 
He won steady promotion, and in 1909 became an Assistant 
Cashier and a Vice-President in 1917. He specialized in 


handling business for correspondent banks of the First 
National. When the First Bank Stock Corporation was 


organized in 1929 he was chosen as its chief executive 
officer. 
-~—- @—--— 

J. Cameron Thompson was re-elected on Jan. 11 Presi- 
dent and General Manager of the Northwest Bancorporation 
(head office Minneapolis). Other officers and directors 
also were retained. Edward W. Decker, who was Chair- 
man of the Board and President until six months ago, de- 
clined re-election to the Board. Minneapolis advices to 
the New York “Times”, reporting this, added: 

The stockholders approved the arrangement with the R. F. C. for the 
purchase by it of $22,900,000 of preferred stock of banks in the Bancorp- 
oration chain and for a loan of $3,000,000 to the Union Investment Co. 
a subsidiary. 

——_@——- 

Herbert L. Horton, formerly Vice-President, was advanced 
to the Presidency of the Iowa-Des Moines National Bank 
& Trust Co., Des Moines, Iowa, at the recent annual meeting 
of the directors, according to advices from Des Moines on 
Jan. 11 to the Chicago “Journal of Commerce”, which con- 
tinuing said: 

He succeeds W. H. Brenton, recently named Vice-President of Northwest 
Bancorporation of Minneapolis. The local bank is the third largest affiliate 
of Northwest Bancorporation. Mr. Brenton will continue his connections 
with the Iowa-Des Moines National Bank & Trust Co. as a Vice-President. 
He also was re-elected President of the First National Bank of Perry, Iowa. 

—e——_- 

The voluntary liquidation of the Capitol Hill State Bank 
of Oklahoma City, Okla., was announced on Dec. 30 1933 
by W. J. Barnett, State Bank Commissioner for Oklahoma, 
according to the “Oklahoman” of Dec. 31 last. J. E. Moore, 
President of the institution, was quoted as saying: “It 
is a voluntary liquidation and depositors will be paid 60 
or 65% in a few days and the remainder shortly thereafter.” 
The paper mentioned continued: 

The bank assets amount to $537,000 and its deposits are about $460,000, 
Mr. Moore said. A formal statement was issued to the effect that the 
directors of the bank had decided ‘‘not to take advantage of the provision 
of the new banking act,’’ and accordingly would go into voluntary liquida- 
tion under supervision of the State Banking Department. T. G. Taylor, 
Assistant to the Bank Commissioner will take charge of the bank, and as 
soon as possible, probably Jan. 5, will accept claims of depositors. First 
payments will be in the amount of approximately 60% of balances. 

‘The R. F. OC. has agreed to advance the remaining 40% to depositors 
as soon as necessary legal details are complete.” 


a eee 


The American National Bank of Shawnee, Shawnee, Okla., 
was granted a charter by the Comptroller of the Currency 
on Jan. 6. The institution, which succeeds The State Na- 
tional Bank of Shawnee, is capitalized at $200,000, consisting 
of $100,000 preferred stock and $100,000 common stock. C. E. 
Bowlby and A. J. Guyton are President and Cashier, respect- 
ively, of the new bank. 


—_@e—— 


Harry F. Sinclair, oil operator, and twenty-four other 
directors and officers of the defunct Exchange Trust Co. 
of Tulsa, Okla., were charged on Jan. 18 with the embezzle- 
ment of $23,869.93 from the institution. The list for whom 
warrants were issued includes Earl W. Sinclair of New York, 
a brother of Harry F. Sinclair and a director of the Con- 
solidated Oil Corporation, of which Harry F. Sinclair is 
Chairman, and Frank Haskell of Sharon, Conn. The others 
are leading Oklahoma oil and business men. They include 
Harry H. Rogers, former President of the Exchange Bank 
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and affiliated companies, and H. L. Standeven, the Trust 
Officer. Tulsa advices on the date named to the New York 
“Times,” from which the above information is obtained, went 
on to say: 


The information against the men were filed in Common Pleas Court by 
James M. Springer, a special attorney appointed by Governor Murray, and 


this came at the conclusion of a special audit by accountants named by 
the Governor. 


Seven charges were specified, involving small sums left in trust estates 
by individuals and allegedly put to other uses by officers of the company. 

Some of the accused directors appeared before Judge Bradford Williams 
as soon as they heard of the charges and were released on bonds of $4,000 
each. Feb. 5 was designated for the preliminary trials. 

Mr. Springer charged that the audit revealed more than 900 similar in- 
stances, of which all except 192 had been outdistanced by the Statute of 
Limitations. He indicated that more charges would follow, ‘based on the 
remainder of the live issues. 


He declared that because the accused men were directors at the time 


of the supposed misappropriation of money they were responsible under the 
State laws. 


The “Times” added: 


H. F. Sinclair could not be reached yesterday (Jan. 17) as he is in 
Florida, but his office issued a statement which said: 


“Mr. Sinclair has not been active in the management of the affairs of 
the Exchange Trust Co. since he left Tulsa, approximately twenty years 


ago.”’ 

The Exchange Trust Co. was placed in the hands of the 
Oklahoma Banking Department by its directors on June 30 
last, as noted in the “Chronicle” of July 15, page 439. 

——_@———- 

The First National Bank in St. Louis, St. Louis, Mo., on 
Jan. 9 reduced its Board of Directors from 56 to 25, in 
compliance with requirements of the 1983 Banking Act, at 
the annual meeting of the stockholders, according to the 
St. Louis “Globe-Democrat of Jan. 10. F. O. Watts was 
retained as Chairman of the Board at the subsequent direc- 
tors meeting and Walter W. Smith as President of the 
bank. All the new directors were members of the old 
Board, it was stated. 

—-- G& 


We learn from the St. Louis “Globe-Democrat” of Jan. 10 
that the 87th annual meeting of the stockholders of the 
Boatmen’s National Bank of St. Louis, Mo., on Jan. 9 all 
the directors were re-elected with the exception of Aaron 
Waldheim, whose name was omitted at his own request. 
He explained he wishes to curtail his business activities. 
Vacancies caused by his retirement and the death last year 
of Samuel D. Capen were filled by the election of F. Lee 
Major and Albert Wagenfuehr, Vice-Presidents of the bank, 
as board members. 

All officers of the institution, it was stated, were re- 
elected at a subsequent meeting of the Board of Directors. 
Tom K. Smith is President. 

—_—@——_ 

The City National Bank & Trust Co. of Kansas City, Mo., 
with capital of $300,000, was chartered by the Comptroller 
of the Currency on Jan. 10. The institution which represents 
a conversion to the National System of The City Bank & 
Trust Co., is headed by R. C. Kemper, while G. C. Kopp is 
Cashier. 

—o—— 

Merle Robertson, formerly Executive Vice-President of the 
Liberty Bank & Trust Co. of Louisville, Ky., was promoted 
to the Presidency of the institution at the directors annual 
meeting held Jan. 1. Mr. Robertson succeeds John E. Huhn, 
who tendered his resignation in order to devote his full time 
to the Liberty Fire Insurance Co. of which he is President. 
Other officers of the Trust Company, headed by George C. 
Weldon, Chairman of the Board of Directors are: Vice- 
Presidents, R. M. Fible, E. F. Kohnhorst, W. S. Kohnhorst, 
F. C. Dorsey and J. P. Marmor; Vice-President and Cashier, 
W. A. Millican; Assistant Vice-Presidents, W. J. Raeuchle, 
R. L. Wyckoff, E. G. Barker, I. W. Dobbins, Jr., A. H. Frenke 
and W. C. Fisher; Assistant Cashiers, W. F. Dunlap, H. A. 
Sheer, John A. Reeb, Joseph W. Wrocklage and E. M. Eisen- 
beis; Auditor, Fred A. Strobel. 

The Louisville “Courier-Journal” of Jan. 2, from which 


the above information is obtained, went on to say in part: 

Mr. Robertson has been a resident of Louisville for the last two and a 
half years. Prior to that time he was Vice-President of the Citizens’ Na- 
tional Bank of Englewood, N. J.; Credit Manager of the Chemical Bank 
& Trust Co. of New York and Vice-President of the National Shawmut of 
Boston. He became identified with the Liberty Bank & Trust Co. in Sept. 
1932, and was elected Vice-President of the bank at the annual meeting 
last year. He was elected by the Board to the position of Executive Vice- 
President during the past year. 

Mr. Robertson also previously has been a director of the bank and a 
member of the Executive Committee. In connection with his election as 
President, Mr. Weldon made the following statement: 

“The election of Mr. Robertson as President of the bank assures the 


sound management of the institution as well as the continuation of its rep- 
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utation for its constructive attitude and spirit of helpfulness and co- 
operation.” . 

The Board elected F. Joseph Herrmann, Chairman of the Executive Com- 
mittee. He has been a director of the bank for a considerable time and is 
active in the affairs of the institution. 

eS ew 

Stockholders of the First National Bank of Atlanta, Ga., 
at their recent annual meeting re-elected all the old directors, 
according to the Atlanta “Constitution” of Jan. 10. At the 
directors meeting which followed Robert F. Maddox resigned 
as Chairman of the Board of Directors, his resignation be- 
ing accepted by the directors in keeping with a promise made 
to Mr. Maddox when he was elected to the post last August. 
Although relieved of executive responsibilities, Mr. Maddox 
retains his financial interest in the bank, of which he is one 
of the largest stockholders, and continues as a member of 
the Board and of the finance committee, his active duties 
at the bank being divided among other executive officers. 
All the other officials of the bank, headed by John K. Ottley, 
President, were reappointed and two of the younger officials, 
J. Arch Avary Jr. and Frank T. Davis, were promoted to 
Assistant Vice-Presidents. In regard to the retirement of 
Mr. Maddox, we quote from the “Constitution” as follows: 

Appreciation of his “long and illustrious career as a banker” and “‘his 
distinguished public and private leadership and high character as a man” 
were expressed in resolutions unanimously adopted. In accordance with 
plans that have been made for months Mr. Maddox, who has been a promi- 
nent figure in Atlanta banking circles for nearly 
about Feb. 1 on a long deferred vacation. 
— 

Stockholders of the Trust Co. of Georgia, Atlanta, Ga., at 
their forty-second annual meeting elected Walter H. Rich 
and J. G. Dodson, well known Atlanta business men, as 
directors, according to the Atlanta “Constitution” of Jan. 10. 
Following the shareholders’ meeting the directors re-elected 
officers, including the promotion of present officials. Henry 
Wyatt, for many years connected with the company in its 
municipal bond department, was advanced to Vice-President, 
in charge of the investment department of the company, and 
William S. Woods, Assistant Secretary, and Douglas M. 
Robertson were promoted to Assistant Vice-Presidents in the 
banking department. Thomas K. Glenn is President of the 
institution. 


45 years, will embark 





——_@—— 

A proposal to change the par value of the capital stock of 
the Citizens’ & Southern National Bank of Savannah, Ga., 
from $10 to $100 a share, if the directors during the coming 
year consider such action desirable, was approved by the 
stockholders of the institution at their annual meeting last 
week. The change was recommended by William Murphey, 
the bank’s President. A dispatch from Savannah by the 
Associated Press on Jan. 10, from which the foregoing is 
learnt, furthermore said: 


Par value of the bank stock formerly was $100 but four years ago a 
split in the stock was authorized by the holders and the par value fixed at 


$10. As a result of the change the number of stockholders increased and 
there now are abcut 3,000. 


Mr. Murphey told stockholders the advantage gained had been offset by 
making it easy to speculate in bank stock and this was why he recommended 
the directors be given power to make the change. 

Stockholders approved a recommendation by Mr. Murphey that the capital 
stock of the Citizens’ & Southern Holding Company be increased from $400,- 
000 to $500,000 by transfer of $100,000 from the surplus and undivided 
profits account to the capital account of the holding company when the di- 
rectors may deem the action necessary and advisable. : 


—_——o——— 

The promotion of E. P. Taliaferro from Vice-President 
of the First National Bank of Tampa, Fla., to President of 
the institution, succeeding R. J. Binnicker, who was made 
Chairman of the Board of Directors, was reported in Tampa 
advices on Jan. 15 in the “Wall Street Journal”, which 
went on to say: 


Mr. Taliaferro is the third of that name to head the 50-year old 
institution. Sen. James P. Taliaferro, now retired and living in “Jackeon- 
ville, was President in the 80s and 90s. T. ©. Taliaferro father of the 
new President, headed the institution until his death in 1928. 


oe - 

Shareholders of the National Bank of Commerce in New 
Orleans, New Orleans, La., at their recent annual meeting 
added two new directors to the Board. namely Charles D. 


Kemper and Ted M. Simmons. The other members of the 
directorate are: ; 


Clay W. Beckner 





A. D. Geoghegan 

H. Thom Cottam Dominick Graffagnino 

Richard R. Foster Oliver G. Lucas George Plant 

George Westfeldt L. Kemper Williams 

At the subsequent directors’ meeting A. D. Geoghegan was 
re-elected Chairman of the Board; Oliver G. Lucas, Presi- 
dent, and Clay W. Beckner, Executive Vice-President. Five 
new Vice-President: L. B. Giraud; W. J. Mitchell; T. F. 
Regan; W. W. Sutcliffe, Jr., and Charles J. Theard were 


Paul Maloney, Jr. 
A. Q. Petersen 
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appointed; Dale Graham, formerly Cashier, was elected 
Vice-President and Cashier; C. F. Niebergall, Vice-President, 
was made Vice-President and Trust Officer; two additional 
Assistant Cashiers were appointed, namely, Albert Dazet and 
B. J. Legett; D. Allen Johnson was made Assistant Trust 
Officer and J. R. Olsen, Auditor. Other officers re-elected 
were, Vice-Presidents, J. A. Bandi, D. D. Curran and H. 
Dabezies, and Assistant Cashier, F. H. Fitzgerald. 

In regard to the two new directors, the announcement by 
the bank said in part: 

Mr. Kemper is Treasurer and General Manager of Sterling Sugars, Inc., 
of Franklin, La., and is a Director and Vice-President of the Commercial 
Bank & Trust Co. of Franklin. He is a member of the Regional Agricultural 
Credit Corporation and is past President of the American Sugar Cane League 
of the United States. 

Mr. Simmons is Manager of the United States agencies of the Pan American 
Life Insurance Co. He is also a director of the National Service and Ap- 
praisal Co. 

——— 

Harold B. Kountz, heretofore Chairman of the Board 
and Vice-President of the Colorado National Bank of Den- 
ver, Col., has been appointed President of the institution 
to succeed George B. Berger, who in turn became Chairman, 
according to Denver advices on Jan. 15 to the “Wall Street 
Journal”. 

—e— 

Citizens National Trust & Savings Bank of Los Angeles, 
Calif., at its annual meeting Jan. 9 reduced its Board of 
Directors to 25, conforming with the National Banking Act 
of 1933. The following directors were elected: 

M. J. Connell, George W. Walker, Jesse B. Alexander, F. X. Pfaffinger, 
Samuel K. Rindge, Herbert D. Ivey, E. C. Wilson, L. J. Christopher, W. A. 
Faris, J. B. Leonis, Willits J. Hole, Willis G. Hunt, John G. Mott, 
Clark J. Bonner, William A. Innes, E. E. Duque, Dr. W. W. Beckett, 
James A. Gibson, Jr., T. B. Cosgrove, J. M. Hale, Roger Goodan, E. W. 
Reynolds, Frank A. Garbutt, Eugene P. Clark, E. T. Pettigrew. 

The new Board met Jan. 11 for the election of officers. 
M. J. Connell was re-appointed Chairman of the Board; 
George W. Walker, Chairman of the Executive Committee; 
and Herbert D. Ivey, President. After the meeting Mr. 
Ivey announced three promotions, as follows: W. H. 
Schroeder to Assistant Vice-President. from Assistant 
Cashier, which office he has held since 1924; A. F. Yaussi, 
made Assistant Cashier (has been with Citizens since 1927, 
for several years as branch manager and for the past year 
engaged in supervisory work among branches), and C. M. 
MacFarlane, with the bank since 1924, appointed Assistant 
Secretary. 

— Qe 

The directors of the Midland Bank Limited (head office 
London) report that after making an appropriation towards 
bad and doubtful debts (all of which have been fully provided 
for) net profits for the year 1933 amounted to £2,266,846, 
which with £859,397 brought forward from the preceding 
year, made £3,126,243 available for distribution, out of which 
the following appropriations amounting to £1,404,880 have 
been made: To interim dividend, paid July 15th 1933, for 
the half-year ended June 30 1933 at the rate of 16% per 
annum, less income tax, £854,880 and to reserve for future 
contingencies, £550,000, leaving a sum of £1,721.363, from 
which the directors recommend a dividend be paid on Feb. 1 
next, for the half-year ended Dec. 31 1933 at the rate of 16% 

per annum less income tax, calling for £854,880, and a balance 
be carried forward of £866,483. 
——— 

FP The net profits of the Westminster Bank Limited, London, 
for the past year, after providing for rebate and income tax, 
and after appropriations to the credit of contingency ac- 
counts, out of which accounts full provision for bad and 
doubtful debts has b2en made, amount to £1,464,955. This 
sum, added to £4€0,984 brought forward from 1932, leaves 
available the sum of £1,925,939. The dividend of 9% paid 
in August last on the £4 shares and 64% on the £1 shares 
absorbs £582,722. A further dividend of 9% is now declared 
in respect of the £4 shares, making 18% for the year; and 
a further dividend of 64% on the £1 shares will be paid, 
making the maximum of 1214% for the year. £100,000 has 
been transferred to bank premises account, and £200,000 to 
officers’ pension fund, leaving a balance of £460,495 to be 
carried forward. Comparative figures of profit and loss for 
the last three follow: 








1933. _ 1932. 1931. 
pS ee ee eer £1,464,955 £1,495,172 £1,601,822 
Brousntd Corward. occas ccancsseen 460,984 431,256 464,301 

‘Tate available. 22. occu scccscce £1,925,939 £1,926,428 £2,066,123 
OR aca iew am 165,444 1,165,444 1,184,867 
Bank premises account. ----------- 100,000 100 f00 80 * ae 
CN en taekes | iabieme ts  ? seein 250,000 
Officers’ pension fund....--.-.------ 200.000 200 ,000 200,000 
Carried forward.........-.-------- 460,495 460 ,984 431,256 

£1,925,939 41,926,428 £2,066,123 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Speculative activity in the New York stock market has 
displayed sharp improvement during the present week, 
due mainly to President Roosevelt’s monetary message to 
Congress on Monday outlining his intentions with reference 
to the future of the dollar. On Monday and Tuesday prices 
advanced on a broad front and the volume of trading was 
particularly heavy. As the week advanced, the enthusiasm 
waned down somewhat, though prices again turned upward 
on Friday. Railroad shares were popular in trading during 
the forepart of the week, but these gave way later on to the 
rubber stocks, chemical shares and mining issues, but again 
assumed the leadership as the market moved upward. 
Some realizing cropped out from time to time, but this made 
little impression on the market movements. Call money 
renewed on Monday at 1%, and continued unchanged at 
that rate throughout the week. 

Indecisive price movements featured the trading during 
the abbreviated session on Saturday, the drive on motor 
stocks being a strong factor in the general unsettlement of 
the market. The opening prices were below Friday’s finals, 
and while there was a modest upturn during the middle of 
the session, the improvement failed to hold and the market 
again slipped back. Chrysler was one of the weak spots 
and dipped about 10 points under its recent top. General 
Motors, du Pont and other issues closely allied with the 
motors also slipped back to lower levels. During the first 
hour there was some buying apparent in the steel group, 
but these stocks subsequently reacted with the market. 
Railroad shares were somewhat mixed, with Atchison re- 
acting on profit taking. Public utilities, on the other hand, 
were stronger, though the changes were small. Oil stocks 
showed occasional gains and alcohol shares were generally 
irregular. The changes for the day were largely on the side 
of the decline, the recessions including among others, Allied 
Chemical & Dye, 3 points to 145; American Safety Razor (3), 
2 poirts to 36; American Water Works pref. (6), 2144 points 
to 60; Beatrice Creamery, 5 points to 55; Homestake Mining 
Co., 9 points to 310; Illinois Central pref., 2 points to 35; 
McKeesport Tin Plate (4), 2 points to 84; Peoples Gas, 
1% points to 35; Union Bag & Paper Co., 11% points to 44, 
and United States Mining & Smelting, 17% points to 9714. 

The stock market soared upward on Monday following the 
announcement of the change in monetary policies at Wash- 
ington. Speculative activity, following a week of drifting, 
suddenly broadened out and as stocks moved upward, many 
of the trading favorites registered gains ranging from 2 to 6 
points. Steel shares, motor issues, chemicals and railroad 
stocks were in the foreground most of the day, but the 
alcohol issues made little progress and were generally under 
pressure due to a Government suit against United States 
Industrial Alcohol for taxes due on a large amount of alcohol. 
Amer. Tel. & Tel. was one of the strong spots, and there 
was a sharp demand for steel stocks, industrials and other 
popular shares. Among the day’s advances were Air Reduc- 
tion, 324 points to 101 7%; Allied Chemical & Dye, 6% points 
to 157%; American Beet Sugar pref., 614 points to 54%; 
Amer. Tel. & Tel., 5 points to 119; Atchison, 434 points to 
64; Atlas Powder, 514 points to 414%; Baldwin Locomotive 
pref., 5 points to 40; J. I. Case Co., 5 points to 7514. Chrys- 
ler, 3 points to 5334; Colorado Gas & Electric, 4 points to 
63; Detroit Edison, 4 points to 72; Du Pont, 5% points to 
9814; General Motors, 2° points to 37; Homestake Mining, 
26 points to 336; Johns-Manville, 414 points to 6114; Sloss 
Sheffield Steel, 6 points to 26; United States Steel, 45% 
points to 5314; Western Union Telegraph, 31% points. to 
587%, and Worthington Pump, 2%% points to 24%. 

Heavy trading again marked the dealings on the New 
York Stock Exchange on Tuesday, and despite the sharp 
profit taking, the gains were extended from 2 to 6 or more 
points above the preceding close. During the opening hour 
many blocks of stock ranging from 1,000 to 10,000 appeared 
on the tape, though a slight falling off was apparent as the 
day progressed, but a subsequent buying movement again 
swelled the turnover. Railroad issues were the oustanding 
strong stocks, the group moving forward under the leadership 
of Atchison and Chesapeake & Ohio, and there was a good 
demand for United States Steel and other industrial shares. 
Seattered selling appeared in the alcohol stocks though the 
group, as a whole, did not show any special weakness. The 
gains included among others, American Car & Foundry, 2 
points to 44; Atchison, 234 points to 6634; Bon Ami, 2 points 
to 80; Delaware & Hudson, 24% points to 6314; Federal 
Mining & Smelting, 314 points to 9414; Loews pref., 55% 
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points to 79144; New York & Harlem, 3 points to 122; Public 
Service of N. J. pref. (7), 4 points to 96; Union Pacific, 3% 
points to 121; Ward Baking pref., 3 points to 33, and Wright 
Aero, 3 points to 20. 

Following a brief period of irregularity during the fore- 
noon, the stock market again moved ahead on Wednesday, 
the advances ranging from fractions to 4 or more points. 
Profit taking appeared from time to time but was readily 
absorbed as the advance was maintained. During the early 
trading the amusement, packing and communication shares 
featured the dealings but later in the day trading interest 
switched to railroad equipment stocks, motor shares and 
alcohol issues, all of which moved briskly forward. A few 
shares moved contrary to the trend but these made little 
impression on the general list. Railroad stocks were again 
in demand, Atchison and Union Pacific assuming the lead 
and specialties were unusua,ly active, particularly Johns 
Manville, Celanese and Radio pref. ‘‘B.’’ Some of the 
regular market leaders like American Can and United States 
Steel were inclined to slow up, and Amer. Tel. & Tel. failed 
to hold its gain. Among the important advances of the day 
were Allied Chemical & Dye 3% points to 1533<, American 
Tobacco pref. (6) 3 points to 113, Celanese Corp. 3\% points 
to 39%, Industrial Rayon 2% points to 85, Public Service 
of N. J. pref. (5) 234 points to 8514, Studebaker pref. 4 
points to 30, Union Pacific 1 point to 122, West Penn 
Electric pref. (7) 4 points to 62% and Western Union Tele- 
graph 1% to 60%. 

Trading moved within narrow limits on Thursday, and 
while there was a modest rally toward mid-afternoon, most 
of the active stocks lost part of their gains before the close. 
Some specialties like packirg shares, rubber issues, and a 
few stocks in the metal group were in good demand, but the 
list, as a whole, moved around without noteworthy feature. 
Some selling was apparent from time to time but this made 
little impression on the market movements. Price changes 
at the close were small and largely on the side of the decline, 
the r2cessions including among others, Allied Chemical & 
Dye 2% points to 150%, American Water Works pref. 3 
,0ints to 65, Federal Mining & Smelting 21% points to 92, 

omestake Mining Co. 10 points to 324, Otis Elevator pref. 
4 points to 92, Sun Oil pref. (6) 2 points to 100 and Norfolk 
& Western 11% points to 173. 

Practically every active group followed the lead of the 
railroad shares as the market resumed its upward swing on 
Friday. Trading was heavy and as the volume increased, 
the ticker began to lag from three to five minutes behind 
the transactions on the floor of the Exchange. Public 
utilities were not far behind the railroad shares and showed 
substantial gains as the market closed. There was some 
evidence of covering by shorts, particularly among the 
specialties and there was some realizing in evidence from time 
to time, but the selling failed to check the forward movement. 
The gains for the day included among others, Allied Chemical 
& Dye, 2% points to 153; American Ice pref., 314 points to 
42; Atchison, 3% points to 7044; Cuban American Sugar 
pref., 6 points to 37; New Haven pref., 3 points to 34; North 
American pref., 314 points to 43; Public Service of N. J. 
pref (5), 3 points to 79; Remington Rand pref., 3 points to 
44; Utah Copper, 5 points to 65, and Union Bag & Paper, 
2% points to 48%. 

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Ratlroad Stat, United Total 
Week Ended Number of | and Miscell.| Municipal & States Bond 
Jan. 19 1934, Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday...--- 749,660) $5,840,000) $2,059,000 $434,000) $8,333,000 
pO eee 3,743,480 16,010,000 5,302 ,000 3,591,000; 24,903,000 
Tuesday .-.-..-.-- 3,444,240 17,980,000 4,366,000 2,907,200) 25,253,200 
Wednesday _-.-. 2,848,490 14,267,000 4,708,000 3,008,000} 21,983,000 
TRUSGRT . cccce 2,126,940 13,956,000 4,370,000 2,721,100; 21,047,100 
PE Sa owwce 3,542,390 15,539,000 3,891,500 904,000; 20,334,500 
i. | eres 16,455,200! $83,592,000' $24,696,500! $13,565,300'$121,853,800 
Sales at Week Ended Jan. 19. Jan. 1 to Jan. 19. 
New York Stock 
Ezchange. 1934. | 1933. 1934. | 1933. 
Stocks—No. of shares- 16,455,200 3,911,440 28,106,202 13,228,181 
Bonds. 
Government bonds ---| $13,565,300) $14,596,800 $61,720,600 $28,652,700 
State & foreign bonds- 24,696,500 14,098 ,000 59,699,500 45,160,000 
Railroad & misc. bonds} 83,592,000} 36,851,000 157,982,000 109,622,700 
Te. «sn ce eee araon $121,853,800 $65,545,800 $279,402,100 $183 ,435,400 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES 
































Boston. Philadelphia. Baltimore. 
Week Ended 
Jan. 19 1934, Shares. ,Bond Sales.| Shares. ,BondSales.| Shares. ,Bond Sales, 
Cette. 6 cS see 13,307 $1,000 5,994 $6,000 1,462 $500 
OE eee 47,972 10,000 33,888 22,200 2,924 1,000 
54,211 10,050) 31,442 24,200 4,035 1,100 
Wednesday ...-.-- 40,800 2,000 20,575 6,000 1,994 24,000 
Thursday .......- 35,316 4,500 18,165 17,850 2,202 18,000 
DG i cctcese 7,724 4,000 i) eee ieee | fh 
TOO. ia cewsoe 199,330 $31,550; 119,514 $76,250 15,545 $44,600 
Prev. wk. revised_! 120,808 $30,500 65,990 $9,700 9,311 $27,200 























458 Financial 


THE CURB EXCHANGE. 


Moderate irregularity marked the dealings on the curb 
market during most of the present week, though the volume 
of trading has been fairly large and the trend, on the whole, 
has besn toward higher levels. Public utilities have at- 
tracted considerable speculative attention and there has 
been some interest manifest in the oil stocks and miscellane- 
ous industrials. Mining issues have been in fair demand 
at higher prices. 

On Saturday trading was comparatively quiet, though 
considerable profit-taking was apparent, especially in those 
groups that were prominent in the mid-week rally, such 
as the public utilities and the wet stocks. Pepperall Manu- 
facturing Co. continued to attract buying and advanced 
about 2 points at its top for the day. Some of the more 
active issues managed to register moderate gains but the 
list, as a whole, was only fractionally above the previous 
close. 

Curb stocks were stronger on Monday and moved vigor- 
ously upward along a broad front. Public utility stocks 
were in good demand and moved briskly upward all along 
the line. American Gas & Electric was the outstanding 
feature and jumped more than a point at its top for the day. 
Electric Bond & Share, Niagara Hudson and United Light 
& Power A also moved sharply ahead though the gains were 
somewhat smaller. Mining shares developed a stronger 
tone, the active stocks including Aluminum Co. of America, 
Newmont and Lake Shore mines, all of which registered 
advances before the close. Oil shares were strorg and active 
and advanced under the leadership of Gulf Oil of Pennsyl- 
vania, Standard of Indiana and Humble Oil. Specialties 
were irregular, but wet stocks were quiet and made little 
prozress. ‘Toward the end of the session the list broadened 
out to a consid2rable extent and large blocks of stocks were 
turned over at higher prices. 

Price changes were small on Tuesday though the market 
continued broad and active throughout the session. Public 
utility shares moved within narrow channels around previous 
closing levels, though a few of the more active stocks like 
American Gas & Electric and Niagara Hudson showed small 
gains. Electric Bond & Share and United Light & Power A 
were practically unchanged from the previous close. Changes 
in the oil group were comparatively small and usually on the 
side of the decline. Some specialties were moderately firm 
and the wet stocks like Hiram Walker, Distillers Seagram 
and a number of other issues in the group were generally 
down on the day. 

Trading was in reduced volume and prices irregularly 
higher during a good part of the session on Wednesday. 
There were a few isolated stocks that moved toward lower 
levels but the list, as a whole, was higher though the gains at 
no time were particularly noteworthy. Gulf Oil of Penn- 
sylvania was slightly higher but Standard Oil of Indiana was 
down fractionally at the close. American Gas & Electric 
was off on the day, Electric Bond & Share was fairly firm 
and moved to higher levels, while stocks like Niagara Hudson 
and American Gas & Electric were inclined to ease off. 
Aleohol issues, moving ah2ad under the guidance of Hiram 
Walke:, were moderately higher ard there was a fair demand 
for some of the more active of the mining stocks. 

Small gains and broad trading were the outstanding 
features of the dealings on Thursday, and while there was 
considerable irregularity in evidence during most of the 
session, the tone, at times, was firm and fractional gains 
were r3corded by some of the trading favorites before the 
closing hour. Oil stocks were particularly active, Standard 
of Indiana, Humble Oil and Internatioral Petroleum showing 
moderate gains at the close. Mining stocks were higher, 
Newmont scoring a gain of more than a point while Lake 
Shore and Aluminum Co. of America were higher by fractions. 
Public utilities made gains at times, though most of the 
improvement was small. Alcohol stocks like Hiram Walker 
and Distillers Seagram were down on the day. 

Oil stocks and public utilities were the outstandirg strong 
stocks as the curb market advanced along a broad front on 
Friday, the rise carrying a number of the market leaders 
forward from fraction to 3 or more points at their best for 
the session. In the pubiic utility group American Gas & 
Electric was higher by about 2 points and there were smaller 
gains made by Electric Bond & Share, Niagara Hudson and 
United Light & Power. The feature of the oil group was 
Gulf Oil of Pennsylvania which surged forward about 
3 points at its peak. Mining stocks moved forward under 
the leadership of Aluminum Co. of America, Lake Shore 
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Mines and Newmont Mining, while the wet stocks were 
featured by the advance of Hiram Walker and Distillers 
Seagram. The range for the week was generally on the 
side of the advance, the strong stocks including such prom- 
inent issues as Aluminum Co. of America 74 to 85, American 
Beverage, 134 to 254; American Gas & Electric, 2334 to 
28; American Laundry Machine, 12 to 1334, American 
Light & Traction, 134% to 15144; American Superpower, 25% 
to 3; Atlas Corp., 114% to 1254; Central States Electric, 
1% to 1%; Cities Service, 2144 to 254; Commonwealth 
Edison, 47 to 52; Consolidated Gas, Baltimore, 551% to 591%; 
Cord Corp., 7 to 734; Creole Petroleum, 10% to 11; 
Electric Bond & Share, 15 to 17; Ford of Canada A, 15% 
to 1934; Gulf Oil of Pennsylvania, 5974 to 70; Hudson Bay 
Mining, 8% to 934; Humble Oil (new), 353% to 38; Inter- 
national Petroleum, 19%4 to 2054; New York Telephone pref., 
115 to 116%; Niagara Hudson Power, 5%4 to 7; Parker Rust 
Proof, 55 to 60; Pennroad Corp., 254 to 35%; Pennsylvania 
Water & Power Co., 47 to 49; Singer Manufacturing Co., 
161 to 163; A. O. Smith, 2734 to 321%; Standard Oil of 
Indiana, 3134 to 32%; Swift & Co., 145% to 16; Teck Hughes, 
5% to 6; United Founders, 34 to 13; United Gas Corp., 2% 
ve “iP. United Light & Power A, 23% to 434; Utility Power, 

o 1%. 

A complete record of Curb Exchange transactions for the 
week will be found on page 487. 
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DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 















































Stocks Bonds (Par Value). 
Week Ended (Number 
Jan. 19 1934, of Foretgn Foreign 
Shares). Domestic. |Government.| Corporate. Total, 
ee 131,250| $2,268,000 $73,000 $84,000) $2,425,000 
ee 545,940) 5,264,000 259,000 159,000] 5,682,000 
RU wihketcienwans 587,275| 5,673,000 363,000 111,000} 6,147,000 
Wednesday -....-.- 367,255} 4,709,000 177,000 284,000} 5,170,000 
‘TRE ceccuacdes 306,800} 4,289,000 141,000 195,000} 4,625,000 
FONE 6. 6ts cawewee 473,250| 4,575,000 140,000 287,000} 5,002,000 
as iii te ernie ea 2,411,770/$26,778,000' $1,153,000! $1,120,000'$29,051,000 
Sales at Week Ended Jan. 19. Jan, 1t0 Jan 19. 
New York Curb 
Exchange. 1934. | 1933. 1934, | 1933, 
Stocks—No. of shares_ 2,411,770 543,136 4,470,675 1,823,131 
Bonds. 
po! eee $26,778,000) $20,264,000 $52,894,000 $61,404,000 
Foreign government. - 1,153,000 814,000 2,801,000 3,068,000 
Foreign corporate- -- -- 1,120,000 1,285,000 3,032,000 3,595,000 
eee $29,051,000! $22,363,C00 $58,727,000 $68 ,067,000 














COURSE OF BANK CLEARINGS. 

Bank clearings this week will again show an increase as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended to-day (Satur- 
day, Jan. 20) bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns 
will be 4.1% above those for the corresponding week last 
year. Our preliminary total stands at $4,712,480,695, 
against $4,528,849,379 for the same week in 1933. At this 
center there is a gain for the five days ended Friday of 3.3%. 
Our comparative summary for the week follows: 


























Clearings—Returns by Telegraph. Per 
Week Ending Jan, 20. 1934. 1933. Cent. 

, 7 ER eS ere ee ee $2,481,189,878 | $2,401,153,984 +3.3 
SN. os ckiddndas Renannesecoanes 161,688,873 148,021,956 +9.2 
PE iccusioh wewencnnebeninws 207 ,000,000 240,000,000 | —13.8 
|) 7 177,000,000 178,000,000 —0.6 
DEM... a scciuonccasnnacemauee 53,263,459 49,979,173 +6.6 
BE De ikcainancackcdacenaaccessehaue 56,300,000 53,600,000 +5.0 
Wh DED. tectawadknwevansakas 86,982,000 72,600,000 | +19.8 
Se Ss. ob ktun onbdsmacdaonshee® No longer will re| port clearings 
PRO iinaéeen meckaaeackbaobndax 64,912,008 55,373,390 | +17.2 
DEE sc aubccavascdacectiasedesanaas 55,323,873 46,730,111 +18.4 
2, ee een 46,255,827 45,693,734 +1.2 
PE cicéndcscnavanagebeseasen 39,151,018 40,420,651 —3.1 
Cy, Eee eer eee a ee 24,097,000 27,061,346 | —11.0 

Twelve cities, 5 days.........--.-- $3,453,163,936 | $3,358,634,344 +2.8 
Othir cities, 5 Gage... «<2 sncceccecs- 473,903,310 439,319,220 +7.9 

Total all cities, 5 days_......------ $3,927,067,246 | $3,797,953,564 +3.4 
pie gS | ee ee 785,413,449 730,895,815 +7.5 

Total all cities for week .-..-------- $4,712,480,695 * $4,528,849,379 +4.1 





Complete and exact details for the week covered by th 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended Jan. 13. For 
that week there is a decrease of 6.5%, the aggregate of 
clearings for the whole country being $4,249,307 ,327, against 
$4,542 ,411,749 in the same week in 1933. 

Outside of this city there is a decrease of 3.4%, the bank 
clearings at this center having recorded a loss of 8.2%. 
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We group the cities according to the Federal Reserve Dis- 
tricts in which they are located and from this it appears 
that in the New York Reserve District, including this city, 
the totals record a decrease of 8.7%, in the Boston Reserve 
District of 0.5% and in the Philadelphia Reserve District 
of 21.4%. The Cleveland Reserve District registers a de- 
cline of 1.7% and the Richmond Reserve District of 13.0%, 
but the Atlanta Reserve District enjoys a gain of 17.4%. In 
the Chicago Reserve District the totals are larger by 0.1%, 
in the St. Louis Reserve District by 8.4% and in the Minne- 
apolis Reserve District by 4.7%. In the Kansas City Reserve 
District the increase is 12.4%, in the Dallas Reserve District, 
20.9% and in the San Francisco Reserve District 4.7%. 

In the following we furnish a summary of Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS, 





























Inc.or 

Week Ended Jan. 13 1934. 1934. 1933. Dec. 1932. 1931. 
Federal Reserve Dists. $ $ % s $ 
lst Boston....12 cities 204,809,940 205,766,787] —0.5 316,429,361 442,320,091 
2nd New York..12 2,719,826,083| 2,979,551,807] —8.7| 4,349,390,526] 5,655,298,502 
3rd Philadelp’ ia 9 * 242,373,181 308,435,476] —21.4 349,872,481 416,046,066 
4th Cleveland... 5 “ 169,182,189 172,086,813] —1.7 249,431,053 349,320,507 
5th Richmond. 6 “* 84,930,352 97,584,511] —13.0 122,692,496 153,964,506 
6th Atlanta....10 “ 97,375,931 82,937,119} +17.4 111,552,201 141,104,742 
7th Chicago...19 “ 278,058,516 277,839,151] +0.1 423,501,851 716,737,137 
8th St.Louls...4 “ 91,676,906 84,554,788] +8.4 109,502,752 155,788,404 
9th Minneapolis 7 “ 64,909,671 62,024,581] +-4.7 77,524,011 100,152,963 
10th Kansas City 4 55 92,089,167 81,941,167] +12.4 114,262,141 175,895,539 
11th Dallas___.- - 41,192,651 34,061,530] + 20.9 44,869,158 55,690,143 
12th San rran~_13 = 162,882,740 155,628,019] +4.7 216,261,231 284,623,649 

ee 111 cities} 4,249,307,327) 4,542,411,749] —6.5| 6,485,289,262) 8,646,942,249 
Outside N. Y. City....- 1,614,152,336] 1,671,229,428] —3.4] 2,253,063,526] 3,135,845,365 
Canada........ 32 cities 267,966,930! 225,840,370! + 18.7 237,635,692! 299,534,651 





We now add our detailed statement, showing last week’s 
figures for each city separately for the four years: 





Week Ended Jan. 13. 














Clearings ai— 
Inc. or 
1934. 1933. Dec. 1932. 1931. 
g 3 % $ $ 
First Federal |Reserve Dist| rict—Boston | — 

Me.—Bangor- --- 452,607 349,276) +29.6 452,698 662,304 
Portland. ....-. 1,983,068 2,217,911} —10.6 2,833,387 3,534,679 

Mass.—Boston..} 178,050,154) 177,672,414) +0.2| 276,174,588) 391,334,275 
Fall River... 518,249 608,006); —14.8 864,305 1,104,984 
See 278,826 308,598; —9.6 288,850 641,642 
New Bedford-- 543,043 559,159) —2.9 925,945 1,082,466 
Springfield - . -- 2,718,582 2,687,811) +1.1 3,615,402 5,091,544 
Worcester- --.-- 1,228,989 1,780,581) —31.0 2,881,526 3,048 679 

Conn.—Hartford. 7,123,321 6,997,077; +1.8 8,891,356 12,155,206 
New Haven.-_- 2,873,726 4,190,348) —31.4 7,019,651 8,491,001 

R.1I.—Providence 8,542,900 8,006,100} +6.7 11,881,900 14,556,500 

N.H.—Manches’r 496,475 389,506) +27.5 599,753 616,811 
Total (12 cities)} 204,809,940) 205,766,787) —0O.5| 316,429,361} 442,320,091 
Second Feder/al Reserve D/istrict—-New| York—|- 

N. Y.—Albany-_- 8,764,280 15,713,204} —44.2 6,005,626 7,176,344 
Binghamton- -- 671,542 801.567 —16.2 791,974 1,142,419 
Buffalo. ...... 23,854,326 36,583,061) —34.8 31,931,299 41,879,498 
ee 475,272 570,084; —16.6 740,506 1,082,319 
Jamestown... 443,470 451,995; —1.9 658,990 1,126,407 
New York----|2,635,154,991/2,871,182,321| —8.2)4,232,225,736|5,511,096,884 
Rochester. - ..- 5, . 5,941,405| —13.2 8,510,771 9,977,469 
Syracuse. ...._ 3,085,117 3,195,928} —3.5 5,006,079 5,406,301 

Conn .—Stamford 2,968,885 2,601,077) +14.1 3,344,811 3,500,924 

N. J.9Montelair_ *235,000 373,480 —37.1) 525,500 729,725 
co .,l —— 14,699,230 17,237,547) —14.7| 25,562,276 32,112,736 
Northern N. J. 24,317,612 24,900,138} —2.3) 34,086,958 40,067,476 





Total (12 cities) |2,719,826,083|2,979,551,807| —8.7)4,349,390,526|5,655,298,502 


Third Federal |Reserve Dist! rict—Philad/|el phia|— 
































Pa.—Altoona--__- 267,405 289,911) —7.8 554,799 1,315,113 
Bethlehem -... c c c c c 
ae 207,752 223,279; —7.0 517,000 1,000,000 
Lancaster - ___- 615,888 861,463) —28.5 1,309,802 1,521,050 
Philadelphia...| 234,000,000} 296,000,000! —20.9| 332,000,000) 394,000,000 
Reading. ..... 1,045,539 1,919,906) —45.5 2,584,087 3,214,098 
Scranton. ....- 1,673,664 2,037,930) —17.9 3,563,996 4,541,511 
Wilkes-Barre. 1,236,820 1,627,889) —24.0 2,363,933 3,832,184 
b  . eae 805,113 896,098) —10.2 1,496 ,864 2,029,110 

N. J.—Trenton-- 2,521,000 4,579,000} —44.9 5,482,000 4,593,000 
Total (9 cities).| 242,373,181; 308,435,476] —21.4| 349,872,481) 416,046,066 
Fourth Federjal Reserve D istrict.— Cle| veland!.— 

Ohio—Akron..-- c c c c c 
TE cccces c c c c c 
Cincinnati -..- 35,524,958 39,310,010} —9.6 49,060,921 67,236,000 
Cleveland. -.... 50,549,017 57,063,166) —11.4 89,954,394) 115,021,000 
Columbus. --..- 7,473,900 6,931,300) +7.8 12,946,100 14,966,800 
Mansfiled_-_.- 832,311 840,369} —1.0 800,000 1,611,207 
Youngstown... c c c c c 

Pa.—Pittsburgh - 74,802,003 67,941,968; +10.1 96,669,638; 150,485,500 
Total (5 cities).| 169,182,189) 172,086,813) -—1.7| 249,431,053) 349,320,507 
Fifth Federal |Reserve Dist|rict.—Rich |mond.-|— 

W. Va.—Hunt'n_ 98,718 406,792; —75.7 442,330 952,078 

Va.—Norfolk.... 1,779,000 2,138,000} —16.8 2,811,674 4,212,691 
Richmond --..- 24,561,750 27,127,194) —9.5 29,187,943 37,203,000 

8. C.—Charleston 966,449 849,614) +13.8 ,740 2,046,031 

Md.—Baltimore _ 44,246,375 48,811,507, —9.4 66,513,831 84,117,280 

D. C.—Wash’g’n 13,278,060 18,251,404) —27.2 22,802,978 25,433,426 
Total (6 cities) 84,930,352 97,584,511} —13.0| 122,692,496) 153,964,506 
Sixth Federal | Reserve Dis|trict.—Atlan'|ta.— 

Tenn.—Knoxville 2,016,865 2,152,079, —6.3 3,455,324 2,500,000 
Nashville... .. 10,333,996 9,582,959} +7.8 11,215,128 18,074,420 

i ,000 24,900,000} +41.8 i i 40,530,343 
1,031,638 706,496) +46.0 1,186,963 1,494,001 
606 ,092 334,894) +81.0 ,969 40, 

Fla.—Jacksonville 11,746,000 8,588,491) +36.8 11,251,359 13,865,063 

Ala.—Birm’ham - 14,430,653 10,856,589} +32.9 13,262,864 16,014,293 
Mobile...-...-. 1,039,150 - ,624| +42.0 1,120,513 1,545,400 

Miss.—Jackson -. c c c c 
Vicksburg... 137,906 109,910 +25.5 160,139 207,925 

La.—NewOrleans} 20,733,631 24,974,077) —17.0 35,955,942 46 033,256 
Total (10 cities) 97,375,931 82,937,119} +17.4| 111,552,201} 141,104,742 

















Outside New York 
































6,485,289,262 
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Week Ended Jan. 13. 
Clearings ai— 
1934, 1933. 1932. 1931. 
$ 3 $ 3 
Seventh Feder/al Reserve D/istrict — Chi 

Mich.—Adrian .. 57, 104,739 181,762 222,475 
Ann Arbor. ..- 405,514 832,232 764,726 738, 
Detroit......-. 57,440,036 58,645,002 82,738,116] 139,170,338 
Grand Rapids - 1,492,756 3,538,586 4,791,345 »755,248 

ee 561,613 324,000 1,826,400 3,407,814 

Ind.—Ft. Wayne 463,177 791,653 1,274,995 2,732,604 
Indianapolis -- 14,642,000 12,345,000 14; 374,000 20,131,000 
South Bend-.- 684,720 1,029,240 1,405,790 2,142,698 
Terre Haute- -- 4,358,336 3,332,966 3,925,948 5,014,094 

Wis.—M ilwaukee 11,253,696 10,829,190 19,449,355 26,670,190 

Ia.—Ced. Rapids 83,537 514,457 776,630 2,940,283 
Des Moines. -- 4,560,502 5,098,684 5,149,498 7,289,290 
Sioux City... 2 — 818 1,776,513 3,330,471 4,372,596 
Waterloo ___-_- c c c 

Ill.—Bloomington 268, 731 759,364 1,165,984 1,640,464 
Chicago .....- 175, rey 792| 173,924,153 275,503,898] 483,313,295 
Decatur... .-- 2,006 383, ,583 1,079,242 
, ae 2, ry 408 2,009,999 2,986,020 3,963,431 
Rockford __..- 487,623 514,686 1,084,420 2,575,016 
Springfield. .-- 733,463 1,085,611 1,959,910 2,579,059 
Total (19 cities)| 278,058,516) 277,839,151 423,501,851| 716,737,137 
Eighth Federa|! Reserve Dis|trict—St. Lo 

Ind.—Evansville b b b b 

Mo.—Sst. Louis-- 56,700,000 54,500,000 73,100,000} 111,800,000 

Ky.—Louisville - 21,269,320 19,226,867 23,292,059 29,759,024 

Tenn.— Memphis 13,417,586 10,481,978 12,474,371 13,654,008 

Lll.—Jacksonville b b b b 
GN egw ae aia 290,000 345,943 636,322 575,372 
Total (4 cities). 91,676,906 84,554,788 109,502,752| 155,788,404 
Ninth Federal| Reserve Dis|trict —Minn 3s; 

Minn.—Duluth_- 1,750,099 1,762,799} —0.7 2,298,584 4,146,871 
Minneapolis. —. 42,017,202 42,157,125} —0.3 52,499,007 67,712,470 
,, a 17,108,893 13,902,182} +23.1 17,751,309 21,510,234 

N. Dak.—Fargo. 1,490,824 1,428,613} +4.4 1,883,348 2,081,724 

8. D.—Aberdeen. 456 ,030 477,871; —4.6 616,275 997,371 

Mont. —Billings_ 329,481 294,092} +12.0 467,074 680,296 

Co ksmeta 1,757,142 2,001,899} —12.2 2,008,414 3,023,997 
Total (7 cities). 64,909,671 62,024,581} +4.7 77,524,011} 100,152,963 
Tenth Federal| Reserve Dis|trict— Kans — 

Neb.—Fremont- - 61,468 4,488 173,418 253,044 
Hastings... _. c c c 
Lincoln. ...._- 1,895,755 1,666,729 2,450,335 3,379,214 
Omaha... .... 25,454,888 17,580,547 26,304,604 40,400,622 

Kan.—Topeka - - 1,731,440 1,658,780 2,206,703 3,406,232 
Wichita -. .._- 1,791,588 3,524,843 5,055,556 7,643,671 

Mo.—Kan. City. 57,590,254 53,973,415 72,485,766| 111,962,655 
St. Joseph.-_. 2,616,609 2,426,034 3,782,233 6,395,262 

Colo. er Spgs. 449,965 "469,764 "52/343 967,002 
| ee 497,200 516,567 951,183 1,487 837 
Total (9 cities) _ 92,089,167 81,941,167 114,262,141} 175,895,539 
Eleventh Fede ral Reserve |District—Da 

Tex.—Austin-_-___ 697 436 751,889 1,091,794 1,464,213 
Lee 31,238,919 24,931,577 31,588,648 38,527,572 
Fort Worth... 5,269,693 4,279,069 6,107,110 8,074,989 
Galveston. _._. 1,885,000 1,906 ,000 2,838,000 3,010,000 

La.—Shreveport_ 2,101,603 2,192,995 3,243,606 4,613,369 
Total (5 cities) _ 41,192,651 34,061,530 44,869,158 55,690,143 
Twelfth Feder|al Reserve D)istrict—San sco— 

Wash.—Seattle_-_ 19,590,114 17,472,679 27,986,992 36,978,754 
Spokane... .._- 5,633,000 4,278,000 7,432,000 10,604,000 
| eee 445,259 270,930 564,931 1,016,078 

Ore.—Portland _ - 17,779,374 14,757,694 20,424,557 29,429,947 

Utah—S. L. City 9,522,656 11,990,143 13,125,085 16,683,591 

Calif.—L’g Beach 2,815,358 3,070,368 4,090,283 7,398,453 

Los Angeles... .- No longer will| report clearin 
Pasadena... 2,835,808 3,154,714 4,874,604 6,480,672 
Sacramento - . 3,596,772 6,981,347 9,974,071 6,959,225 
San Diego_...|No longer will) report clearin 
San Francisco.| 95,848,900) 88,795,203 121,270,554) 159,413,654 
San Jose...... 1,594,842 1,585,823 2,197,615 3,264,126 
Santa Barbara. 1,100,501 1,046 ,736 1,432,136 2,335,619 
Santa Monica. 926,124 921,073 1,256,770 2,072,130 
Stockton... .- 1,194,032 1,303,309 1,631,633 1,987,400 
Total (13 cities)| 162,882,740) 155,628,019 + 216,261,231) 284,623,649 

Grand total(11l 
a ee 4,249,307 ,327|4,542,411 1,749 8,646,942,249 





1,614,152,336 


1,671, 229,42 428 




















2,253,063 ,526 


3,135,845,365 





Week Ended Jan, 11. 





























Clearings at— 
1934. 1933. 1932. 1931. 
Canada— $ $ 3 3 
Montreal 87,820,076| 63,132,143 75,664,140} 109,684,033 
Toronto.._. 96 626,504 71,502,902 . 72,386,799 93,905,370 
Winnipeg 32,935,995) 42,250,622 .0| 30,114,120) 29,090,660 
Vancouver 13,036,193 11,199,253 4 12,177,020 14,187,671 
Ottawa......... 3,984,176 3,431,773 ok 4,542,208 5,303,674 
Quebec... ....... 3,571,026 3,109,141 9 4,067 ,066 5,122,937 
pO aa 2,023,621 2,153,716 0 2,461,762 2,635,746 
Hamilton... ...--. 3,415,959 3,070,914 11,2 4,030,994 4,453,300 
animus 4,238 ,068 4,660,001; —9.1 4,381,529 6,435,068 
St. John........ 1,427,419 1,467,079| —2.7 2,222,407 2,040,443 
Le 1,462,619 1,190,464) +22.9 1,419,188 1,943,807 
Londo. ..cccccos 2,112,516 2,084,978 +1.3 2,353,862 3,015,930 
Edmonton...... 3,467,587 3,004,097| +15.4 4,313,517 4,139,533 
ea 1,518,932 4,012,081); —62.1 4,030,729 3,227,458 
eee 66,682 232,186) +14.9 293,405 423,298 
Lethbridge. ...-.- 375,922 321,190} +17.0 289,820 385,190 
Saskatoon....... 1,057,743 1,052,323} +0.5 3,256,762 1,599,043 
Moose Jaw.-.-.-... 09, 2, +1.8 73,917 755,225 
Brantford. -_..... 732,230 646,726) +13.2 794,938 917,029 
Fort William----. 512,527 452,873) +13.2 440,936 601,608 
New Westminster 407 ,422 369,929) +10.1 458,151 665,055 
Medicine Hat... 214,674 165,065) +30.1 174,741 197,932 
Peterborough- --- 535,938 490,687; +9.2 536,496 759,402 
Sherbrooke. ...-_- 538 ,563 456,325) +18.0 618,492 602,779 
Kitchener. ...... 797,293 683,725) +16.6 12,840 899,080 
Wes oneness 1,694,642 1,739,110} —2.6 2,362,924 2,869,618 
Prince Albert... 234,363 198,517} + 18.1 296,177 33,151 
Moncton....-..- 752,783 601,222| +25.2 751,277 695,598 
Kingston.....--. 547,692 589,356} —7.1 514,811 698,320 
Chatham.....-- 384,814 7,340| —0.7 451,951 651,741 
aT 362,292 392,536 379,535 539, "450 
BUGIS <.ccsccce 500,855 389,356 563,178 755,502 
Total (32 cities)| 267,966,930) 225,840,370 237,635,692; 299,534,651 





b No clearings available, 
* Estimated 





c Clearing House not functioning at present. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 3 1934: 

GOLD. 


The Bank of England gold reserve against notes amounted to £190,725,833 
on the 27th ult., as compared with £190,723,573 on the previous W ednesday. 
Although offerings of gold in the open market continued to be on a sub- 
stantial scale, the amounts available were readily disposed of to the usual 
quarters. Quotations during the week: 


In London————— In New York 
Per Fine ery ge Per Fine 
Ounce. of £ Sterling. Ounce. 
SE. BBs onscwnebesecus 126s. 3d. 13s. 5.50d. $34.06 
SE, 2s sctnbcsneobans 1266. 2d. 13s. 5.60d. 34.06 
Oe 126s. 6d. 13s. 5.18d. oo 
: Recownteceteccnneeehonse  £ é © Bal aimiees — 
Gs. Berecabeeeseuwon 127s. 13s. 4.54d. 34.06 
Jan. 3 i ihn ween eon 127s. 6d. 13s. 3.91d. 34.06 
Average che wba ni wacers 126s. 8.20d. 138. 4.95d. 34.06 


Commencing on Saturday, Jan. 6, the time of fixing the price of gold on 
Saturdays will be 10.30 a. m., instead of 10.45 a. m. as hitherto. The 
following were the United Kingdom imports and exports of gold registered 
from mid-day on the 23d ult. to mid-day on the Ist inst.: 





Imports. Exports. 

Wetheriands ....-anssces £774,681 Netherlands. .....-..-.-.-- £14,661 
postu a ere ee a er 149,848 

aa 593,639 British India~.......-.-.-- 20,340 
Switzerland tie beeen eee 18,4 
eee 8,6 
United Statesof America. 350,144 
British West Africa...-.- 85,222 
British South Africa. ---- 1,341,878 
DE Bs so nscsseees 232 863 
Hongkong - - - - in 60,859 
Australia ...... —_ 9,3 
eo -- 341,085 
British Guiana......... 9,85 
Other countries ...-..--- 16,440 

£3 ,903 ,380 £184,849 


The SS. Ranchi which sailed from Bombay on Dec. 30 carried gold to the 
value of £464,000, of which £405,000 is consigned to London and £59,000 
to ..msterdam. 

The Southern Rhodesian gold output for November 1933 amounted to 
55,387 fine ounces as compared with about 55,196 fine ounces for October 
1933 and 48,082 fine ounces for November 1932. 

SILVER. 

Following the developments in the United States of America to which 
we referred last week, the tone of the market has been firmer, due to a 
large extent to smal] offerings, sellers in the circumstances being disposed 
to hesitate. There has been some profit taking at the higher rates but 
sales by the Continent have been small so that prices responded readily to 
demand from China, America and speculators. However, after yester- 
day's rise to 19 5-16d. for cash and 19%d. for two months delivery, America 
was inclined to sell and offered fairly freely in the afternoon. Although 
prices may show some sharp fluctuations, the undertone of the market 
seems fairly good. The following were the United Kingdom imports and 
exports of silver registered from mid-day on the 23d ult. to mid-day on the 
lst inst.: 


Imports Exports. 
I en ts dire alc dads wees FN £1,348 
PS eee DE SE cS icedccucécnuasace 1,04 
ee EL EE ear 4,620 
RE er Ae IE EEE 
Br tish Ds sndeceeeae se = ft “Vest eee 3,250 
DR cccnwibice anunceaba Ro Be eee 1,84: 
DE ak cdida aa awk acu 1,210 Other countries......-...-- 1,748 
£93 ,046 £14,849 


Quotations during the week: 


IN LONDON, IN NEW YORK. 


Bar Silver Per Oz. Std. 
Cash 2 Mos. (Per Ounce .999 Fine.) 
Delivery. Delivery. 

ne, OS. ocnxd 18 15-16d. 19d. eee 44 3-16c 
i . ee 19 1-16d. ee: Mi Mh ves cnucdeonmamel 44 %c 
Dec. 30....-. 19 1-16d. De ees SEs Pes ktwtawncdacsand 44%c 
Ms, “Desauaa dd, Comkee | Medes Dt GUeniccesnncanuienad 44ik4c 
[Sa eee 19 5-16d 9%d Se Mae ddd ba cee ummaet ee mee 
a 2 Soa, me. aa. §................. 45. 
Average ..-.-- 19.138d. 19. 213d. 


The highest rate of exchange on New York recorded during the period 
from the 28th ult. to the 3d inst. was $5.18% and the lowest $5.07. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees)— Dee. 22. Dec. 15. ie. 7 
Notes in circulation ............... 17,788 17,879 17.912 
Silver coin and builion in India----~- 10,159 10,246 10,276 
Gold coin and bullion in India_...__. 3,038 3,039 3,039 
Securities (Indian Government) -___-_ 4,591 4,594 4,597 


The stocks in Shanghai on the 30th ult. consisted of about 158,700,000 
ounces in sycee, 345,000,000 dollars and 11,540 silver bars as compared 
with about 155,800,000 ounces in sycee, 320,000,000 dollars and 11,220 silver 


bars on the 23d ult. Statistics for the month of December last are appended: 
Bar Silver Bar Gold 
Cash 2 Mos. Per 
Delivery. Delivery. Fine Ounce. 
Highest price............._19 1-16d. 19 ¢ 16d. 127s Od. 
SWORE TNIOO son Scincunnssnce 18 7-16d. 18 7-16d. 124s. 8d. 
PVE oa6 aka ncwmnee cede 18.6745d. 18.7318d. 126s. 2.62d. 





ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon Tues., Wed., Thurs., Fri. 
Jan.13. Jan. 15. Jan.16. Jan.17. Jan.18. Jan. To. 
Silver, peroz_. 197-16d. 1911-16d. 19%d. 194d. 199-16d. 19%d. 
Fame he roe ay nore tee. ey 131s.9d. 131s. 3d. 132s.1Cd. 132s.10d. 
Sonsols 4% - % 75% 75% Wa 7 
British it Nad % 4 % 75% 75% 
ete s 1015 1015 % % 3% 
British 4%_— 8 01% 101% 101% 101% 101% 
1960-90 -__-. 112% 112% 112% 111% 112 112 
French Rentes 
(in Paris)3% fr. 65.70 65.50 65.40 65.20 65.10 65.00 
French War L’'n 
(in Paris) 5% 
192Gamort.. 104.50 104.70 105.06 104.50 104.80 104.80 


The price of silver in New York on the same days has been: 
Silverin N. Y., 


per oz. (cts. j 44% 45 44% 44% 


44% 


44\6 
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PRICES ON PARIS BOURSE. 
Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
Jan. 13 Jan. 15 Jan. 16 Jan. 17 Jan. 18 - 19 
1934. 1934. 





1934. 1934. 1934. 1934. 

Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of France............... 11,100 11,200 11,400 11,200 11,100 11,100 
Banque de Paris et Pays Bas... 1,480 1,490 1,500 1,470 1,460 1,460 
Banque d’Union Parisienne... . 255 251 245 230 232 oses 
Canadian Pacific. ............. 261 260 263 
Canal de Suez..........- 19,810 19,770 oases 
Cle Distr d’Electricitie........ ,520 2,485 2,465 maieet 
Cle Generale d'Electricitie a 1,940 1,960 1,960 1,930 1,940 
Cie Generale Transatlantique -. 36 37 39 38 38 esse 
CROUGR Bancscencscsguscennns 517 517 515 510 505 ose 
Comptoir Nationale d’Escompte 1,010 1,010 1,010 1,020 1,020 1,020 
CO MiRessccccccsnswsewsence 180 180 180 180 180 180 
ee a A 303 303 303 298 298 cons 
Credit Commercial de France --_. 735 737 740 733 725 oone 
Credit Foncier de France--_..... 4.610 4,610 4,630 4,570 4,570 4,540 
Credit Lyonnais - 2,080 2,070 2,080 2,070 2,060 2,060 
Distribution d’ Electricitie la Par 2,510 2,510 2,520 2,490 2,460 2,460 
Kaux Lyonnals. . ....cccccccce 2,670 2,670 2,670 2,670 2,650 2,650 
Energie Electrique du Nord... 690 695 700 696 689 7 
Energie Electrique du Littoral__ 912 911 910 900 896 aati 
a SO eae 38 37 39 38 38 37 
Galeries Lafayette ............ 87 87 87 87 86 87 
CEE 0S Ms cacncnsconscdsccuse 1,020 1,010 1,020 1,010 1,010 1,020 
BEE dmabsasonceesuceve 620 620 620 620 610 620 
Senet aconneectignes 740 740 740 740 730 730 
OU AS ea 890 891 886 800 889 omen 
Mines de Courrieres__......... 300 300 300 300 300 300 
PE Ge EES cenccnensccune 400 400 400 400 400 400 
WEEE icnonete inadecncbesen 1,260 1,250 1,260 1,250 1,240 £1,250 
oo. 2, ee 841 841 841 840 840 — 
Pe BEE cdwctsonacensane 840 840 840 840 840 830 
Pathe SO ne 58 59 57 55 55 eee 
See 1,110 1,110 1,110 1,110 1,090 1,090 
a, See 65.30 65.50 65.40 65.20 65.10 65.00 
Rentes 5% 1920.............. 104.05 104.70 105.00 104.50 104.80 104.30 
SD BIE BOE wb dscecocencve 74.60 75.00 74.90 74.20 74.10 73.70 
Rentes 444% 1932 A__-.-.-... 82.80 83.20 81.30 80.70 80.50 80.30 
Se 1,830 1,820 1,820 1,810 1,780 1,790 
Saint Gobain C & C__...-.- 2. 1,370 1,369 1,380 1,372 1,371 omios 
Schneider & Cie_............. 547 1,547 1,559 1,545 1,540 oase 
Societe Andre Citroen......... 510 510 510 510 510 470 
Francaise Ford........ 61 62 63 62 62 63 
Societe Generale Fonciere ._.... 1 1 106 104 106 103 
Societe Lyonnaise............. 2,655 2,655 2,665 2,660 2,650 éaww 

Societe Marseillaise ........... 527 527 527 524 523 _— 
Cas os ships aie iee waited ame 19,800 19,700 19,600 19,700 19,800 19,800 
Tubize Artificial Silk pref...... 168 169 168 167 163 cage 
Union d’Electricitie........... 800 790 800 790 780 780 
Union des Mines__......-.-... 160 160 160 160 160 160 
WEEN s accsnneddsutwaues 98 100 99 98 97 ones 





THE BERLIN STOCK EXCHANGE. 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 


Jan. Jan. Jan. Jan. Jan. Jan. 
13. 15. 16. 17. 18. 19. 
————_——Per Cent of Par-—————_—_—_- 


ee 168 168 166 167 166 166 
Berliner ney Gey (6%) inacanmanaias 88 88 88 88 88 87 
Commerz-und Privat Bank A G.._....... 51 51 50 49 48 48 
Deutsche Bank und 4A Se 57 57 56 55 54 54 
DORE Os cd din dein nanine tne 61 61 61 60 60 60 
Deutsche Reichsbahn (Ger Rys) pret (7%)-_.110 110 111 111 lll lll 
Aligemeine Elektrizitaets-Gesell (A E G)__. 26 26 26 26 26 27 
Berliner Kraft u Licht (10%)--..-......... 122 Se : gatas 120 120 119 
eo ae ES >, Fee 114 114 lll 111 111 110 
eo Le eee 90 88 88 87 87 87 
Hamburg Elektr-Werke (8%)-.....-.-.--- 107 108 107 108 107 107 
Siemens & Halske (7%) -----...-.-----.-- 146 147 143 141 142 142 
I G Farbenindustrie (7%)-.-.-...-..--...-.. 124 124 125 125 125 123 
RIGID (7 08 Ok obs ccnawececscaccensoec< 151 en. ~sew rn 
Rheinische Braunkohle (12%)-......-.-..-- 198 198 200 199 198 198 
Deutsches Erdoel (4%) o.---------------- ae ae oS - ames 
Mannesmann Roehren............-..---- 60 60 60 58 58 59 
CN nis nn aeaihce een ebabemmdininin at 28 28 28 28 28 27 
Nenddseisuber Di iwencncdbdnnnniene 29 30 29 29 29 28 


In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of 
Jan. 19 1934: 

















Btd Ask }}) bta Ask 
Anhalt 7s to 1946_____.-- S38 41 ||Hungarian defaulted coups; s90 oneal 
Argentine 5%, 1945, $100 Hungarian [tal Bk 7 44s, '32!) f75 satetiind 
PRE daancivebceneemes 80 .---||Jugoslavia 5s, 1956 --..-- 25 30 
auseouta 8%, 1946_..-.. S22 25 ||Koholyt 649s, 1943______- £50 Sdciow 
Austrian DefaultedCoupons| f95 ... ||Land M Bk, Warsaw 8s,°41) /63 66 
Bank of Colombia, 7%, °47) f1512| 2112|| Leipzig O’land Pr. 64s, 46) 55 61 
Bank of Colombia, 7%, °48) f15!2| 2112||Leipzig Trade Fair 7s, 1953) f41 43 
Bavaria 6 348 to 1945___--- 750!2| 5212|| Luneberg Power, Light & 
Bavarian Palatinate Cons | Water 7%, 1948......-. £6214) 65l4 
Cit. 7% to 1945........- £36 38 ||Mannheim & Palat 7s, 1941) f5212} 5512 
Bogota (Colombia) 644, '47|) 19 2 Munich 7s to 1945_._..--- 146 48 
Bolivia 6%, 1940_......-- 18 ...-||Munic Bk, Hessen, 78 to °45| /38 40 
Buenos Aires scrip__..---- 15 25 ||Municipal Gas & Elec Corp 
Brandenburg Elec. 6s, 1953) f50!2| 52!2|| Recklinghausen, 7s. 1947} f41!2} 4412 
Brazil funding 5%, '31-"51| 42 43 ||Nassau Landbank 6 48, °35| f51 54 
British Hungarian Bank Natl. Bank Panama 612% 
(Sra S54 56 LU a ae S40 4ll2 
Brown Coal Ind. Corp Nat Central Savings Bk of 
PE, SS oie datiriames {65 aman Hungary 74s, 1962___.| 55 Pees 
Cali (Colombia) 7%, 1947) s15 16 National ag & Ind 
Callao (Peru) 744%, 1944) sf 4 5 Mtge.7%, f5l 53 
Ceara (Brazil) 8%, 1947..| s 3 7 |\Oberpfalz Bice: 7%. ,1946_.| £42 44 
Columbia scrip.........-- 410 20 ||\Oldenburg-Free State 7% 
Costa Rica funding 5%, 51} £40 acon Se {38 41 
Costa Ricascrip.......--. 440 ----|| Porto Alegre 7%, 1968___- $2112} 23le 
City Savings Bank, Buda Protestant Church (Ger 
pest, 7a, 1953. ......... 43 46 many), 78, 1946_.____-_- f42 44 
Dortmund Mun Util 6s, "48! /43 45 || Prov Bk Westphalia 6s, °33) /56 60 
Duisberg 7% to 1945__--_. 36 39 ||Prov Bk Westphalia 6s, °36|) /56 58 
Duesseldorf 7s to 1945_-- (37 40 ||Rhine Westph Elec 7%, °36| /64!2)  .--. 
East Prussian Pr. 6s, 1953 | f5012} 52!2||Rio de Janeiro 6%, 19 f21i2} 23le2 
European Mortgage & In- Rom Cath Church 6 ¥s. "46| ‘61 64 
vestment 744s, 1966__..| f5012} 521!2||\R C Church Welfare 7s, °46| /42 44 
French Govt. 544s, 1937_.| 145 ..--||3aarbrueckepn M BE 6s, *47| S75 abe 
French Nat. Mail SS. 68,'52} 139 142 ||Salvador 7%, 1957_--.---. 182; 1912 
Frankfurt 7s to 1945_____- {37 40 ||Santa Catharina (Brazil). 

German Atl Cable 7s, 1945) £51 53 > =): f21 22 
German Building & Land Santander (Colom) 73, 194s 41012} 11% 
bank 64% %, 1948__...-- 52 53 ||Sao Paulo (Brazil) 6s, 1943) /21 23 
German defaulted coupons_| /74 .---||Saxon State Mtge. 6s, 1947) /61 63 
Haiti 6% 1953. .........- 65 .-.-||Stem & Halske deb 6s, 2930| 270 | 285 
Hamb-Am Line 6s to '40) f74 .---||Stettin Pub Util 7s, 1946. | f48 50 
Hanover Harz Water Wks Tucuman City 7s, 1951-_- f2i 23 

ee ee ee ‘38 41 ||Tucuman Prov 7s, 1950. S38 
Housing & Real Imp 7s, '46| /40 ----||Vesten Elec Ry 7s, 1947_.| 32 37 
Hungarian Cent Mut 78,37) £40 ----||Wurtemberg 7s to 1945._.| /4612) 4812 
Hungarian Discount & Ex- 

change Rank 7s. 1963. 34 eteiol 











f Flat price 
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Breadstuffs Figures Brought from Page 526.—All 
the statements below, regarding the movement of grain— 
receipts, exports, visible supply, &e., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 


























for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 

| 
Receipts at— | Flour. Wheat. Corn. Oats. Rye. Barley. 

bbis.195lbs bush. 60 Ibs. bush. 56 lbs. bush. 32 lbs. bush. a bush.48lbs. 
Chicago - - ~~. 152,000 48 ,000 494,000 286.000 4,000 291,000 
Mirneapolis..| -....-. 397,000 307 ,000 138,000 70,000 725,000 
Duluth - ~~ ---| 38,000 37,000 ensue LGU 0s ws mndsc 
Milwaukee _- 8,000 74,000 36,000 2,000 382,000 
DEED Sawene 39,000 85,000 te eee ee 
Demos. ..... 27,000 34,000 28 000 7,000 18,000 
Indianapolis - | 68 ,000 268,000 RO Tere ae 
St. Louis...-. 334,000 243,000 Lee ee, etewnn 2,000 
POotis....... 16,000 548 ,000 60,000 9,000 25,000 
Kansas City - - 305,000 267 ,000 ee | sbewiul oeeeeen 
a eee 177,000 405,000 ee, saeusel 8 ‘enence 
oe Mtns ssnewn 30,000) 157,000 Sie, i waeeeel 8 asvece 
essa + adnses 122,000) 38,000 4000, seccasl <adseve 
GEOG GEE aasl |  okaeee ,000 23,000 camel: spain 1,000 
Total wk.1934 337,000 1,620,000 2,980,000 928 ,000 93,000, 1,444,000 
Same wk.1933 376,000 3,188,000) 3,587,000 912,000 145,000 580,000 
Same wk.1932 343,000, 3,760,000, 2,518,000 947,000) 77,000 433,000 





Since Aug. 1— i } | 
1 


CF éeenee 8,035,000 139,328,000 112,032,000 43,879, 000 7,555,000 29,682,000 
Se awéace 9,162,000 213,099,000, 104,541,000 52,214,000, 6,470,000/24,599,000 
BEOE Simone 10,780,000 200,078,000 64,842,000 39,893,000' 4,056,000\21,006,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Jan. 13 1394, follow: 





Receipts at— 
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Note.—Bonded grain not included above: Wheat, New York, 3,921,000 bushels; 


New York afloat, 1,522,000; Philadelphia, 322.000; Boston, 986,000; Buffalo, 
855,000; Buffalo afloat, 3,219,000; Duluth, 41,000; Erie, 661 ,000; Newport News, 
253,000; total, 11,780,000 bushels, against il 626, 000 bushels ‘in 1933. 








Wheat, Corn, Oats, Rye, Barley, 
Canadian— bush. bush. bush. bush. bush. 
POs os cadcounsacn S2N5.000 «<acsase 524,000 458 ,G00 384,000 
Ft. William & Pt. Arthur 63,614,000 _____. 4,781,000 2,131,000 4,633.000 
Oth. Can. & oth. wat. pts 41,778,000  _____. 4,967,000 564,000 1,312,000 
Total—Jan. 13 1934_..110,066,000  -_____ 10,272,000 3,153,000 6,329,000 
Total—Jan. 6 1934..111,283,000  _____- 10,525,000 3,157,000 6,292,000 
Total—Jan. 14 1933... 98,386,000  -..__. 4,496,000 3,376,000 2,710,000 
Summary— 
GE. Sacwiscawesus 119,114 ee 64,480,000 44,023,000 13,315,000 14,152,000 
CAGE sc c's an aessnas 110; CUGGUe «ss seuns 10,272,000 3,153,000 6,329,000 
Total—Jan. 13 1934- 229,180,000 64,480,000 54,295,000 16,468,000 20,481,000 
Total—Jan. 6 1934. -233,640,000 65,945,000 55,021,000 16,683,000 20,653,000 
Total—Jan. 14 1933--257,224,000 29,662,000 28,698,000 11,209,000 11,213,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Jan. 12, and since July 1, 1933 and July 2 
1932, are shown in the following: 











Wheat. Corn. 

Exporis— Week | Since Since Week | Since . Since 

Jan.12 | July1 July 2 Jan. 12 July 1 July 2. 

1934. 1933. 1932. 1934. | 1933. 1932. 

Bushels. Bushels. | Bushels. Bushels. Bushels. Bushels. 
North Amer_| 4,723,000 123,136,000 190,044,000 5,000 404,000 4,268,000 
Black Sea - .- 696,000, 30,811,000 18,272,000 281,000 19,219,000 36,101,000 
Argentina. __| 2,406,000, 56,598,000 27,462,000 5,583,000 124,023,000 133,092,000 

Australia _.-| 1,981,000) 46,861,000 56,125,000 —_ ._. 


306,000 5,971,000 20,219,000 
6,175,000 149,617,000 193,680,000 


Oth. countr’s 744,000 17,728, 000, 18,629, 000 





TOMi..us- 10,550, 000 275,134, ,000 310,532 000 








CURRENT NOTICES. 


Flour. Wheat. Corn. Oats. Rye. Barley. i —Estabrook & Co. have issued a —* in which they discuss the 
bbls. 1961bs bush. 60 Ibs. bush. 56 Ibs. bush. 32 lbs. bush.56lbs. bush.48lbs, | foundations for business recovery in 1934 
New York__- 121,000 ee BOG ovecsnl <cnaae —First of Mictigan Corp. _ raster" its monthly quotation list on 
on eg -| yo ye Re 8,000 yo 2,000 municipal and corporate bonds 
a re_..- , Os , , vu, eeceee 
Howse ons pea 40,000 —_ Bp EA jg tO —Frederick B. Davis & Co. announce the removal of their offices to 
New Orleans * 30,000 21,000 51,000 SEG” Gishesl saeeue 29 Broadway, New York. 
Galveston_---| = ------ 9,000 = ------) wn nnne) ene ee-|  ------ —Outwater & Wells, of Jersey City, have issued a list of New Jerse 
Béstou | in'000 “80nd 30 TT ey sonar gg : 
—,...- 43,000 160,000 aide ee eRe SI —Hammons & Co., Inc. have prepared an illustrated study of Con- 
solidated Aircraft Corp. 
Total wk.1934 279,000 689,000 75,000 54,000 7,000 2,000 pe ’ : 
Since Jan.1'34 514,000 1,841,000 158.000 111.000 15,000 24,000 Hardy & Co. of this city announce that Henry Schwed is now asso- 
sind ciated with them. 
Week 1933__.| 286,000 414,000 79,000 93,000 fo ee —J.8S. Bache & Co. have issued their current ‘‘Commodity Review." 
Since Jan.1'33 486,000 1,279,000 119,000 167,000 24,000 2,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, Jan. 13 1934, are shown in the annexed 
statement: 




















Exports from— | Wheat, Corn, | Flour. | Oats. Rye. Barley. 
Bushels Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
\ ko aa 1,046,000) ------ ie) aa ee a 
Philadelphia -....-.- Di) wists cai. -ateel aia oskease 
Newport News-.--.-- tt  saegeil cea) (ahh aeGe, | emnae 
wk eee 2,000 6,000 Be annssal scene 
0 on. EEE Ree cheated ‘sxidwudl -sewwen 
(Se 160,000; ------ 43,000 EE sseces| awucen 
St. John West------! TO |= &enens SE. <<senel .aenecel  saneue 
Total week 1934--_| 1,446,000 2,000 91,987 DE. #niwcal. wakeoen 
Same week 1933-_-.--! 2,110,000 48,000 73,886 DE tcnkest: sebcau 











The destination of these exports for the week and since 
July 1 1933 is as below: 




















Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Jan. 13) July 1 Jan. 13 July 1 Jan. 13 July 1 
1934. 1933. 1934. 1933 1934. 1933. 
Barrels.| Barrels. Bushels. Bushels. Bushels Bushels. 
United Kingdom-_} 61,956| 1,634,971 212,000} 28,698,000; ------ 256,000 
Continent ------- 9,031 440,529) 1,226,000) 38,674,000; ------ 13,000 
So. & Cent. Amer.| 2,000 32,000 6,000 oO 1,000 
West Indies_-.-.--- 13,000 ioe 31,000 2,000 31,000 
Brit. No. Am.Col.} 6,000 - ) a eee ae eee 1,000 
Other countries - .. eaue 144,269 2,000 597,000} --.-.-.- 8,000 
Total 1934_...-. 91,987| 2,755,769| 1,446,000! 68,351,000 2,000 310,000 
Total 1933....... 73,886! 2,145,713! 2,110,000! 108,527,000 48,000' 3,639,000 

















The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 13, were as follows: 

GRAIN STOCKS. 


Whea, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush, bush 
(ee eee 5,000 oc fae 
 }  —— a 100,000 226,000 182,000 1,000 14,000 
a ae er ie.eee °° cseseo 19,000 20,000 
ERS 5 ccm nnwewe 416,000 86,000 134,000 20,000 6,000 
CEE 1,223,000 15,000 41,000 65,000 2,000 
Newport News.-.-------- 442,000 2400 Basses <kueue <“<tanee 
a 42,000 314,000 99,000 See -cahkewe 
an 77. sacudee <<sbesh . st05¢5 j§ daubeo 
fa 4,316,000 281,000 564,000 8,000 58,000 
[= 2,055,000 ,000 ae aevace “ wéeese 
er ee. «asuine -stenes  C¢eenee  ‘“egeete 
St. Joseph_...---------- 3,857,000 3,158,000 i. Sees 33,000 
oo ee 32,391,000 4,476,000 703,000 $4,000 87,000 
CEs wna pamoenee 6,935,000 8,094,000 2,756,000 166 ,000 75,000 
ee eee 619,000 636,000 489,000 5,000 5,000 
UN, 4,316,000 2,073,000 487 ,000 195,000 30,000 
InGteNADOUS ... .ccsccsces 728,000 1,575,000 Cee... \aeetan ° aeteae 
Wt! \oo occecen ewes 16,000 279,000 360,000 sc ctucs 8, 
Cee... cc cneceeebene 4,132,000 19,090,000 3,928,000 3,335,000 1,103,000 
Oe BO ncncavecss —sereee R.I9G 000 _. escute O66000 swascse 
Milwaukee ae 16,000 3,191,000 3,208,000 33,000 798,000 
SOG cndineene< 178,000 Stee - < sevcek _ éeveas . Saneae 
Minneapolis. ......----- 25,083,000 4,340,000 16,790,000 3,201,000 8,496,000 
PS. kc awmn iene 11,854,000 4,882,000 11,089,000 2,701,000 1,767,000 
| [eee 230,000 35,000 36,000 18,000 72,000 
ee 4,775,000 8,450,000 1,301,000 1,654,000 701,000 
sa GONE. .cactnsanee 10,751,000 1,401,000 272,000 196,000 877,000 





Total—Jan. 13 1934__119,114,000 64,480,000 44,023,000 
Total—Jan. 6 1934_.122,357,000 65,945,000 44,496,000 
Total—Jan. 14 1933- 158,838,000 29,662,000 24,202,000 


13,315,000 14,152,000 
13,526,000 14,361,000 
7,833,000 8,503,000 





National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 


- National Bank in Ontonagon, Ontonagon, 
DO cesdcennenace cater amen eacnumdthicnntaicn 
Capital stock consists of $25,000 common stock and 
$25,000 preferred stock. 
President, Claude D. Riley; Cashier, Laurence E. 


Chabot. 
Will succeed No. 6820, The First National Bank of 
Ontonagon. 
6—American National Bank of Shawnee, Shawnee, Okla__ 
Conte stock consists of $100,000 commmon stock and 
$100,000 preferred stock. 
President, C. E. Bowlby; Cashier, A. J. Gu 
Will succeed No. 6416, The State ‘National Rank of 
Shawnee. 
8—The Miners’ First National Bank of Ishpeming, Ish- 
WE, BEE 6 Nvas abun handeddceesureuandankaes 
President, S. M. Cohodas; Cashier, C. 
Will succeed No. 5668, The Miners’ National "Beate of 
Ishpeming. 
8—First National 3 ponk in Pepperell, Pepperell (P. O. East 
ig ee ee a ae ee 
President, Edwin “49 Walker; Cashier, Henry L. Hart. 
Will succeed No. 5964, The First National Bank of 
Pepperell. 
9—The National Bank of Edgerton, Edgerton, Wis______ 
Capital stock consists of $25,000 common stock and 
25,000 preferred stock. 
President, W. Menhall; Cashier, H. M. Petersen. 
Will succeed No. 7040, The First National Bank of 
Edgerton. 
9—First-Lockhart National Bank, Lockhart, Tex 
President, John T. Storey; Cashier, Arthur A. Wilde. 
Will succeed No. 4030, The First National Bank of 
ai and No. 5491, The Lockhart National 
ank. 
9—The West National Bank, West, Tex.._...-.....-... 
President, Paul S. Skrabanek; Cashier, F. E. Seith. 
Will succeed The West State Bank. 
Jan. 10—The City National Bank & Trust Co. of Kansas City, 
Eee Eo Oy er See 
President, R. C. Kemper; Cashier, G. C. Kopp. 
Conversion of The City Bank & Trust Co. 
Jan. 1i~Tee Hig National Bank of Dickson City, Dickson 
Pe Oe Ee a ere eee oe oe oe 
President, J. J. O'Connor; Cashier, F. O’Connor. 
Will succeed No. 9851, The Dickson City p National Bank, 


VOLUNTARY LIQUIDATIONS. 
5—The ag National Bank of Marlinton, Marlinton, 


Effective Dec. 30 1933. Liq. Committee: J. A. Mc- 
Laughlin, J. A. ~ § pln and A. O. Baxter, care 
of the liquidating bank 

Succeeded by ‘First National Bank in Marlinton,”’ 

. Va., charter No. 13783. 
9—The Sorento National Bank, Sorento, Ill__.-_-._..___ 

Effective Jan. 4 1934. Liq. Agent, H. H. Holbrook, 
care of the liquidating bank. 

No absorbing or succeeding bank. 

10—National Ypter County Bank & Trust Co. of Kings- 
Ay SE ee ee eee ee 

Effective Dec. 15 1933. Liq. Agent, LeRoy Frederick 
Port, 300 Wall St., Kingston, 

Succeeded by The National ister County Bank of 
Kingston, charter No. 13822. 

10—The First National Bank of Hubbell, Hubbell, Mich--- 

Effective Jan. 6 1934. Liq. Agents: A. L. Burgan and 
Richard E. Odgers, both of Hubbell, Mich. 

Succeeded by The First National Bank at Hubbell, 
Mich., charter No. 13824. 


Capital. 
$50,000 


Jan. 


Jan. 200,000 


Jan. 
100,000 


Jan. 
50,000 


Jan. 50,000 


Jan. 100,000 


Jan. 50,000 


300,000 


100,000 


Jan. 
$50,000 


Jan. 25,000 


Jan. 
200,000 


Jan. 50,000 
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10—The First National Bank of El Segundo, El Segundo, 
a a eS ee ee, ee ee ee 
Effective Jan. 8 1934. Liq. Agent, H. B. Raney, care 

of the liquidating bank. 
Absorbed by Security-First National Bank of Los An- 

geles, Calif., No. ‘2491. 
12—The Cecil National Bank of Port Deposit, Port De- 
posit, Md 





aaa 25,000 


Effective Jan. 8 1934. Liq. Agents: George J. Liddell 
and ©. T. Kimble, care of the liquidating bank. _ 
Succeeded by The Cecil National Bank at Port Deposit, 
Md., charter No. 13840. 
BRANCHES AUTHORIZED. 
8—The First National Bank & Trust Co. of Bridgeport, Conn. 
Location of branch: No. 859 East Main St., Bridgeport, Conn., 
certificate No. 958A*% 
10—The First National Bank of Portland, Portland, Ore. 
of branch: No. 1 Main St., Hoppner, Morrow County, 
certificate No. 959A. 
-Northern National Bank of Presque Isle, 
Location of branch: 94 Main St., Van 
_County, Me., certificate No. 960A. 


Location 
Ore, 
tS Presque Isle, Me. 
Buren, Aroostook 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 

By Adrian H. Muller & Son, New York: 


Shares. Stocks, . per Sh. 
166 2-3 Eureka Royalty Co. (Okla.) common, par $100....-.---.-------.---3é $50 lot 
350 U.S. Royalties Corp. (Del.) preferred, par $100_.___-..-...----- a $50 lot 
1,050 U.S. Royalties Corp. (Del.) class A common, no par_..-.------------ $25 lot 


31 United Thacker Coal C Jo. (Me.) par $100; 30 Ohio & Big Sandy Coal Co., 
(Va.), par $100; 7 65-100 Federal Gas, Oil & Coal Co. (Me.), par $100.--.$14 lot 


10 American Woman's Realty Corp., preferred_........--......----.-----$2 lot 
Sy es I Oe Te bck set adanncwendas od tncddedecnesnbnndewen 35 
Bonds. Per Cent. 


Rights of holders of certificates of deposit for $16,600 face value Foster Merriam 
& Co.,7'4% 1st mtge. bonds under reorganization plan, dated Aug. 15 1930; 
Rights of holders of certificates of deposit for $51,600 face value The Meriden 
Foster Merriam Co. refunding 7% bonds under reorganization plan, dated 
, eo ear ee eo eee $ 

Thirty bonds & mtgs. for the sum of $146,200 & int., upon which bonds & 
mtges. there is unpaid the sum of $142,400 & int., '29 separate parcels of 
property at Long Beach, Nassau County, N. Y., and oné of which mtges. 
covers one parcel of property at Huntington, Suffolk County, N. Y_---$5,000 lot 

Bond of 4.L.B. Realty Corp., dated April 13 1927 for the sum of $60,000, upon 
which $55,000 is due, with int. from Oct. 13 1928. Mtge. of B.L.B. Realty 
Corp. securing the bond, covering premises at Island Park, Nassau County. 
Bond of individual to Island Park-Long Beach, Inc., for $5,950, dated 
March 25 1926. The full amount is due with int. from March 25 1926. 
Mtge. between same parties securing the bond covering property at Island 
Park. Bond of individual to Island Park-Long Beach, Inc., dated March 25 
1926 for $4,480. The full amount is due with int. from March 25 1927. 
Mtge. between same parties securing the bond covering property at Island 
ES ERE RS Sep EE EES PS $5,000 lot 

The 8.8. “Santa Isabel,” her engi nes, boilers, tackle and appurtenances, taken 
possession of by virtue of the default in a mortgage, dated Dec. 17 1923.$25, 000 lot 

The 8.8. “Santa Eulalia,” her engines, boilers, tackle and appurtenances, taken _ 
possession of by virtue of the default in a mortgage, dated Dec.17 1923.$35,000;lot 


5 lot 


The 8.8. “Santa Veronica,” her engines, boilers, tackle and appurtenances, 

taken possession of by virtue of the default in a mortgage, dated Dec. 17 

BR Se Ae a er ee ae Py ee er $40,000 lot 

By R. L. Day & Co., Boston: 
Shares. Stocks. $ per Sh 
I sl we slate wk inland ab i Aldean 80 
an Wan, Wren & Oo., DPGRION, DAF S100. oo ocecncccccccacccccccccscece 51% 
bo UO eee a eee 8% 
© SOs eee COStOe GO. DEE Gh wnwncs wccccccctsccnnecasecscescese 4814 
ee ES OS ee ee eee 95 
20 First National Stores, preferred, par $100.............................. 111% 
ae SOR Ge Be BE Gt, GUI camera cccccccocdbsiwesesnecenen 5% 
ny Ee ee I, 5 os ene w ab cede bneksteneneownnbnn 2% 
10 Graton & Knight Mfg. Co., preferred, par $100__....-.....-.----------. 36% 
10 New England Public Service Cos. $7 prior preferred_..........--.-.----. 2 

By Barnes & Lofland, Philadelphia: 

Shares. Stocks. $ per Sh 
er Cr ee SOs MO, OO GAO, gonad ccccwtawcdsncnctesccnsun 25 
a a eee eee $3 lot 
36 First National Bank, Marlton, N. J., par $50_.................-...-.. $2 lot 
30 Penna. Co. for Insur. on Lives & Granting Annuities, par $10_......._-... 5% 
POR SES ee 1% 
ey ee RAE Ge GE Wig PII cacicn wie ncn ne ccccdedcdusacstnecccecna 0 


Bonds. Per Cent. 
$1,000 Garden Court Apartments, 6% lst mtge., March & Sept., due 1932__$15 flat 
By A. J. Wright & Co., Buffalo: 








Shares. Stocks. $ per Sh. 
ee ee aaa ccah aaa che seabed alas abana nw aw acme 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 

















Per When Books Closed 
Name of Company Share. | Payable. Days Inclusive. 
Railroads (Steam). 

Cincinnati Northern (s-a) -.---------.- #6 Jan. 31|Holders of rec. Jan. 20 

pe ee Pe ee eee $1.10 |Mar. 10)Holders of rec. Feb. 26 

pe pO See eee #154 |Feb. 1)Holders of rec. Jan. 26 

Kansas City St. Louis & Chicago— 

6% guar. preferred (quar.)_.......-- $1% |Feb. 1)Holders of rec. Jan. 19 
Louisville Henderson & St. Louis (s.-a.) $4 |Feb. 15)Holders of rec. Feb. 1 
Louisville & Nashville, com........ _-- $144 |Feb. 15)Holders of rec. Jan. 31 
SRG BET TBO) co 6b we cesuiccctiwe $2% |Jan. 15)Holders of rec. Jan. 11 
Oswego & Syracuse (s-a).........--..- $2\% |Feb. 20)Holders of ret. Feh. 6 
Passaic & Delaware (s-a) ........--...-. $14 |Feb. 1/!Holders of rec. Jan. 25 
Peoria & Burian Valley (s.-a.)......--_- $34 |Feb. 10)Holders of rec. Jan. 19 
Piedmont & Northern (quar.)...-.....- 75c |Apr. 10})Holders of rec. Mar. 31 

SUMP NNEE cnc wanda daCuwede peekhades 75¢e |Jan. 20/Holders of rec. Jan. 10 
UN SRONW Sia iid date ee oe ee $1% |Jan. 20)Holders of rec. Jar. 10 
Portland (Maine) (8.-a.)..........-__. $2'¢ |Feb. 1)Holders of rec. Jan. 13 
mutioana & Whitehall... cccccacccae 50¢ Feb. 15)Holders of rec. Feb. 1 
Saratoga & Schenectady (s.-a.)_..____- $3 |Jan. 15)Holders of rec. Dec. 31 
Shamokin Valley & Pottsville (s.-a.)__..| $144 |Feb. 1)Holders of rec. Jan. 15 
Syracuse, Binghamton & N.Y. (quar.)_. $3 |Feb. 1)Holders o1 rec. Jan. 25 
= 
wah = Public Utilities. 

Consumers Power Co., $5 pref. (quar.)_| $114 |Apr. 2|Holders of rec. Mar. 15 
ek a) fe ee $144 |Apr. 2)Holders of rec. Mar. 15 
6.6% preferred (quar.)............. $1.65 |Apr. 2)Holders of rec. Mar. 15 
TS BORING {QURE Dn noe cee cdccccas $134 |Apr. 2)Holders of rec. Mar. 15 
6% preferred (monthly) ----....-... 50c |Feb. 1)Holders of rec. Jan. 15 
6% preferred (monthly) .--...... __- 50c |Mar. 1/Holders of rec. Feb. 15 

6% preferred (monthly) --.-...-.__. 50e |Apr. 2/Holders of rec. Mar. 15 

4 6% % preferred (monthly) -.....___- 55¢ |Feb. 1)Holders of rec. Jan. 15 

6.6% preferred (monthly) .......... 55¢ |Mar. 1|Holders of rec. Feb. 15 

6.6% preferred (monthly).....____. 55¢ ‘Apr. 2\Holders of rec. Mar. 15 
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Per When Books Closed 
Name of Company Share. |Payabie. Days Inclusive. 
Public Utilities—(c uded). 
Binghamton Gas Wks.,614% pi. (qu.)--| $1% |Feb. 1/Holders of rec. Jan. 20 
Central Ohio Lt. & Pow., $6 pref_______ h$1% |Feb. 1)\Holders of rec. Jan. 16 
Central Power & Light Co.—Took no prief. div. | action 
City Water of Chattanooga, 6% pf.(qu.)|_ $144 |Feb. 1/Holders of rec. Jan. 20 
Connecticut Ry. & Light (quar.)_...... 1.125 |Feb. 15|Holders of rec. Jan. 31 
443% peeterred (quar.)............. $1.125 |Feb. 15|Holders of rec. Jan. 31 
Cumberland Pow. & Lt., 6% pret. (qu.)} $144 |Feb. 1|Holders of rec. Jan. 15 
Dallas Pow. & Light, 7% pref. (quar.)_.| $134 |Feb. 1/Holders of rec. Jan. 20 
$6 preferred (quar.)................ $1% |Feb. 1)Holders of rec. Jan. 20 
Davenport Water, 6% pref. (quar.)....| $1% |Feb. 1/Holders of rec. Jan. 20 
Derby Gas & Elec. Corp., $614 pf. (qu.)| $1% |Feb. 1/Holders of rec. Jan. 20 
G7 PRCTETOG (QURE.) . Wc cccncceewnsin $1% |Feb. 1|Holders of rec. Jan. 20 
Eastern States Gas (quar.)_........__- 12%e |Jan. 15|Holders of rec. Jan. 1 
Empire & Bay Side Tel., 4% guar. (qu.) $1 |Mar. 1/Holders o1 rec. Feb. 29 
4% guaranteed (quar.)_............. $1 |June 1/Holders of rec. May 22 
4% guaranteed (quar.)............. $1 |Sept. 1|)Holders of rec. Aug. 22 
4% guaranteed (quar.)............. $1 |Dec. 1)Holders of rec. Nov. 21 
Escanawba Pow. & Traction, pref.(quar.)} $114 |Feb. 1)Holders of rec. Jan. 27 
6% preferred (quar.)............... $1% |May 1/Holders of rec. Apr. 26 
G% PRelered (GUM .) . wcsccccecdcane $1 lg |Aug. 1)Holders of rec. July 27 
OF: PROCSOS (GEES) Kiss ncceunscess $1% |Nov. 1)Holders of rec. Oct. 26 
Hartford Electric Light Co__......__.- 633 4c |Feb. 1/Holders of rec. Jan. 15 
Idaho Power Co., 7% pret. (quar.).._.- $1% |Feb. 1)Holders oi rec. Jap. 15 
OS PTSIMTOS (GURE.) cn nccnnwcasnccss $1% |Feb. 1)Holders of rec. Jan. 15 
Kentucky Utilities Co., pr. pref. (qu.)___ 7 4%e |Feb. 20) Holders of rec. Feb. 1 
Kokomo vcoanggy Works 6% pref. (quar.).| $1% |Feb. 1|Holders of rec. Jan. 20 
Lorain Telep.,6% pref. (monthly)__.____ RSA a ae aT 
Louisiana Pew. '& Lt. Co. $6 pref. (qu.)_| $1% |Feb. 1/Holders of rec. Jan. 17 
Danine Gas OO. (GGGP.)...ccuccasnctncn 25c |Jan. 15|Holders of rec. Jan. 10 
Xo eee ee $1% |Jan. 15|)Holders of rec. Jan. 10 
Mississippi Pow. & Light, $6 pref._.___- 50c |Feb. 1/Holders of rec. Jan. 15 
Monmouth Consol. Water 7% pf. (qu.)_| $1% |Feb. 15|Holders of rec. Feb. 1 
National Pow. & Light, com____...___. 20c |Mar. 1|Holders of rec. Feb. 10 
Pacific Gas & El. 6% 1st pret. (quar.)__| 374c |Feb. 15|Holders of rec. Jan. 31 
54% tirst preferred (quar.)......__- 34%c |Feb. 15|Holders of rec. Jan. 31 
Portland Gas & Elec.,7% pref.._______ A87c |Feb. 1)Holders oi rec. Jan. 18 
CUs TORS ocd adenstednwonnadknwe h75¢e |Feb. 1/Holders of rec. Jan. 18 
Public Service Corp. of N. J. com. (qu.)-_ 70c |Mar. 31|/Holders of rec. Mar. 1 
8% cumulative preferred (quar.)_____ $2 | Mar. 31|Holders of rec. Mar. 1 
7% cumulative preferred (quar.)_____ $1% |Mar. 31|Holders of rec. Mar. 1 
$5 cumulative preferred (quar.)______ $1% | Mar. 31|Holders of rec. Mar. 1 
6% preferred (monthly)........._.. 50c |Feb. 28|Holders of rec. Feb. 1 
6% preferred (monthly)_.......__... 50c |Mar. 31|Holders of rec. Mar. 1 
Quebec Power Co. com. (quar.)_______. 25c |Feb. 25\Holders of rec. Jan. 27 
Shawinigan Water & Power com. (qu.)-_- 13c |Feb. 15)Holders of rec. Jan. 23 
Sierra Pacific Elec. Co.6% pref. (qu.)._.| $14 |Feb. 1)Holders of rec. Jan. 22 
Sioux City Gas & Elec., 7% pref. (qu.)_-| _$1% |Feb. 10|Holders of rec. Jan. 31 
Tennessee Electric Power Co.— -%—% 
5% 1st preferred (quar.)_....______. $1% |Apr. 2} Tolders of rec. Mar. 15 
6% 1st preferred (quar.)......._.._- $1% |Apr. 2] folders of rec. Mar. 15 
7% Ast preferred (quar.)___________. $1% |Apr. 2] folders of rec. Mar. 15 
7.2% ist preferred (quar.)__.._.__._] $1.80 |Apr. 2] folders of rec. Mar. 15 
6% ist preferred (monthly)..._____. 50c |Feb. 1] folders of rec. Jan. 15 
6% ist preferred (monthly)_________ 50c¢ |Mar. 1] folders o1 rec. Feb. 15 
6% 1st preferred (monthly)__.______ 50c j|Apr. 2] folders of rec. Mar. 15 
7.2% 1st preferred (monthly) ______- 60c |Feb. 1] dolders of rec. Jan. 15 
7.2% 1st preferred (monthly)._____- 60c |Mar. 1} folders of rec. Feb. 15 
7.2% ist preferred (monthly)______- 60c |Apr. 2] dolders of rec. Mar. 15 
United Cos. of New Jersey (quar.)_____- $2% |Apr. 24} dolders of rec. Mar. 20 
United Light & Rys. Co. (Del.)— 
7% preferred (monthly)__......_... 58 1-3c |Feb. 1|Holders of rec. Jan. 15 
6.36% preferred (monthly)_._._____-_ 53c |Feb. 1})Holders of rec. Jan. 15 
6% preferred (monthly)..........-- 50c |Feb. 1]|Holders of rec. Jap. 15 
7% preferred (monthly) ____.________] 58 1-3e]Mar. 1]Holders of rec. Feb. 15 
6.36% preferred (monthly)_....____- 53c |Mar. 1)/Holders of rec. Feb. 15 
6% preferred (monthly) ...........- 50c |Mar. 1|Holders of rec. Feb. 15 
7% preferred (monthly) ............ 58 1-3c|Apr. 2|Holders of rec. Mar. 15 
6.36% preferred (monthly)_......_.- 53c |Apr. 2}|Holders of rec. Mra. 15 
6% preferred (monthly)......... -- 50c |Apr. 2)Holders of rec. Mar. 15 
Bank and Trust Companies. 
Kings County Trust Co. (quar.)_....-- $20 |Feb. 1)Holders of rec. Jan. 25 
Fire Insurance Companies. 
Lumbermen’s Ins. Co. (quar.)_.. ....-- $1% |Jan. 15|Holders of rec. Dec. 30 
Niagara Fire Ins. Co., N. Y. (quar.)-__- $1 |Jan. 2/Holders of rec. Dec. 26 
North River Ins. Co. (quar. Se eae 15¢ |Mar. 10|/Holders of rec. Mar. 1 
| ER ALE aS Se ae ree 10c | Mar. 10/Holders of rec. Mar. 1 
uw. = — Cee ee eee 30c |Feb. 1|Holders of rec. Jan. 22 
ER ET ER EE 20c |Feb. 1)Holders of rec. Jan. 22 
Miscellaneous. 
Agnew Surpass Shoe Stores, com. (initial) 20c |Mar. 1/Holders of rec. Feb. 15 
POE GREE 5. cdownecensescion $1% | Apr. 2/Holders of rec. Mar. 15 
Allied Kid Co., $6% pref. (quar.)___._- $1% |Feb. 1)Holders of rec. Jan. 22 
Aluminum Co. of Amer., pref. (quar.)..| 3744c JApr. 1)Holders of rec. Mar. 15 
American Book (quar.).....-........-. $1 ‘Jan. 20|Holders of rec. Jan. 16 
American Crayon, 6% pref. (quar.)..._._| $144 |Feb. 1|Holders of rec. Jan. 20 
American Envelope, 7% pref. (quar.)_..}| $134 |Mar. 1|Holders of rec. Feb. 25 
7% preferred (quar.) -.............- $134 |June 1)/Holders of rec. May 25 
7% preferred (quar.)_.___._..._..__..| $1% |Sept. 1]Holders of rec. Aug. 25 
7% preferred (quar.)...........-..- $1% |Deec. 1)Holders of rec. Nov. 25 
American Factors (mo.)_._._...--.---- 10c |Feb. 10|/Holders of rec. Jan. 31 
DOE ae Cte ek bb ace wchk 10¢ |Mar. 10|Holders of rec. Feb. 28 
Amer. & Gen. Securities Corp., Acum_.| 7c |Mar. 1|Holders of rec. Feb. 15 
$3 series cumulative preferred___.-.- 75¢e |Mar. 1|Holders of rec. Feb. 15 
American Lace Mfg .....-.....-.-...-. 25c |Jan. 25|/Holders of rec. Jan. 15 
American Re-Insurance Co. (quar.)_..- 50c |Feb. 15)Holders of rec. Jan. 31 
American Stores Co. (quar.)_.....---- 50c |Apr. 2/Holders of rec. Mar. 16 
American Sugar Refining Co., com. (qu.) 50c |Apr. 2}Holders of rec. Mar. 5 
Pye ee) eae $1% |Apr. 2)Holders of rec. Mar. 5 
Pc“, “oy er aeeee 75¢c |Feb. 1|Holders of rec. Jan. 26 
Bamberger (L.) & Co.,6%% pref. (qu.)} $15 |Mar. 1/Holders of rec. Feb. 13 
Bandini Petroleum (monthly) --.-.---- 5c |Jan. 20|)Holders of rec. Jan. 10 
Blauner’s, Inc., common (quar.)..-.--- 25c |Feb. 15|Holders of rec. Feb. 1 
PRMEONNOG CORE. oo cc wamcuoadbonce 75¢ |Feb. 15|Holders of rec. Feb. 1 
Boston Herald Traveler__........-.--- 50c |Jan. 24|Holders of rec. Jan. 17 
Bourjois, Inc., $234 pref. (quar.) ---.--- 68%c |Feb. 15|Holders of rec. Feb. 1 
Buckeye Steel 'Cstgs., 64% % pref. (qu.)--| $1% |Feb. 1)Holders of rec. Jan. 22 
6% preferred (quar.)-.--.-..-.-----| $1% |Feb. 1)Holders ot rec. Jan. 22 
Buckeye Trust Shares, Ser. A_---------- 04c |Feb. 1|Holders of rec. Jan. 15 
Buffalo Ankerite Gold Mines (s-a) - ----- 5c |Feb. 15|)Holders of rec. Feb. 1 
| | SS). hl a 12c |Feb. 1}Holders of rec. Jan. 15 
Canadian Converters (quar.)-.-.------- 50c |Feb. 15)Holders of rec. Jan. 31 
CRRAGIES Cll COREE) . Cc co occ ncvecunsc 1244e |Feb. 15)Holders of rec. Feb. 1 
Pretetrae (0UGF) |. ccc cnn no-secnnon $2 |Apr. 1|Holders ot rec. Mar. 20 
Caterpillar Tractor Co. (special) -.----- 12%c |Feb. 28)Holders o1 rec. Feb. 15 
Central Cold Storage... .........--.-- 12%c |Feb. 15|Holders of rec. Feb. 5 
Chain Store Investors (Del.), (initial) - - - 25¢ |Feb. 1/Holders of rec. Jan. 16 
ee ts a. Ss eee ae 25c |Feb. 1|Holders of rec. Jan. 24 
Cherry-Burrell Corp., pref. (quar.)----| $134 |Feb. 1]Holders ot rec. Jan. 20 
io. RS A eae eee h$1% |Feb. 1}Holders of rec. Jan. 20 
Chicago Yellow Cab (quar.)-.--------- 25c |Mar. 1/Holders of rec. Feb. 19 
Chickasha Cotton Oil Co. (special) ----- 50c |Feb. 15)Holders of rec. Jan. 30 
Claude Neon Elec. Products Corp. (Del.) a 
CRBTEO (ORE A noo aw naeens 25c |Jan. 19)Holders of rec. Jan. 12 
7% preferred (quarf.)......-....<--- 35c |Jan. 19|Holders of rec. Jan. 12 
Commercial National Corp_-..-------- n Sok Connlowsasewseceresecenese 
Consolidated Amusement (quar.)-.----- 30c j|Feb. 1/Holders of rec. Jan. 28 
ES eae ey Se eee 30c |May 1)|Holders of rec. Apr. 20 
Consolidated Chemical Indus., A (qu.)--| 374c |Feb. 1)Holders of rec. Jan. 15 
Core Mills 00. (AGB ) oc onic cctwncce 25c |Mar. 1/Holders of rec. Feb. 20 
Cuneo Press, Inc., com. (quar.)------- 30c |Feb. 1|Holders of rec. Jan. 20 
IO CEE Fg ist bac ncowemenu~ $15 |Mar. 15|Holders of rec. Mar. 1 
Darby Petroluem Corp. ..-.-.-..-.------ 25c |Feb. 15|Holders of rec. Feb. 1 
Diamond Match (quar.)...---.------- 25e |Mar. 1/Holders of rec. Feb. 15 
CO CISRNIIES CARD ccwnscecececsese 75¢e |Mar. 1)Holders of rec. Feb. 15 
TG NEEL. CA cemcnentidakoanns 1.5¢ |Feb. 1)Holders of rec. Jan. 15 
Ewa Plantation (quar.) -----.--------- 60¢ |Feb. 15!/Holders of rec. Feb. 5 
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Per When Books Closed Per When Books Closed 
Name of Company. Share. | Payable. Days Inclusive. Name of Company. Share. |Payable. Days Inclusive. 
Miscellaneous (Concluded) . Railroads (Steam) (Concluded) ae 

Ely & W alker Dry Goods Co.— Pittsburgh Cinn. Chicago & St. Louis..| $24 |Jan. 20|Holders of rec. Jan. 
Common (special)... ............-. $1 Jan. 15|Holders of rec. Jan. 4 Pittsburgh & Lake Erie (s.-a.)_..._.___ $1% |Feb. 1/Holders of rec. Dec. 29 
MPNERs Ams tented dsnbenccasnesnwede 25¢ |Mar. 1)|Holders of rec. Feb. 17 Reading Co., common (quar.)_......- 25c |Feb. 8/Holders of rec. Jan. 11 

Emerson’s Bromo Seltz. com.A & B(qu.) 50c |Feb. 1|)Holders of rec. Jan. 22 | United New Jersey RR. & Canal (quar.)_| $24 |Apr. 10|/Holders of rec. Mar. 20 
ape cae ec eee ea 50c |Feb. 1/Holders of rec. Jan. 22 Varela DEOT. (GUN) ance <n cccncccns- $1% |Feb. 1)Holders of rec. Jan. 20 

Faber Coe & Gregg, 7% pref. (quar.)._..| $134 |Feb. 1/|Holders of rec. Jan. 20 

Federal Service ins (Wash., D. C.) Public Utilities. 

(Quarterly) Se ee ee ae 50c |Jan. 31)Holders of rec. Dec. 31 Alabama Power Co., $5 pref. (quar.)....| $1% |Feb. 1/Holders of rec. Jan. 15 
7% preferred (quar.)....--.-......- $1%4 |Jan. 31|/Holders of rec. Dec. 31 Amer Cities Pow. & Lt., cl. Aconv.(qu.)| ¢1-32|Feb. 1/Holders of rec. Jan. 11 

Fenton Un. Clean. & Dye Co.— Amer. Gas & Elec., pref. (quar.)_.....- $114 |Feb. 1/Holders of rec, Jan. 10 
7% 1st preterred (quar.)-..........- $134 |Jan. 15|/Holders of rec. Jan. 10 Amer, Light & Trac. Co., com. (quar.) .. 40c |Feb. 1|Holders of rec. Jan. 13a 

Fidelity Fund, Inc. (quar.)_.-...._._.- 50¢ |Feb. 1!Holders ot rec. Jan. 20 re eee 1%% |Feb. 1)Holders of rec. Jan. 13a 
Ext¥a -- ~~~ ~--......---.---------- 25¢e |Feb. 1|Holders of rec. Jan. 20 | Amer. Water Works & El. Co. of Del.— 

Se CN dco tbucdcébunwne 2c |Jan. 15|Holders of rec. Dec. 31 CA BOUT Jadcdansecancensbe naw 25c |Feb. 1|Holders of rec. Jan. 5 

Fulton Industrial & Securities (quar.)_..| 87\4¢e |Feb. 1/Holders of rec. Jan. 15 Atlantic City Elec., pref. (quar.)...._.- $i'4 |Feb. 1|Holders of rec. Jan. 9 

General Foods Corp. (quar.)_.......__ 45e |Feb. 15|Holders of rec. Feb. 1 Bangor Hydro-Elec. Co., com. (quar.)__| 37 Ke Feb. 1|Holders of rec. Jan. 10 

General Outdoor Advertising Co.—Took| no pref}. div. a/ction British Columbia Telep., 6% 2d pf. (qu.)} $14 |Feb. 1)Holders of rec. Jan. 15 

Great Lakes Dredge & Dock Co. (qu.)_- 25c |Feb. 15|Holders of rec. Feb. 6 | Buffalo Niagara & Eastern Pow. Corp.— 

Great Lake Engineering Wks. (quar.) - 5e |Feb. 1|Holders of rec. Jan. 25 $5 1st preferred (quar.)............- $1% |Feb. 1)Holders of rec. Jan. 15 

Great Western Electro-Chemical Co. ._- $1 |Feb. 15) Holders of rec. Feb. 5 Calgary Power Co., Ltd., 6% pref. (qu.)} $1 |Feb. 1)Holders of rec. Jan. 15 

Hale Bros. Stores, Inc. (quar.)___.____- 15¢e |Mar. 1)Holders of rec. Feb. 15 Canada Northern Pow., com. (quar.)_-_- 20c |Jan. 25) Holders of rec. Dec, 30 
eer ieee iene 15e |June 1| Holders of rec. May 15 Ps vince Gteapanenee snanneeeacce 10c |Jan. 25|Holders of rec, Dec. 30 
ee ieee 15¢e |Sept. 1) |Holders of rec. Aug. 15 Cent. Arizona Lt. & Pow. Co. $7 pf.(qu.)| $134 |Feb. 1|Holders of rec. Jan. 15 
eR Pe A rn 15¢ |Dec. 1| |Holders of rec. Nov. 15 Pc DP ee $l‘ |Feb. 1)Holders of rec. Jan. 15 

Hartford Times, $3 pref. (quar.)_______ 75¢e |Feb. 15\)Holders of rec. Feb. 1 Central Hudson Gas & Electric (quar.)- 20¢c |Feb. 1|Holders of rec. Dec. 30 

Hibbard, Spencer, Bartlett & Co. (mo.) 10c |Jan. 26|/Holders of rec. Jan. 19 Central Illinois Securities Corp. pref. - - - 15e |Feb. 1)Holders of rec. Jan. 20 
i bs ateksaiad wana sasenk 10¢ |Feb. 23|Holders of rec. Jan. 16 | Citizens Wat. (Pa.) 7% pref. (quar.)...| $1% |Jan. 25|Holders of rec, Dec. 30 
| re, ea ae 10c |Mar. 30|Holders of rec. Jan. 23 | Cleve. Elec. Illum.,6% pref. (quar.)....| $l» |Mar. 1)Holders of rec. Feb. 15 

Hickok Oil OB nsrvesssecnsiesscaue he ee ee Columbia Gas & Elec. Corp., com. (qu.)_| j12'4c|Feb. 15|Holders of rec. Jan. 20 

Hollander (A.) & Son, Inc., com. (qu.)_| 124%e |Feb. 15|Holders of rec. Jan. 31 6% preferred, series A (Quar.).....-- $1\% |Feb. 15|Holders ot rec. Jan. 20 

Horne (Jos.) Co., pref. (qus ar. De kere ares $1% |Feb. 1)Holders of rec. Jan. 24 ie PUNE NO MEE TS &cmnacodunccecs $1% |Feb. 15|Holders of rec. Jan. 20 

International Harvester, pref.(quar.)---| $134 |Mar. 1|Holders of rec. Feb. 5 | Columbus Ry., Pr. & Lt., pret. B (qu.)-| $1.62 |Feb. 1|Holders of rec. Jan. 15 

Interstate Hosiery Mills (quar.)___.__- 50c |Feb. 15\Holders of rec. Feb. 1 Commonwealth Edison Co. ........--- $1 |Feb. 1)/Holders of rec. Jan. 15 
SE 0 we cckectugiabekeexesessu 50c |May 15|)Holders of rec. May 1 Concord Gas, 7% preferred (quar.)....| $1% |Feb. 15)Holders of rec. Jan. 31 
Fd ad 50c |Aug. 15|Holders of rec. Aug. 1 ee 75¢ |Mar. 15|Holders of rec. Feb. 2 
GROETS » «os iwncacncccnscncscecee 50c | Nov. 15|Holders of rec. Nov. 1 | Consolidated Gasof N. Y.,5% pf. (qu.)-| $144 |Feb. 1)Holders of rec. Dec, 29 

Kansas City Stkyds. of Me., 5% pf. (qu.)| $1% |Feb. 1/Holders of rec. Jan. 15 Dayton Pow & Lt. Co.,6% pf. (mo.)--- 50c |Feb. 1)Holders of rec. Jan. 20 
Quarterly --..........-......-...:.]| $1% |Feb. 1|Holders of rec. Jan. 15 Eastern Township Telephone- ------~.-- 18¢e |Apr. 15|)Holders of rec. Dec. 31 

Kayser (Julius) & Co....-......-....- 25c |Feb. 15|Holders of rec. Feb. 1 Edison Elec. Illum. Co. of Boston (qu.)_| $2% |Feb. 1)Holders of rec. Jan. 10 

REE LOND) a vcasicoccewunseues 50c |Jan. 31|)Holders of rec. Jan. 24 Electric Bond & Share Co., $6 pf. (qu.)--| $1'% |Feb. 1)Holders of rec. Jan. 8 
Ce aks ne ekeawintanh cnananameee 50c |Feb. 28|Holders of rec. Feb. 21 $5 preferred (quar.)................ $1144 |Feb. 1|Holders of rec. Jan. 8 
ge a ae 50c |Mar. 31|Holders of rec. Mar. 24 Elec. Pow. Assoc., Inc. cl. A & com.(qu.) 10c |Feb. 1)Hoiders of rec. Jan. 15 

Ieee CO. (GUSE.) oc wen scccccasds 25c |Feb. 10\Holders of rec. Jan. 31 Escanaba Pow. & Trac. 6% pref. (qu.)--| 14% |Feb. 1|Holders of rec. Jan. 27 

Lanston Monotype Co. (quar.)__-___-- $1 |Feb. 28|Holders of rec. Feb. 16 | Hawalian Electric (monthly) --......-- 15¢ |Jan. 20|Holders of rec. Jan. 15 

Lehigh & Wilkes-Barre Corp. (quar.)_..- $2 |Jan. 22|Holders ot rec. Jan. 13 Honolulu Gas Co., Ltd. (mo.)_.-..--. 15¢ |Jan. 20|Holders of rec. Jan. 12 

Loew's Boston Theatres (quar.)__._.____ 15c |Feb. 1)Holders of rec. Jan. 20 Houston Lt. & Pow., 7% pref. (quar.)-| $1% |Feb. 1|Holders of rec. Jan. 15 

oo a eee eee $1 |Feb. 1|Holders of rec. Jan. 16 $6 preferred (quar.)....-..........- $14 |Feb. 1)Holders of rec. Jan. 15 

McIntyre Porcupine Mines (quar.)____- 25c iMar. 1/|Holders of rec. Feb. 1 Illinois Northern Utilities Co.— 

OEE = site a caeenegescadwawhacace 12\%c ;Mar. 1/Holders of rec. Feb. 1 6% preferred (quar.) ---...........- $1% |Feb. 1|Holders of rec. Jan. 15 
SR ee ere 12%ec |Mar. 1/Holders of rec. Feb. 1 7% prior cum. pref. (quar.)_.......- $134 |Feb. 1)Holders of rec. Jan. 15 

Mercantile Amer. Realty, 6% es (qu.)--| $1% |Jan. 15)Holders of rec. Jan. 15 International Utilities Corp.— 

Metropolitan Indus. Co. (quar.)_..___. 25¢ |Feb. 1/Holders of rec. Jan. 20 $7 prior preferred (quar.) -__---. .-| 87%e |Feb. 1)Holders of rec. Jan. 20a 

Metropolitan Storage Warehouse (qu.) - 75¢ |Feb. 1/Holders of rec. Jan. 11 $34 prior pref. series 1931 (quar.)----| 4334¢ |Feb. 1|Holders of rec. Jan. 20a 

Michigan-Davis Co. (special) ..__...__- $4 |Jan. 24|/Holders of rec. Jan. 17 Lincoln Tel. & Tel. Co., 6% pt. A (qu.)| $1% |Feb. 10) Holders of rec. Jan. 31 

Minneapolis-Honey well Regulator— 5% Special preferred "(quar. Ted cnbmee $1% |Feb. 10)Holders of rec. Jan. 31 
CONOR (OGRE). ccccncowcwaceecses 25c |Feb. 15|Holders of ree. Feb. 3 Lone Star Gas Corp., 64% pref. (quar.)| $1.63 |Feb. 1)Holders of rec. Jan. 15 
Ser eC ere ee 25c |Feb. 15|Holders of rec. Feb. 3 Los Angeles Gas & Elec. Corp., pf. (qu.)-| $1% |Feb. 15|Holders of rec. Jan. 31 

Montgomery Ward & Co., class A____- h$5\% |Feb. 12|/Holders of rec. Jan. 27 Malone Lighting & Pow. Co., pref. (qu.)| $1% |Feb. 1)\Holders of rec. Jan. 10 

Moody's Investors Service, pref. (quar.) 75e |Feb. 15|Holders of rec. Feb. 1 Milwaukee Elec. Ry. & Light Co.— 

Muskogee Co., 6% pref. (quar.)-...--- $1% |Mar. 1\Holders of ree. Feb. 16 6% preferred (quar.)..-.......-.--- $114 |Jan. 31|Holders of rec. Jan. 20 

Nation- Wide Securities, Ser. B.______.- 3c |Feb. 1)Holders of rec. Jan. 15 Montana Power Co., $6 pref. (quar.)..--|} $1% |Feb. 1|Hoiders of rec. Jan. 12 

Neon Prod. of W. Canada, 6% pf. (qu.) - 75ce |Feb. 1)Holders of rec. Jan. 15 Montreal Light, Heat & Power Consol.— 

New Amsterdam Casualty, com__..___- 40c |Feb. 1!Holders of rec. Jan. 24 a eee a 7r38e |Jan. 31|Holders of rec. Dec. 30 

New England Grain Prod. (quar.)_____- 25¢c |Feb. 1\Holders of rec. Jan. 20 | National Pow. & Lt., $6 pref. (quar.)---| $114 |Feb. 1|Holders of rec. Jan. 10 

Nineteen Hundred Corp., class A (quar. + 50¢ |Feb. 15)Holders of rec. Feb. 1 Nevada-California Electric Corp., pref- $1 |Feb. 1)Holders of rec. Dec. 30a 

i Pt, eae 15¢ |Feb. 1/\Holders of rec. Jan. 20 New Engl. Wat., Lt. & Pow. pf. (qu.)--| $114 |Feb. 1)/Holders of rec. Jan. 20 

Ce Cn GUE Doc ccccécccadcccuncs 2c |Jan. 17|Holders of rec. Jan. 7 DUN 2s adhd ees de ekinaneinaea 75¢ |Feb. 1|Holders of rec. Jan. 20 

Oswego Falls, Ist pref. (quar.)_._...__- $2 |Feb. 1/\Holders of rec. Jan. 27 ae a aw 15¢e |Feb. 1)Holders of rec. Jan. 20 

Owens- [Illinois Glass, com. (quar.) _.___- 75¢ |Feb. 15)Holders of rec. Jan. 30 arid tenes ed ha aitin ka mine ie 15¢ |Feb. 1|Holders of rec. Jan. 20 

Pan-American Southern Corp_____...- $3 |Jan. 30)Holders of rec. Jan. 22 North American Edison, pref. (quar.)_.-| $1% |Mar. 1|Holders of rec. Feb. 15 

Peoples Drug Stores, com. (special) -._-- 50c jFeb. 1|/Holders of rec. Jan. 25 Northern N. Y. Utilities, 7% ist pt. (qr.)| $134 |Feb. 1)|Holders of rec. Jan. 10 

Philadelphia Bourse, 6% pref________- $1 |Feb. 1/Holders of rec. Jan. 15 Northern Ontario Power Co., com. (qr.)- 50c. |Jan. 25|Holders of rec. Dec, 30 

Puritan Ice, 8% pref. (8.-a.).....--.-- $4 |Apr. 1)Holders of rec. Dec. 31 Po eee $1% |Jan. 25/Holders of rec. Dec. 30 

Rayon Industries Corp. (quar.)_.._-_-_- 2%% |Feb. 1|Holders of rec. Jan. 22 Northern States Pow. Co. (Del.)— 

Reliance Mfg. Co. ot Illinois, com. (qu.) 15¢c |Feb. 1\Holders of rec. Jan. 22 ce... ll Uw ee 1%% |Jan. 20|Holders of rec. Dec. 30 

NS 2 PS cast ee ieee Se nines 50¢ |Feb. 1)Holders of rec. Jan. 22 Be DOSIEIRED (GUAT) « ccccccccencsos 1%% |Jan. 20)Holders of rec. Dec. 30 

Republic Supply Co. (quar.)___...._-- 25c |Apr. 5\Holders ot rec. Apr. 2 | Ohio Public Serv. Co.,7% pref. (mo.)--|58 1-3c.|Feb. 1)Holders of rec. Jan. 15 
OS REE I ae 25c |July 5!Holders of rec. July 2 6% preferred (monthly) _.......-.-- 50c |Feb. 1)Holders of rec. Jan. 15 
SS EET iis ear See ea 25¢ |\Oct. 5/|Holders of rec. Oct. 2 5% preferred (monthly) -.......-.-- 41 2-3c.|\Feb. 1)Holders of rec. Jan. 15 

Rich Ice Cream (quar.) ....-.......-.- 25¢c |Feb. 1\Holders of rec. Jan. 15 Pacific Lighting Corp. common (quar.) - - 75¢ |Feb. 15|Holders of rec. Jan. 20 

Royalties Management___.__________- 5¢ |Feb. 16\Holders of rec. Jan. 23 Peninsular Telep. Co., 7% pref. (quar.)-| 1%% |Feb. 15|/Holders of rec. Feb. 5 

Samson Corp., 5% preferred________-_- 50c |Jan. 31\)Holders of rec. Dec. 31 Pennsylvania Power Co. $6.60 pref.(mo.) 55¢ |Feb. 1)\Holders of rec. Jan. 20 

Savannah Sugar Refining Co.,com.(qu.)| $114 lFeb. 1\ |Holders of rec. Jan. 15 $6.60 preferred (monthly)_.....-.--.- 55¢ |Mar. 1|Holders of rec. Feb. 20 
Drees: (Cause)... so... $1% |Feb. 1| Holders of rec. Jan. 15 Oe A >} ee ae $1% |Mar. 1/Holders of rec. Feb. 20 

Second Standard Royalties, 12% pref - - - lc |Feb. 1)|Holders of rec. Jan. 22 Philadelphia Co., common (quar.)...-- 17%e |Jan. 25) Holders of rec. Dec. 30 

Securities Corp. General, $6 pref. (quar.)| $1 |Feb. 1)Holders of rec. Jan. 11 Philadelphia Elec. Co. (quar.)......-.- 45c |Feb. 1)Holders of rec. Jan. 15 
$7 preferred (quar.)_..............- $1% |Feb. 1 Holders of rec. Jan. 19 $5 preferred (quar.) ----.----.---.-- $14 |Feb. 1/Holders of rec. Jan. 15 

Selby Shoe Co., common (quar.)______- me, Va. a ee Potomac Edison 7% pref. (quar.)....-- $1% |Feb. 1)Holders of rec. Jan. 20 
a) CONT $145 |Feb. H en ee ee Oo preferred (auar.)..............<«- $1% |Feb. 1/|Holders of rec. Jan. 20 

Squibb (E. R.) & Sons (quar.)________- 25¢ |F eb. 1|Holders of rec. Jan. 15 | Public Service Co. of Colorado— 
$6 Ist preferred (quar.)..-_________- $114 |Feb. 1)Holders of rec. Jan. 15 7% preferred (monthly).......-.-.- 58 1 3c) Feb. 1| Holders of rec. Jan. 15 

Standard Cap & Seal Co., com. (quar.)- 60c |Feb. 15|)Holders of rec. Feb. 1 6% preferred (monthly)_._......--- 50e |Feb. 1)Holders of rec. Jan. 15 

Standard Oil Co. of Kansas (quar.) ____ 50e |Apr. 30|\Holders of rec. Apr. 2 5% preferred (n onthly). cantheapee 41 2-3c)Feb. 1/Holders of rec. Jan. 15 

Thatcher Mfg. Co., conv. pret. (quar.) - - 90¢ |Feb. 15|/Holders of rec. Jan. 31 Publie Service of N. J., 6% pref. (mo.) - 50¢c |Jan. 31)Holders of rec. Jan. 2 

U.S. Banking C orp. [3 5 26's = 7c \F ‘eb. 1\Holders of rec. Jan. 17 | Pub. Serv. of Northern Illinois. - } 

U.S. Foreign Sees., $6, Ist pret. (qu.)---| $114 |Feb. 1)Holders of rec. Jan. 22 | No div. actjon taken on com. or pf. stk | , 

U. 8. Petroleum Co. SOUT aia. cacked le |\M: ar. 10|Holders of rec. Mar. 5 | Rockland Light & Pow. Co. (quar.).--- 20c |Feb. 1)Holders of rec. Jan. 15 
DO” ee ay ee le IJune 10| Holders of rec. June 5 Common stock trust ctfs. (quar.).--- 20c |Feb. 1)Holders of rec. Jan, 15 
See eee le |Sept. 10) Holders of rec. Sept. 5 Rhode Island Public Service A (quar.) -- $l Ms ‘eb. 1/Hlolders of rec. Jan. 15 
0 eR ee er ae le |Dec. 10)Holders of rec. Dec. 5 oe ae E0c |Feb. 1|Holders of rec. Jan. 15 

U.S. Pipe & Foundry Co., com. (quar.)} 12%e |Apr. 20|Holders of rec. Mar. 31 South Pitts. Water 5% pref. (semi-ann.)| $14 |Feb. 19) Holders of rec. Feb. 10 
Common (quar.).....---.-.--.----] 124e |July 20|Holders of rec. June 30 | Southern Calif. Edison Co., Ltd., com... 2% |Feb. 15|Holders of rec. Jan. 20 
gS FF eee 12%e |Oct. 20|Holders of rec. Sept. 29 | Southern Calif. Gas, $64 pref. (quar.)- $1% |Feb. 25)Holders of rec. Jan. 31 
a "EO 2 Se eee ee 121e 1-20-35] Holders of rec. Dec. 31 | Southern Canada Power Co., com. (qu.) 20¢ |Feb. 15|)Holders of rec. Jan. 31 
es gS a ae Ae 30¢c |Apr. 20|Holders of rec. Mar.31 | Standard Gas & Elec. $6 pref. (quar.)-_-- ce |Jan. 25)Holders of rec. Dec. 30 
Weeeree COUEP 7 oa go co eo ccncncenacc 30c |July 20|Holders of rec. June 30 ja@ .  . 90" 4 i a 52%c |Jan. 25|Holders of rec. Dec. 30 
ce ee eae 30c |Oct. 20)Holders of rec. Sept. 29 Standard Pow. & Lt. Corp. pref. (quar.) 52\4¢ Feb. 1) Holders of rec. Jan. 15 
Preferred (quar.)___..._.._.-..__-- 30c | 1-20-35| Holders of rec. Dec. 31 Suburban Elec. Sec. 6% ist pref. (qu.)--| $1 M4 Feb. per ney of rec. Jan. 15 

Walker & Co.,classA______.___._____. 50c |Feb. 1\Holders of rec. Jan. 15 | Texas Pow. & Light, 7% pref. (quar.)-.| $134 |Feb. 1/Holders of rec. Jan. 13 

Walton (Chas. S.) & Co. . 8% pref. (qu.) $2 |Feb. 1|Holders of rec. Jan. 15 | $6 prefesred (quar.) ........ccccccess $14 Feb. 1)Holders of rec. Jan. 13 

Waralua Agricultural (quar Eee: ES 60c |Feb. 28|Holders of rec. Feb. 28 | Toledo Edison Co. 7% pref. (monthly)-| 58 1-3c|Feb. 1 Holders of rec. Jan. 15 

West Virginia Pulp & Paper Co.— 6% preferred (monthly)..........-- 50c |Feb. 1)Holders of rec. Jan. 15 
Preferred (quar.).__._._.._._.__...._| $1% |Feb. 15|Holders of rec. Feb. 1 5% preferred (monthly)_........--- 41 2-3c\|Feb. 1)Holdesr of rec. Jan. 15 

Winstead Hosiery (quar.)-_.......----| $114 |Feb. 1/Holders of rec. Jan. 15 | Utilities Stock & Bond Corp. Vv. t. c_--. 40c |Feb. 1/Holders of rec. Jan. 24 
(ee 9 en at ee $1% |May 1/Holders of rec. Apr. 15 West Penn Elec. Co., 7% pref. (quar.)|} $1% |Feb. 15\ Holders of rec. Jan. 19 
IIS a a ee $134 |Aug. 1/Holders of rec. July 15 | .6% preferred (quar.)---.-.------..- $14 |Feb. 15|Holders of rec. Jan. 19 
[  eipipaineg Sea pes ape tae cetneiien $144 |Nov. 1\Holders of rec. Oct. 15 | West Penn Power Co., 6% pref. (quar.)| $1 |Feb. 1)Holders of rec. Jan. 5 

| 7% PEMMTON (QUST) -occcnccceccace $1%\|Feb. 1\bolders of rec. Jan. 5 
Below we give the dividends announced in previous weeks | “!°o»sin Telep. 7% pref. (quar.)---- -- 5 ee. See ee ee ee: 
and not yet paid. This list does not include dividends an- Bank and Trust Companies. 

nounced this week, these being given in the preceding table. | Cor Exchange Bank Trust (quar.) - - --- Tee Pee. Liketee of wee, See. 50 

j Fire Insurance Companies. 
Per | When Books Closed | Boston Insurance Co.._..___--.------ $4.21 |Apr. 2/|Holders of rec. Mar. 20 
Name of Company Share. | Payable. Days Inclus toe. City of New York Ins. Co__._..._.--- $5 |Feb. 1|Holders of rec Jan. 15 
Franklin Fire Insurance Co. (quar.)-_--- 25c |Feb. 1)Holders of rec. Jan. 20 
Railroads (Steam). Jee Se 6S eee 25¢ |Feb. 1|Holders of rec. Jan. 15 

Alabama Great Southern, pref......--- 3% |Feb. 27|Holders of rec. Jan. 22 Nationa! Liberty Ins. Co. of Amer___--- 10c |Feb. 10)Holders of rec. Feb. 1 

Albany & Susquehanna (special)._----- $144 |Jan. 30)Holders of rec. Jan. 15 | South rn Fire Ins. Co__.....-...--..-- 50c |Mar. 1/|Hold rs of rec. Feb. 15 

Atch. Top. & Santa Fe, 5% pref._...--- $3. 30 Feb. 1|Holders of rec. Dec. 29 | Standard Fire Ins. of N. J. (quar.)..-- shy Jan. 23|)Holders of rec. Jan. 11 

Atlanta & Charlotte Air Line (s.-a.)___-- $4'% |Mar. 1)Holders of rec. Feb. 20 | United Ins, Trust Shares, ser. F reg....- Feb 1| Holders of rec. Dec. 31 

Canada Southern (s.-a.) - $1% |Feb. 1/Holders of rec. Dec. 29 ee a I oe eae cewutocabs os 8e wae. WavuscbkschsctddGdetbone 

Cleve. Cin., Chic. & St. Louis, B% ( ‘qu. ™ $1 |Jan. 31|Holders of rec. Jan. 20 
Semi-annual sacsdeniel te tebed as Aisin ceihaniat a tllacdi tone tok $5 |Jan. 31|Holders of rec. Jan. 20 Miscellaneous. 

Conn. & Passumpsic River, pref. (s.-a.) $3 |Feb. 1)Holders of rec. Jan. 1 Abraham & Straus, Inc., pref. (quar.)-.| $1% |Feb. 1)Holders of rec. Jan. 15 

Louis. & Missouri River, 7% gtd. pref.| $344 |Feb. 1)\Holders of rec. Jan. 19 Adams Mills Co., com. (quar.)--....--- 25c |Feb. 1)\Holders of rec. Jan. 19 

Mahoning Coal, com. (quar.)_........- 6% |Feb. 1/Holders of rec. Jan. 19 Preferred (quar.).--..-.-----------| $134 |Feb. 1)|Holders of rec. Jan. 19 

EEE $25 |Jan. 31) Holders of rec. Jan. 20 Affiliated Products, Inc. com. (mo.).--- 5¢e |Feb. 1/Holders of rec. Jan. 17 

Norfolk & Western, adj. pref. (quar.)_- $1 |Feb. 19|Holders of rec. Jan. 31 Alaska Juneau Gold Minging (quar.)-.--.. 15¢ |Feb. 1)Holders of rec. Jan. 13 

Northern RR. of N.H. (quar.)_....---.- $1% |Jan. 3liHolders of rec. Jan. 5 MRS 352 cdcurbateneanrebaabenane 15e. |Feb. 1\Holders of rec. Jan. 13 
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Name of Company. 


Books Closed. 
Days Inclusive. 


Name of Company. 


When 
Payable. 


Books Closed. 
Days Inclusive. 





Miscellaneous (Continued). 
Aljan’s Beverages, 7% pref. (quar.)..-.- 
Allegheny Stee! Co., pref. (quar.).-.-.-- 
Allied Chem. & Dye Corp., com. (quar.) 
Amerada Corp. (quar.)...........---- 
American Can Co., com. (quar.).....--. 
American Coal Co. of Allegany Co 
American & Continental 
Amer. Cyananid Co., cl. A & B (spec.)-- 
American Home Products (mo.)-..-.---- 
American ice Co., pref. (quar.)....---- 
American Investors, Inc., $3 pref. (quar.) 
Amer. Machine & Fdy. Co., com. (qu.) 
American Reserve Ins. Co. of N. Y.-.-- 
American Shipbuilding, com. (quar.) . ~~ 
American Smelting & Retining, pref..-.- 
Amparo Mining Co 
Anglo Amer. Corp. of So. Africa 
Apponaug Co., com. (quar.) 
Archer-Daniels-Midland Co., pf. (qu.). 
Asbestos Mfg. Co., corm 
Atlas Powder Co., pref. (quar.)..-.-.-- 
Auto Finance, pref. (s-a) 
Belding Corticelli, Ltd., com. (quar.)-.-- 
Beneficial Ind. Loan Corp. com. (qu.)-.- 
Preterred, series A (quar.).......--- 
Best & Co., com. (quar.)...-.-..-.---- 
Birtman Elec. Co., pref. (quar.)......-- 
Bloomingdale Bros., Inc., pret. (quar.)--~ 
Bon Ami Co., class A (quar.) 
Brakpan Mines, Ltd 
ll 
British-American Tobacco Co., Ltd.— 
Amer. dep. rec. ord. bearer (final) -.- 


Amer. dep. rec. ord. register (final). 


Brown Shoe Co., pret. (quar.)..-.-.-.--- 
Buffalo Ankerite Gold Mines (s.-a.) -- 
Cabot (Godfrey) 
Calamba Sugar Estates, com. (quar.)..- 
Tae. GOON DC i naccecnensecs 
Campe 614% pref. (quar.).-.-.--.------ 
Canadian Bronze Co., Ltd., com. (qu.)-- 
Preferred (quar.) 
anadian Dredge & Dock Co., com 
Preferred (quar.)-- ~~ -- ms 
Canadian Industries, Ltd. “(quar. Baca 


xtra 

Cannon Mills Co. (quar.).......-.---- 
Extra 

Capital Management Corp. (quar.)..-.-. 

Carnation Co., pref. (quar.).......-.-.- 
Preferred (quar 
EREOITEE CEE) 6b ns ceccsccccossse 
PN CRN Dias ec bdvcowswconvne 

Cartier, Inc., 7% pref 

Centra! Aguirre Assoc---...... 

Central Ill. Securities, pref 

Central Tube 

Century Ribbon Mills, Inc., pf. (qu.) --- 

Century Shares Trust, partic. shares... 

City Ice & Fuel Co., com. (quar.)--..-- 
I On. 2b viechnwnoguass 

Cluett, Peabody & Co., com. (quar.)_.-- 

Congoleum Nairn, Ist pref (quar.).- 

Consolidated Chem. Indus., A pref. (qu.) 

Consol. Cigar Corp., prior, pref. (quar.) 
Pe ee eae 

Consol. Oil Corp., 8% pref. (quar.)_..-.- 

Consolidated Royalty Oil (quar.) ....-.- 

Continental Can Co., Inc. (quar.)_.--..- 

Coon (W.B.) Co., 7% pref. (quar.)..--- 


. 24) Holders of rec. 
. 24| Holders of rec. 
. 24) Holders of rec. 
. 24! Holders of rec. 
> is Holders of rec. 


1| Holders of rec. 


2. 31) Holders of rec. 


: : 


1 





| Holders of rec. 
1| Holders of rec. 
1' Holders of rec. 
5 Holders of rec. 

25) Holders of rec. 
5) Holders of rec. 
1| Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
5| Holders of rec. 
holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
. 25)Holders of rec. 
. 30| Holders of rec. 
. 30| Holders of rec. 


1) Holders of rec. 
1| Holders oi rec. 
. 25| Holders of rec. 
1| Holders of rec. 
. 30) Holders of rec. 
. 30) Holders of rec. 
. 15| Holders of rec. 
Holders of rec. 
Holders of rec. 
. 31) Holders of rec. 
. 30) Holders of rec. 
. 30) Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 


Jan. 
Jan. 
Jan. 


Jan. 


Jan. 
Jan. 
Dec. 
Jan. 


Dec. 
Dec. 
Dec. 
Dec. 


Holders of rec. } 
Holders 0: rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holdets of rec. 


Miscellaneous (Continued). 
Howey Gold Mines 
Incorporated Investors (s.-a.)_.....-.-. 


Internat. Cigar Mach. Co., com. (qu.)-- 
Internat. Nickel Co. of Can., pref (qu.) 
Internat. Printing Ink Corp., pf. (qu.)_- 
Interstate Dept. Stores, pref. (quar.)-.. 
Iron Fireman Mfg. Co., com. (quar.).._ 
CEOS (GUE Jc ccnansedcseacanesns 
Common (quar.) .. 
Common (quar.) 
Kalamazoo Stove Co. (quar.).....-..-- 


Kaufman Dept. Stores, com. (quar.)___ 

Kelvinator of Canada, 7% pref. (quar.)-_ 

King Royalty, 8% pref. (quar.)....-._- 
FPORTOG (ARNE) + wcesausccunncence 

Klein (D. Emil) Co., pref. (quar.)_...- 

Kress (S. H.) & Co., com. (quar.)_.-. 
Preferred (special) - is testes erie 

Kroger Grocery & Baking, com. “(quar. )- 
Gk fk eee 

Lane Bryant. Inc.. 7% pref. (quar.).... 

Lawbeck Corp., pref. (quar.) 

Lazarus (F & R.) Co., 6% pref. (quar.) 
64%% preferred (quar.) 

Lee Rubber & Tire Corp 

Link Belt Co., com. (quar.)........... 
be a. 8 aaa 

— Carbonic Corp., com. (quar.)--. 

tO re a ee 

Loew’s, Inc., pref. (quar. apasesehowesm 

Loose Wiles” DEG CEE Socvacsadtncd 
Preferred (quar.) 

Lucky Tiger Com'tion Gold Mining (qu.) 

Lunkenheimer 64 % _ (quar.) 
6% % preferred (quar.) 
6% % preferred (quar.).......-..--- 
6% preferred (quar.)..........-.... 

Macy (R.H.) & Co common (quar.)..- 

Magnin (I.) & Co., preferred (quar.) 
oo. &. frre eee 
Pee We.) baa dessnwsnebenee 
ie St ee ae 

Mapes Consol. Mfg. (quar.)...-..-..-- 
Quarterly 

Marlin-Rockwell Corp., com. (quar.)_.- 

Maytag Co., Ist pref 

McCall Corp. (quar.) ... 

Melville Shoe Corp., ist pref. “(quar. as 
2nd preferred (quar. idomumadecshwes 


Merchants Refrigeration of N. Y.— 

$7 preferred (quar.) 
Metal & Thermit Corp., com. (quar.) —- 
Mode! Oils, Ltd 
Modine Mfg. Co., com. (quar.)_......- 
Morris Pian Ins. Soc. (quar.).....-...- 


Mtge. Corp. of Nova Scotia (quar.)....-. 
Nash Motors Co., com. (quar.)_......- 
National Biscuit Co., com. (quar.)....- 
io, oo, fo - ee 
National Carbon, 8% pref. (quar.)...-- 
National Lead Co., claas B pref (qu.)- 
National Steel Corp.. com. (quar.)_....- 
National Sugar Refining Co. (annual) -_-—-. 
National Tea Co., pref. (quar.)_...--_. 
Neisner Bros., Inc., pref. (quar.).....-- 
Neon Products of Western Canada— 


Feb. 
Jan. 
Jan. 
Feb. 


20' Holders of rec. Jan. 
30)| Holders of rec. Jan. 
30' Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. 
Holders of rec. .« 
Holders ot rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders . rec. 
Holier ot -ece. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
‘Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
5| Holders of rec. 
Holders of rec. 
Holders of rec. 
5| Holders of rec. } 
2' Holders of rec. 
2| Holders of rec. 


-_ 





. 20 Holders of rec. 


ee : 
ww © 
tet Ot et et et et et et ee So 


1'Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


— 


Corn Products Refining, com, (quar.)_- 
Creamery Package Mfg., com. (special) - 
Cresson Consol. Gold Min. & Mill. (qu.) 
Crum & Forster &% pref. (quar.) 
Curtis Publishing Co., $7 pref 
Daggafontein Mines 

Ordinary 
Deposited Ins. Shares, series A.......- 
Devonian Oil Co. (quar.)...........--.- 


20 Holders of rec 

‘ 20) Holders of rec. 
. 16, Holders of rec. 
. 31| Holders of rec. 
- 23) Holders of rec. 
. 30, Holders of rec. 
- 15 Holders of rec. 
1 Holders of rec. 


6% preferred (quar.) ............... 
New Era Consolidated -..........-.-- 
New Jersey Zinc Co. (quar.).....----- 
New York & Honduras Rosario Mining— 


Holders of rec. 
Holders of rec. 


Holders of rec. 
; Holders of rec. 
N. Y. Merchandise Co., com. (quar.)_-- Holders of rec. 
Preferred (quar.)_.. _- Holders of rec. 
. 20, Holders of rec. Newberry (J.J.) Co., 7% pref. (quar.)_- Holders of rec. 
- 20 Holders of rec. Newberry (J. J.) Realty — 
1| Holders of rec. " 644% preferred A (quar.)_......._-- 
. of rec. 6% ‘preferred Oe, LT At chines onan deg 
- 1)Holders of rec. Northern Securities Co............... 
1! Holders of rec. Norwalk Tire & Rubber Co., pt. (qu.)--- 
15 Holders of rec. Novadel-Agene Corp. } 
15, Holders of rec. Noyes (Chas. F.) Co., pref. (quar.)..-.- 
15, Holders of rec. Oahu Sugar Co., Ltd. (monthly) 


Dictaphone Corp., pref. (quar.)_.....--. 
Distillers Co., Ltd., com. (interim)... -z 
Dome Mines, Ltd. (quar.)...-........ 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dominion Bridge Co., Ltd., com. (qu.). Holders 


eo eee ern 
Duplan Silk Corp., com. (8.-a.).-...-.. 
E. 1. du Pout de Nemours & Co.— 
Debenture (quar ) 
Eastern Bond & Share, ser. B (quar.)__- 
Eastern Theatres, Ltd.. pref. (s.-a.).... 
Empire Capital Corp., class A (quar.) - -- 
Employees Groups Association 
Eppens, DTS cotinodacakanenees 


5| Holders of rec. 
5) Holders of rec. 
5| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


. 25) Holders of rec. 
1) Holders of rec. 
. 31) Holders of rec. 
. Holders of rec. 
. 31) Holders of rec. 
1| Holders of rec. 
1| Holders of rec. 
- 1)Holders of rec. 
- 15)Holders otf rec. 
1| Holders of rec. 


Ohio Brass Co., 6% preferred 
Onomea Sugar (monthly) 
Ontario Mfg. Co., com. (quar.)......- 
Outlet Co., com. (quar.) 
>} Ss See. 
2nd p eferred (quar.)............... 
Pacific Finance Corp., pret. A (quar.)__- 
an. LS eee eee 
ET Et NOI Pk a> Micke eemiio aie 
Package Mach., pref. (quar.)........- 
Penman’'s, Ltd., common (quar.).....- 
Preferred (quar.)..... -.. a 
Penney (J. C.) Co., com. (extra) - 
Phelps Dodge Corp. (special) 
Philadelphia Insulated Wire Co. (s-a)--- 
Phillips-Jones Corp., pref. (quar.)..---- Holders of rec. 
Phillips Petroleum Co Holders of rec. 
Phoenix Finance, pref. (quar.)_.....-- 10 Holders of rec. 
Preferred (quar.) , 10) Holders of rec. 
PS 2 ee ae . 10 Holders of rec. 
Preferred (quar.) °35| Holders of rec. 
Pioneer Mill Ltd. (monthly) 1} Holders of rec. 
Pitney-Bowes Postage Meter 1| Holders of rec. 
Plymouth Cordage Co. (quar.).......-- 4 . 20 Holders of rec. 
Procter & Gamble Co., com. (quar.)_._- . 15|Holders of rec. 
I RD I ens . 15)Holders of rec. 
Quaker Oats Co., 6% pref. (quar.)...-- 28| Holders of rec. 
Quarterly Income Shares (quar.)....... , Holders of rec. 
oo ey, een . 15| Holders of rec. 
Rand Selection Corp Holders of rec. 
Raymond Concrete Pile, $3 pref. (quar.) - Holders of rec. 
¥ 1| Holders of rec. Reed (C. A.) series A (quar.) Holders of rec. 
35| Holders of rec. : Republic Supply (quar.)_............- Holders of rec. 
‘ 25) Holders of rec. ‘ Quarter! ‘Holders of rec. 
. 30| Holders of rec. Holders of rec. 
- 20) Holders of rec. Holders ol rec. 
1| Holders of rec. Holders of rec. 
1\ Holders of rec. Holders of rec. 
7% preferred (quar.) - 1)Holders of rec. Holders of rec. 
7% preferred (quar.) Jan 1°35) Holders of rec. Holders of rec. 
Harbison- Walker Refr. Co., pref. (qu.)__ Jan. 20|/Holders of rec. Holders of rec. 
Hercules Powder Co., pref. (quar.) Feb. 15) Holders of rec. 


| BES ae re ae 
Equity Fund 
Eureka Pipe Line Co. (quar.) 
Farmers & Traders Life ins. Co. (Syra- 
cuse, N. Y ) (quar.) 
Federal Knitting Mills Co., com. (quar.) 
Fiberboard Products, 6% pref. (qu.)-_-- 
Firestone Tire & Rubber Co., com. (qu.) 
Freeport Texas Co., preferred (quar.).- 
General Cigar Co., Inc., com. (quar.)___ 
eee CRUE). oc ccacuccccuve seu 
PD ONE). i no ckeeeseenaeur 
Re BE 8 easy 
oo. fC A a 
General Electric Co., common (quar.) -. 
Special] stock (quar.) 
General Mills, Inc., com. (quar.)__.__- 
General Motors Corp., pref. (quar.)__. 
Genera! Stockyards Corp.. pref. (quar.)-_ 
Gillette Safety Razor. $5 pref. (quar.).- 
Gold Dust Corp., common (quar.)__.--- 
Gotham Silk Hostery Co.,7% pf. (qu.)_. 
Gottfried Baking Co., Inc., pref. (qu.).. 
Bemeentee GOUAE SQ... ccecccencécckex 
Preferred (quar.) 
Preferred (quar.) 
Great Lakes Towing Co., 7% pref 
Great Northern Iron Ore Properties 
Hannibal Bridge Co. (quar.) 
Harbauer, 7% pret. (quar.) 
7% preferred (QUAP.) . «2.6 ccncceccun 


1) Holders of rec. 

1) Holders of rec. 

1) Holders of rec. 

- 20) Holders of rec. 
1| Holders of rec. 
1)Holders of rec. 
1|/Holders of rec. 

1| Holders of rec. 

1) Holders ot rec. 

1) Holders of rec. 

- 25) Holders of rec. 
25) Holders of rec. 
1|Holders of rec. 

1) Holders of rec. 

1) Holders of rec. 

1| Holders of rec. 

1) Holders of rec. 

1| Holders of rec. 

2| Holders of rec. 

2| Holders of rec. 


en © 8 
ow = 
CU ett tt ek CT tet tnt et et et et 





— 


w 
our- 


Q y 
Riverside Cem. Co., cl. A$14% cum. par- 
$6 cum. Ist preferred (quar.) 


Roos Bros., $64 preferred 

Russell Motor Car, 7% pref 

St. Lawrence Flour Mills, com. (quar.)-_ 
i; fo A ae eee 


Hershey Chocolate Co., com. (quar.)_.. 
Conv. preference (quar. ) 
Extra 
Hollinger Consol. Gold Mines (mo.) 
Homestake Mining Co. (mo.) 
Extra 
Hormel (Geo. A.), com. (quar.) 
Horn & Hardart Co. of N. Y., com. (qu.) 
Hoskins Mfg. Co. (special) 





Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 





15) Holders of rec. 
15) Holders of rec. 
15) Holders ot rec. 
29} Holders of rec. 
25) Holders of rec. 
25) Holders of rec. 
15| Holders of rec. 

1| Holders of rec. 
30! Holders of rec. 





Salt Creek Producers Assoc. (quar.) - - -- 
Savannah Sugar Ref. Co., com. (quar.) 
PE Cig waidiencwimanewwiwe 
Scott Paper Co., class A pref. (quar.)-_-- 
Class B preferred (quar.)....-.---- 
Seeman Bros., Inc., common (quar.)_... 
Sharp & Dohme, $34 pref. A 
$3'% preferred A 
Sheaffer (W. A.) Pen, $8 pref. (quar.)_. 
Simms Petroleum Co 








Holders of rec. 
Holders of rec. 





et ek eet et fred peat ret fe feet fet et et Coe oe Ot et et 


Holders of rec. 
1| Holders of rec. 
1 Holders of rec. 


. 20 Holders of rec. 


1' Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
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STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
Per Books Closed ASSOCIATION FOR THE WEEK ENDED SATURDAY, JAN. 13 1934. 
Name of Company. Share. | Payable. Days Inclusive. 
Miscellaneous (Concluded) . *Surplus and| Net Demand Time 
Smith Agricultural Chemical (quar.)..| 12%c |Feb. 1)|Holders of rec. Jan. 22 Clearing House * Captial. Undtotded Depostis, Depostis, 
6% preferred (quar.) ............... $1% |Feb. 1/Holders of rec. Jan. 22 Members. Profus. Average. Average. 
Dt: iit Sl cascmndboctmodaene 50c |Feb. 15)Holders of rec. Jan. 20 
Solvay American Invest Corp. pf. (qu.)-| $1% |Feb. 15|Holders of rec. Jan. 15 $ $ 
Spring Mines, Ltd.............._.__- 26% % |\Jan. 30|Holders of rec. Dec. 30 | Bank of N. Y. & Tr. Co. 6,000,000 9,745,800 81,255,000 8,476,000 
Standard Oi! of Kansas (quar.)._______. 50¢ |Jan. 31|Holders of rec. Jan. 2 | Bank of Manhattan Co_.| 20,000,000) 31,931,700] 244,379,000} 31,614,000 
Stanley Works, 6% pref. (quar.)......- 37%e |Feb. 15|Holders of rec. Feb. 3 Nationa! City Bank....| 124,000,000 35,087,500} @839,271,000} 155,935,000 
Steel Co. of Canada, common (quar.)..| r3v0c |Feb. 1)Holders of rec. Jan. 8 | Chemical Bk.&Tr.Co..| 20,000,000} 47,490,300] 258,651,000] 27,439,000 
Preferred (quar.)...............- -.|743%c |Feb. 1\Holders of rec. Jan. 8 Guaranty Trust Co-.-_. 90,000,000} 177,985,600} 0865,546,000 294, 
Sylvanite Gold Mines (quar.)__._.___. u2%e |Jan. 31|Holders of rec. Jan. 10 Manufacturers Trust Co. 32,935,000 10,297,500 215,219,000 99,442,000 
| Ss i eee pe u2%ec |Jan. 31|Holders of rec. Jan. 10 | Cent. Han. Bk.& Tr.Co.| 21,000,000) 61,264,400} 475,662,000} 48,805, 
Tacony-Palmyra Bridge, 744% pf. (qu.).| $1% |Feb. 1|Holders of rec. Jan. 10 Corn Exch. Bk. Tr. Co... 15,000,000 16,011,300 178,294,000 21,054,000 
Teck-Hughes Gold Mines (quar.)___.._- 15c |Feb. 1/Holders of rec. Jan. 10 | First Nationai Bank...) 10,000,000) 72,278,400] 316,458,000] 21,589,000 
Telautograph Corp. (quar.)..........- 25¢c |Feb. 1)Holders of rec. Jan. 15 Irving Trust Co.......- 50,000,000 57,564,200 328,554,000 11,887,000 
Thatcher Mfg., pref. (quar.)_...._._.- 9Cc |Feb. 15) Holders of rec. Jan. 31 
Thompson (John R.) Co. (quar.)_...._. 25¢e |Jan. 25| Holders of rec. Jan. 15 Continental Bk. & Tr. Co 4,000,000 4,627,400 24,378,000 1,744,000 
Transamerica Corp__................| 12%e |Jan. 31|Holders of rec. Jan. 16 | Chase National Bank.._| 148,000,000} 59,187,900/c1,077,343,000] 88,095,000 
Trans-Lux Daylight Picture Screen (init) 10c |Feb. 15|Holders of rec. Feb. 1 | Fifth Avenue Bank_.._- 500,000 3,056,600 40,971,000 2,907,000 
Union Bag & Paper Co. (initial). ......- $1 |Jan. 25|Holders of rec. Jan. 15 | Bankers Trust Co--_..__ 25,000,000) 60,030,600) 467,542,000) 40,176,000 
Union Oil of Calif. (quar.)_......... —. 25e |Feb. 10|)Holders of rec. Jan. 18 | Title Guar. & Tr. Co____ 10,000,000} 10,669,300 21,823,000 226,000 
United Biscuit Co. of Amer., pref. (qu.).| $134 |Feb. 1)|Holders of rec. Jan. 15 | Marine Midland Tr. Co_| 10,000,000 5,269,900 40,386,000 4,513,000 
United States & Foreign Securities— New York Trust Co____ 12,500,000 21,047,600 190,439,000 16,789,000 
Ist preferred (quar.)_..... ........] $1% |Feb. 1)Holders of rec. Jan. 22 | Com’l Nat. Bk. & Tr. Co 7,000,000 7,447,800 45,075,000 1,898,000 
U.8. Pipe & Foundry Co.,com. (quar ).| 12%c. |Jan. 20|Holders of ree. Dec. 30 | Pub. Nat. Bk. & Tr. Co- 8,250,000 4,682,000 43,672,000] 31,032,000 
lst preferred (quar.)..._....._..-.. 30c. |Jan. 20) Holders of rec. Dec. 30 i 
United Verde Extension Mining Co-_.... 25¢c |Feb. 1|Holders of rec. Jan. 9a ee 614,185,000 695,675,800 5,754,918,000 663,915,000 
Universal Leaf Tobaceo, common (qu.). 50c |Feb. 1) Holders of rec. Jan. 17 
Vortex Cup Co., class A 4 EE 62\%ec |Apr 2\Holders of rec. Mar. 15 *As per official reports: National, Dec. 30 1933; State, Dec. 30 1933; trust 
oy ee een 62%e |July 2)|Holders of rec. June 15 | Companies, Dec. 30 1933. 
Vulcan Detinning Co., pref..........-. 1%% |Jan. 20)Holders of rec. Jan. 13a Includes deposits in foreign branches as follows: a $203,567,000; 6 $70,735,000; 
Wailuku Sugar (monthly) ............ 20c |Jan. 20)Holders of rec. Jan. 15 ¢ $70,625,000; d $23,588,000. 
¥ Pe oe Gk ee out — al Holders of rec. Jan. 15 
i + duit nthe demandawias abe % \Jan. 30) Holders of rec. Dec. 30 r ome: ” : 
West Springs. dtd. Gs Miitectenns 1s. 3d. |Feb. 15|Holders of rec. Dec. 30 The New York ‘‘Times’’ publishes regularly each week 
estern Auto Supply, com. A&B (extra) $1 |Feb. 1)Holders of rec. Jan. 19 ; ; 
Wate = ioe i aaa stite _— + Holders of rec. Dec. 30 coe ae vd ® pret? pe <c gre trust ggg shoot rh 
ouse Elec. — . = ec |Jan 1) Holders of rec. Jan. 15 n J i M 
Woolworth (F. W.) & Co., com. (quar.). 60c |Mar. l|Holders of rec. Feb. 9 a ae ers of the New Yor a seers hod: sf 
Wostworth Cy .W 4 G0. Ltd com. (final) zw2s. 64 Feb. §| Holders of rec. Jan. 12 National Bank & Trust Co. and Manufacturers Trust Co., 
ey m.) Jr., 5 e Holders of rec. Jan. 2 * . . * 
Monthty ume.) Q5e |Mat. l\Holders of ree. Feb. 29 | Having been admitted to membership in the New York 
Monthly 25e 'Apr. 1'Holders of rec. Mar. 20 











Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks . 
are therefore no longer shown below. The following are 

the figures for the week ended Jan. 12: 





+ The New York Stock Exchange has ruled that stock will not be quoted ex- 
dividend on this date and not until! further notice. 

¢ The New York Curb Exchange Association has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 

d@ Correction. ¢ Payable in stock. 

JS Payable in common stock. g Payable in scrip. A On account of accumulated 
dividends. jf Payable in preferred stock. 

t Subject to the 56% NITRA tax. 

m A dividend at the rate of 5% per annum on the preferred stock of the National 
City Bank of New York for the period Jan. 13 to Feb. 1 1934 was declared. 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, JAN. 12 1934. 
NATIONAL AND STATE BANKS—AVERAGE FIGURES. 














































































n Commercial National Corp. declared the first liquidating dividend, payable in Loa: Res. De Other 
stock of the Commercial] National Bank & Trust Co., on the basis of one share of Da "aie Cash N_Y cok pe nd Gr 
bank stock for each 10 shares of Commercial National Corp. held. There will be no z c. @ . Els ha ste C De oe 
record date, and stockholders, in order to obtain the liquidating dividend, should mnestments. ree on al 
en their certificates at the bank. P . aids 5 Cit Menhatien— * $ $ a $ 

r Payable in Canadian funds, and in the case of non-residents 0 * 8 | Grace National 18,755,900| 143,900] 1,377,600] 2,409,300! 18,285,800 
deduction of a tax of 5% of the amount of such dividend will be made. race National--.-. 490, , ole, 209, 4 

- Payable = o. 6. tenes. Trade Bank of N. Y.| 2,564,041 119,149] 818.482]  °'448,602| 3,296,684 

°A unit. 

Brooklyn— 
a ee Peoples National....! 5,126,000' _ 86,000! _317,000' _112,000' 4,833,000 
vy A deduction has been made for expenses. 
TRUST COMPANIES—AVERAGE FIGURES. 

Weekly Return of New York City Clearing House.— 

P " * i ° > Loans, Res. Dep. | Dep. Other 
Beginning with March 31 1928, the New York City Clearing Disc. and Cash. |N.¥Y.and| Banksand| Gross 
House Association discontinued giving out all statements uscstments Mocwhere. | Tress Cos. | Depeste. 
previously issued and now makes only the barest kind of | ,, a 55.354.800] ©8.997,400] 8.708.400] 3,190,800] 66.940,900 
a report. The new returns show nothing but the deposits, | Federation. .-.....- 6,425,049 72,365 ,306| 607,334] 5,934,063 

Y , nae Fiduciary. .-------- 9,044,248] 680.825] 417.972) 580.896] 9,041,282 
along with the capital and surplus. The Public National } rutton.: 2272277227: 16,815,900] *2,720,200| 1,294:400] 682,700] 16,658,300 
*5.233.800| 991.400) -—----- 719, 
Bank & Trust Co. and Manufacturers Trust Co. are now | (A¥zet County -- =| are ooal 6:786.883| 16,307°874|  2ocwa an'a61' Rob 
members of the New York Clearing House Association, ete 
having been admitted on Dec. 11 1930. See ‘Financial Brooklyn RIT 83,395,000 2.454.000 19,279.000 242,000 90.796.000 
4 4 unt -<-<<=< ’ , ’ ‘ , see #8=§=§= seerere , ’ 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the | —“—° - ~ 
2 * Includes amount with Federal Reserve as follows: Empire, $1,861,300; Fi- 
statement below in full: duciary, $459,976; Fulton, $2,594,700; Lawyers County, $4,426,900 . 











Condition of the Federal Reserve Bank of New York. 






The following shows the condition of the Federal Reserve Bank of New York at the close of business Jan. 17 1934, in 


comparison with the previous week and the corresponding date last year: 








Resources— 
Gold with Federal Reserve Agent------ 


3 $ 
578,706,000 578,706,000 593,293,000 





i redemp. fund with U. 8. Treasury_ 10,025,000 10,293,000 5,649,000 
Le aiid 
~ Gold held exclusively agst. F. R. notes 588,731,000 588,999,000 598,942,000 
~ 
Gold settlement fund with F. RR. Board.. 184,561,000 178,196,000 137,020,000 
Gold and gold certificates held by bank. 186,694,000 189,380,000 289,713,000 





px may 
Total gold reserves......--.-------- 959,986,000 956,575,000 1,025,675,000 
Rate oe 


58,087,000 61,003,000 


1,017,578,000 1,113,478,000 


87,803,000 





] - 
i Total gold reserves and other cash.-.-- 1,018,073,000 


rs 
Redemption fund—F. R. bank notes---- 











3,058,000 BOE GOB cavcunacnes 
Bills discounted: 

Secured by U.S. Govt. obligations--.. 21,321,000 20,713,000 26,271,000 
Other bills discounted--.-..-.....-.-- 26,284,000 27,021,000 30,077,000 
Total bills discounted..-...-.-.-.-.-- 47,605,000 47,734,000 56,348,000 
Bills bought in open market_--.-..-..--.-- 3,811,000 6,446,000 9,784,000 

U. 8. Government securities: 
0 SS a ae 170,047,000 170,047,000 187,592,000 
re Cee. ci cdeueegeoues 361,239,000 361,239,000 124,147,000 
Certificates and bills...-.---------- 300,469,000 300,469,000 394,753,000 
Total U. 8. Government securities-. 831,755,000 831,755,000 706,492,000 
Other securities (see note) .-.---------- 903,000 903,000 3,558,000 
Total bills and securities (see note)_.-. 884,074,000 886,838,000 776,182,000 





Jan. 17 1934. Jan. 10 1934. Jan. 18 1933. | 





Resources (Concluded) — 
OR ES Se 
Due from foreign banks (see note) 
F. R. notes of other banks-..-.-.--.------ 
TROCUNEOG (ENB on ccccccccsescoence 
Bank premises 
Federal Deposit Insurance Corp. stock - - 
ee GE Cc cacanchidowncdnened« 


Tl SO ec ctantanaiotaenmnble 


TAabiltttes— 
F. R. notes in actual circulation ---.---- 
F. R. bank notes in actual circulation. .- 


3 
4,319,000 
1,287,000 
6,545,000 

106,387 ,000 
11,056,000 
21,265,000 
27,050,000 


Jan. 17 1934. Jan. 10 1934. Jan. 18 1933. 
3 


1,278,000 
4,781,000 
89,548,000 
11,066,000 
21,265,000 
26,426,000 





51,091,000 
1,372,000 
6,524,000 

95,839,000 

12,818,000 


22,261,000 





2,083,124,000 2,061,721,000 2,079,565,000 





609,680,000 622,843,000 556,056,000 


52,637,000 


Deposits: Member bank—reserve account 1,032,879,000 1,061,705,000 1,264,534,000 


er a atoaweonsma we 
Foreign bank (see note)...-.-------- 
Special deposits—Member bank-~---- 

Non-member bank .-.-.--..--------- 
Ce GI oct beeencssusnowtese 


Pt Pi i ccconatsonnanaae 
Deferred availability items....-...---- 
Capital paid in 
Oe ss ated 
Subscrip. for Fed. Dep. Ins. Corp. Stock: 

NR ee a ee ein ai ie 
Called for payment April 15......--- 
Di SE I Be ect ccctrasdeccue 


OtEs MAES; 6 ccs wcccnecewewssun 


Ratio of total gold reserve & other cash* 


to deposit and F. R. note Liabilities 
Cl a eee ee 
Contingent Hability on bills purchased 
for foreign correspondents ---.-------- 





87,701,000 
1,519,000 
3,223,000 

902,000 

34,722,000 





1,160,946 ,000 


101,743,000 
58,649,000 
45,217,000 


21,265,000 
21,265,000 
11,722,000 


52,751,000 --.-.---..- 
32,236,000 732,000 
1,926,000 7,570,000 
3.817.000 -n-ncessce 
SRG.” capesnenee 
43,400,000 9,280,000 
1,143,465,000 1,282,116,000 
85,812,000 94,007,000 
58,507,000 58,618,000 
45,217,000 85,058,000 
21,206.00). .--snncewe 
pe OR 0 Rarer ee 
10,596,000 3,710,000 





2,083,124,000 


2,061,721,000 2,079,565,000 








57.5% 
1,594,000 


57.6% 
1,469,000 


60.6% 
13,586,000 





e“Other cash” does not include F. R. notes or a bank’s own F. 


R. bank notes. 





NOTE.—Beginning with the statement of Uct. 17 1925, two uew items were added in order to show separately the amount o balances held abroad and amounts due 


to foreign correspondents. In addition, the caption “All other earnings assets,” previously made up of Federal Intermediate Credit Bank debentures, was chan 
“Other securities,” and the caption, “Total earnings assets” to “Total bills and securities.” 
discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which it was stated are the only items included therein , 


ged to 


The latter term was adopted us a More accurate description of the total of the 
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The following is the return issued by the Federal Reserve Board Thursday afternoon, Jan. 18,and showi 
of the twelve Reserve banks at the close of business on Wednesday. 


Financial Chronicle 





Jan. 20 1934 


Weekly Return of the Federal Reserve Board. 


In 


the condition 
the first table we present the results for the System 


as @ whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
statement (third table following) gives details 


and the Federal Reserve 


bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of ‘“‘Current E 


and Discussions.’’ 


regar 
banks. The fourth table 


ing transactions in Federal 


Reserve notes between the Reserve Agents 


‘ ederal Reserve Bank Note Statement) shows the amount of these 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 


vents 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 17 1934. 

































































































































































Jan. 17 1934.| Jan. 10 1934.|Jan. 3 1934.|Dec. 27 1933.|Dec. 20 1933.) Dec. 13 1933.|Dec. 6 1933.|Noo. 29 1933.|/Jan. 18 1933. 
RESOURCES. $ | $ $ $ $ $ $ $ $ 

Gold with Federal Reserve agents------ 2,567,317 ,000 2,599,895,000|2,618,124,000/2,595,043 ,000/2,599,989,000/ 2,617 ,934,000/2,611,864,000/2,618,254,000/2,377,803,000 
Gold redemption fund with U.S. Treas--| 43,974,000; 44,960,000 44,540,000} 44,739,000} 46,010,000) 44,292,000) 42,479,000) 40,888,000) 39,233,000 
Gold held exclusively agst. F. R. notes /2,611,291,000 2,644,855,000)|2.662,664,000/2,639,782,000 2,645,999,000) 2,662,226 ,000|2,654,343,000)2,659, 142,000 2,417,036,000 
Gold settlement fund with F. R. Board--| 675,135,000) 643,396,000] 626,653,000] 648,343,000] 643,750,000} 628,665,000} 639,190,000] 673,403,000] 408,070,000 
Gold_and gold certificates held by banks.) 273,878,000) 278,039,000 279,594,000} 280,661,000} 280,335,000} 280,714,000] 279,318,000] 240,693,000} 411,335,000 
Total goid reserves. ............---- 3,560,304,000 3,566,290,000|3,568,91 1,000|3,568,786,000|3,570,084,000|3,571,605,000|3,572,851 ,000|3,573,238,000|3, 236,441,000 
CRE an ccencsnnwecenstannesesés 244,870,000, 250,611,000 226,799,000) 209,356,000} 191,724,000} 216,680,000} 206,530,000) 204,533,000} 285,808,000 
Total gold reserves and other cash-- --|3,805,174,000 3,816,901 ,000|3,795,710,000 3,778, 142,000|3,761,808,000|3,788,285,000/3,779,38 1 ,000/3,777,821,000|3,522,249,000 
ona fund—F. R. bank notes---- 12,527,000, 12,864,000} 13,086,006} 13,566,000) 13,836,000) 13,527,000} 12,447,000} 11,990,000) -.-------- 

{lis unted: 

Secured by U. 8. Govt. obligations...| 35,578,000) 34,424,000) 35,176,000) 36,925,000) 38,529,000) 38,458,000) 33,244,000) 36,959,000) 66,496,000 
Other bills discounted_-.......------ 65,737,000} 69,268,000) 70,943,000) 73,627,000} 76,659,000) 79,726,000} 82,317,000} 82,032,000} 182,172,000 
Total bills discounted_.-...--...-.---- 101,310,000} 103,692,000] 106,119,000} 110,552,000} 115,188,000) 118,184,000) 115,561,000] 119,041,000) 248,668,000 
Bills bought in open market...-.....--- 111,939,000) 113,211,000} 121,062,000} 111,083,000] 113,375,000] 116,158,000] 61,284,000} 23,866,000} 31,926,000 
U. 8. Government securities—Bonds..--| 442,807,000) 442,782,000} 442,817,000] 443,166,000} 442,709,000} 442,713,000) 442,172,000] 442,675,000) 420,755,000 
TE SE co cnnwapatvsneswntinnn 1,053,163,000) 1,053,139,000) 1,053,240,000)1,053,163,000) 1,053,704,000) 1,055,300,000) 1,055,300,000/ 1,034,003,000] 310,426,000 
Special Treasury certificates.....----| ------ sens] seansaoans] sescocnesssl céasecsevel sesbstegnel Shnbsensenl sennbesgael . \vacsceds). pedoneocce 
Other certificates and bilis..-..------ 935,820,000} 935,825,000} 935,853,000) 935,850,000} 935,185,000) 933,595,000) 933,585,000 954,959,000) 1,047,012,000 
Total U. 8. Government securities -|2,431,790,000 2,431,746,000 2,431,910,000/2,432,179,000 2,431,598 ,000/2,431,608,000/2,431,057.000 2,43 1,637,000' 1,778,193,000 
Other securities... .......-------20--- 1,413,000) 1,462,000] 1,493,000 1,494,000} 494, 585, 599, 580, 4,597,000 
' | 
Total bills and securities. ------.----- 2,646,457 ,000 2,650, 111,000'2,660,584,000 2,655,308 ,000 2,661,655,000) 2,667,535,000 2,609,501,000 2,576, 124,000 2,063,384,000 
Gold held abroad. --..-..-.-.----.------ PC ssecdesveedl dotiscdwemel cusssscénhl weedhaieel «came ee «enenmeaan. . ws gst dati 51,091,000 
Due from foreign’ banks. --.--.---------- 3,390,000 3,382,000 3,333,000 3,333,000 3,334,000 3,517,000 3,519,000 3,523,000 3,259,000 
Federal Reserve notes of other banks. - - 20,512,000 20,579,000 18,541,000 16,739,000 17,061,000 15,043 ,000 14,730, 15,434,000 16,311,000 
Uncoilected items. -.--....-------------- 416,635,000! 361,796,000} 504,940,000) 425,900, 444,233,000} 431,482,000) 381,643, 375,332,000} 344,921,000 
Bank premises... -.--..--------------- 930, 51,914,000} 51,884,000} 54,804,000) 54,804, 54,804, 54,794,000} 54,732,000} 53,880,000 
Federal Deposit Insurance Corp. stock..j| 60,650,000) 64,660,000) <cncccccce] caccccccce] cscaceccce] cosccctecs] casccasscc] coccsccesc] 9 socccccese 
All other resources. ..--..--.------------ ’ ’ . é 45,491,000 45,414,000 45,101,000 53,639,000) 50,784,000 50,442,000] 42,281,000 
b LIABILITIES. ——— 7,077,984 ,000 |7 ,028,567,000 7,093,569,000 6,993,206 ,000 7,001,832,000 7,027,832,000 6,906,799,000 6,865,398,000|6,097,376,000 
F. R. notes in actual circulation. ------- 2,959,556 ,000 2,998,760,000 3,071,762,000/3 080,948 ,000/3,091 ,871,000/3,038,172, 3,042,725,000|3.030,329,000| 2,697,295,000 
F. R. bank notes in actual circulation --- 204,536,000) 205,191,000) 208,014,000} 210,298,000 2,839,000} 208,853,000) 208,740,000; 205,394,000) ---------- 
Deposite—Member banks—reserve acc’t . (2,788 ,073,000 | 2,776,857 ,000 2,709,919,000 2,675, 153,000 2,635,638,000 2,637,936,000 2 ,180,000/2,572,942,000/2,545,151,000 
Government. ....-.-.-------------- 105,356,000 58,293,000 23,287,000 .720,000 43,831,000 3,914,000 98,400,000 81,519,000 17,842, 
Foreign banks-...-..--------------- 3,955,000 4,699,000 4,492,000 5,110,000 4,673,000} 14,478,000 9,442,000 5,324,000} 20,539,000 
Special deposits—Member bank- - - - - - ,900,000| 45,829,000 46,394,000 48,091,000 51,303,000 53,931, 55,101,000 55,006,0001 ---------- 
Non-member bank-.--------------- 10,455,000 9,832,000 9,692,000 10,011,000 10,207,000 10,264,000 10,134,000 14,331,000 ---------- 
Other deposits... -..--------------- 84,151,009} 111,634,000 84,088,000 61,075,000 66,128,000 81,085,000] 81,183,000 67,352,000 24,340,000 
Total deposits........---.-------- 3,036,890,000,3,007,144,000 2,877,872,000 2,829, 160,000 2,811,780,000!2,891,608,000'2,815,440,000|2,796.474,000|2,607,872,000 
Deferred availability items. -----.------ 420,675,000 809, 480,779,000} 410,929,000] 423,609,000) 425,430,000) 379,850,000) 374,730,000) 343,716,000 
Capital paid in.....-.---------------- 145,078,000, 144,946,000) 144,903,000} 144,684,000} 144,926,000} 145,300,000} 145,300,000) 145,194,000] 151,288,000 
eee 138,383,000} 148,322,000) 277,680,000} 278,599,000) 278,599,000| 278.599.000} 278.599,000} 278,599,000] 278,599,000 
Subscrip. for Fed. Dep. Ins. Corp. stock: 
| ESI RS ee ee Cee GE ccuvccseadh cucasadacall  sdsensnusel, scenes G4 ade eteas] saccccsese 
Called for payment April 15.......-.. Co. RS es es BPS Ban Eee eres eee as 
All other Iabilities---...-.-.---------- 33,566,000) 35,035,000) 32,559,000} 38,588,000} 38,208,000} 39,870,000} 36,145,000} 35,678,000] 18,606,000 
Total liabilities. -...-...---.---------- 7,077 ,984,000 | 7,028,567 ,000,7,093,569,000 6,993,206,000/7,001,832,000)7,027,832,000|6,906,799,000 6,865,398,000|6,097,376,000 
Ratio of gold reserve to deposits and 
F. R. note liabilities combined. - ----- 59.3% 59.3% 59.9% 60.3% 60.4% 60.3% 61.9% 61.3% 61.0% 
Ratio of total reserve to deposits and 
i) i tsdinel isndeeebenl énacndesual  scoscedesal cieaiuibucl! wesidseadacl Sieesdubel) heceueseaal eccmecsuan 64.7% 
Ratio of total gold reserve & oth. cash* to 
deposit & F.R. note liabilities combined 63.5% 63.6% 63.8% 63.9% 63.7% 63.9% 64.5% 64.8% 66.4% 
Contingent liability on bills purchased 
for foreign correspondence. - ---.------ 4,477,000 4,006,000 3,809,000 3,710,000 3,659,000) 2,894,000 2,894,000 2,893,000} 40,724,000 
Maturity Ditstributton of Bitlis and 3 $ $ $ $ $ $s $ $ 
Short-term Securtttes— 

1-15 days bills discounted_------------ 76,555,000} 77,116,000} 78,426,000) 82,787,000] 87,656,000} 90,302,000} 89,236,000} 91,804,000) 171,772,000 
16-30 days bills discounted. ----------.- 6,334,000 7,135,000 6,110,000 5,913,000 6,715,000 7,455,000 8,105,000 9,584,000} 20,135,000 
31-60 days bills discounted------------- 11,190,000 8,827,000} 10,711,000 8,890,000 9,496,000 8,453,000 7,770,000 8,507,000] 27,648,000 
61-90 days bills discounted_---.-------- 6,285,000 9,168,000 9,497,000} 11,748,000} 10,171,000 9,350,000 7,904,000 7,856,000| 18,398,000 
Over 90 days bills discounted_--..---.-- 951,000 1,446,000 1,375,000 1,214,000 1,150,000 2,624,000 2,546,000 1,290,000} 10,715,000 

Total bills discounted_----------.---- 101,315,000] 103,692,000} 105,119,000} 110,552,000} 115,188,000} 118,184,000} 115,561,000) 119,041,000] 248,668,000 

1-15 days bills bought in open market--| 23,989,000} 20,354,000} 21,950,000) 16,518,000] 23,473,000] 35,240,000} 27,832,000 5,623,000 5,161,000 
16-30 days bills bought in open market..| 27,943,000} 28,907,000] 24,618.000) 14'816.000 9,544,000 9,231,000 8,308,000 4,687,000 6,637,000 
31-60 days bills bought in open market.-| 47,241,000) 48,707,000] 52,690,000} 48,136,000} 41,617,000} 30,647,000 5,565,000 4,775,000] 10,157,000 
61-90 days bills bought in open market--| 12,662,000) 15,089,000} 21,633,000} 33,440,000} 38,492,000} 40,516,000} 19,309,000 8,700.000 9,971,000 
Over 90 days bills bought in open market 104,000 154,000 161,000 173,000 249,006 24, 270,000  — 

Total bills bought in open market----| 111,939,000) 113,211,000) 121,052,000} 111,083,000] 113,375,000} 116,158,000] 61,284,000] 23,866,000} 31,926,000 

1-15 days U. 8. certificates and bills.--| 46,703,000) 68,993,000) 73,348,000] 77,500,000} 97,095,000] 280,274,000] 230,429,000| 66.092,000} 83,325,000 
16-30 days U. 8. certificates and bills_-.-}| 47,260,000) 31,513,000; 46,703,000} 67,198,000] 73,348,000} 79,500,000| 97,095,000| 274,882,000} 87,800,000 
31-60 days U. 8S. certificates and bills_--| 297,554,000) 160,444,090} 121,430,000} 88,714,000} 90,963,000} 98,711,000} 118,251,000} 146,698,000) 274,231,000 
61-90 days U. S. certificates and bills---} 148,170,000) 321,890,000) 312,054,000] 310,528,000] 285,244,000] 144,904,000] 118,230,000! 88,714,000] 54,250,000 
Over 90 days U.S. certificates and bills--} 395,133,000) 352,930,000) 382,562,000) 391,910,000] 388,535,000} 330,206,000} 369,580,000} 378,573,000} 547,406,000 

Total U. 8. certificates and bills-- - - -- 935,820,000) 935,825,000] 935,853,000} 935,850,000) 935,185,000] 933,595,000) 933,585,000) 954,959,000, 1,047,012,000 

1-15 days municipal warrants. -------- 1,360,000 1,399,000 1,410,000 1,378,000 1,378,000 1,439,000 1,453,000 1,436,000} 4,558,000 
16-30 days municipal warrants..-------}| § ------- . 10,000 30,000 80,000 50,000 47,000 27,000 14,000 14,000 
31-60 days municipal warrants- -------- 36,000 36,000 SEAN wéwucceecs 30,000 63,000 83,000 80,000} ---------- 
61-90 days municipal warrants. -..-.....- attteverl Sco seeeeee *- coer ee, 36,000 36,000 36,000 SEBO \cckucaceeet. «++senenee 
Over 90 days municipal warrants- - ----- 17,000 17,000 eg 2 Rc eo 25,000 

Total municipal warrants------------ 1,413,000) 1,462,000 1,493,000 1,494,000 1,494,000 1,585,000 1,599,000 1,580,000 4,597,000 
Pederal Reserve Notes— | 
Issued to F. R. Bank by F. R. Agent---~-|3,228,043,000/3,291,053,000/3,344,122,000/3 383, 184,000/3,369, 109,000)3,314,462,000/3,301,981,090|3,264,891,000 2,932,263,000 
Held by Federal Reserve Bank.---..---- 268,487,000} 292,293,000) 272,360,000] 282,236,000) 277,238,000) 276,290,000) 259,256,000 234,562,000) 234,968,000 
In actual circulation-...........-..-- 2,959,555,000 2,998,760,000)3,071,762,000 3,030,948 ,000/3,091,871,000/3,038,172,000 3,042,725,000 3,030,329,000 2,697,295,000 
Collateral Held by Agent as Security 
for Notes Issued to Bank— 
By gold and gold certificates_._-....... 1,478 ,072,000/1,478,150,000) 1,476 ,879,090) 1,475,298 ,000) 1,475,244 ,000] 1,475, 189,000) 1,475,189,000/ 1,513 078,000 1,122,158,000 
Gold tund—Federal Reserve Board... _ 1,039,245,000/1,121,745,000) 1,141,245,000) 1,119,745,000| 1, 124,745,000) 1, 142,745,000) 1,136,675,000/ 1,105, 176,000 1,255,645,000 
Ny "5 eee eee 174,952,000} 176,031,000} 185,050,000) 177,422,000} 184,456,000) 188,900,000 131,210,000) 96,276,000} 233,636,000 
U. 8. Government securities__....__.__ 563,100,000 564,500,000| 601,100,000) 639,000,000} 644,000,000} 585,000,000} 616,000,000) 597,600,000) 354,600,000 
Total_.....-..-.._.......__.._-.__ 3,305,369,000'3,340,476,000 3,404,234,000'3,411,465,000 3,428,445,000'3,391,834,000'3,359,074,000 3,312, 130,000 2,966,039,000 
* “Other cash" does not include Federal Reserve notes or a bank’s own Federal Reserve dank notes. 0b Revised. 











WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 17 1934 





Two Ciphers (00) Omitted. 
Federal Reserve Bank of — 


Total. 


| Boston. 


New York.| Phila. |ctecetana.| Richmond Atlanta. | Chicago. se. Louts. 


Minneap.|Kan.Ctty.| Dalias. | San Fras. 





RESOURCES. 
Gold with Fed. Res. Agents___. 
Gold red. fund with U.S. Treas. 


8 | $ 
2,567,317,0|190,172,0 


$ 
578 ,706,0 


ee s ‘ 
164,500,0'218,886,0|136,598,0| 90,385,0 





“5 oer : $ < : 
672,713,0.124,697,0| 70,444,0'105,290,0| 38,163,0/176,763,0 





Gold held excl. agst. F.R notes 
Gold settlem’t fund with F.R.Bd 
Gold & gold ctfs. held by banks. 

















43,974,0| 2,866,0 10,025,0 4,318,0) 4,587,0) 1,228,0| 3,074.0 7,500,0| 1,233,0) 1,493,0) 1,083,0 842,0) 5,725,0 
| | ' ' 
2,611,291,0/193,038,0 588,731,0 168,818,0 223,473.0 137.826.0) 93,459.0| 680,213,0 125,930.0) 71,937,0 106,373,0 39,005,0 182,488,0 
675,135,0) 20,199,0) 184,561,0 13,691,0. 73,215,0, 25,647,0 18,343,0) 174,803,0; 40,839,0; 19,417,0. 39.905,0 36,068,0| 28,447,0 

273,878 ,0| 21,838,0| 186,694,0 11,850,0 3,897,0) 1,079,0) 1,097,0) 1,534,0 229,0 


375,0) 10,575,0) 3,649.0) 31,061,0 





Total gold reserves 


3,560,304,0 235,075,0 


959,986,0 194,359,0 300,585,0 164,552,0 112,899,0 


856,550,0 116,998,0' 91,729,0 156,853,0' 78,722.0 241,996,0 
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Two Ciphers (00) Ométied. Total. Boston. | New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.| Minneap.| Kan.City.| Dallas. |San Fran. 
RESOURCES (Concluded) — $ & $ $ x : $ $s sg & & $s $ 
We GR .cctscupdatnnoases 244,870,0| 21,486,0) 58,087,0; 33,373,0) 17.272,0| 14,324,0) 12,880,0| 33,743,0] 10,999,0] 8,726.0) 10,056,0} 6,525,0) 17,399,0 
Total gold res. & other cash - -|/3,805,174,0/256.561,0/1,018,073,0|/227,732,0|317,857.0/178,876,0|125,779,0| 890,293,.0|177,997,0|100,455,.0|166,909,0| 85,247,0/259,395,0 
ooo. nee R. bank notes. 12,527,0} 1,250, 3,058, 1,014,0} 1,400, 256, 783, 1,757.0 474, 586,0 500, 619,0 830,0 
Sec. by U. 8. Govt. obligations} 35,578,0) 1,172.0) 21,321,0| 5,278.0} 3,579.0 520,0| 1,477.0 937.0 726,0 127.0 39,0 65,0 337,0 
Other bills discounted. ----.. 65,737,0| 1,412.0) 26,284,0) 19,093,0) 4,225.0) 3,389,0| 3,961.0 2,105.0 554,0} 1,609,0) 1,133,0 360,0} 1,612,0 
Total bills discounted - - ---- 101,315,0} 2,584.0} 47,605,0) 24.371,0) 7,804.0} 3,909.0) 5,438.0 3,042.0} 1,280.0} 1,736.0} 1,172.0 425,0| 1,949,0 
Bills bought in open market.-...| 111,939,0) 26,584,0 3,811,0| 7,534.0} 12,671,0| 3,749.0) 4,000.0 14,417,0} 4,545.0} 2,736,0} 4,723,0) 10,428,0) 16,741,0 
U. 8. Government securities: 
Piptbiehetcccsecaaus 442,807,0| 24,390,0} 170,047,0| 28,067,0| 32,1600] 11,859,0) 10,785,0} 76,950.0| 14,493,0| 16.305,0] 14,113,0} 18,527,0| 25,111,0 
Gi a a dammnosnes 1,053,163,0| 70,955,0| 361,239,0| 74,042,0| 96.287,.0) 35,510,0| 32,186,0] 177,161,0] 41,901,0] 26,264.0] 36,909,0| 25,527,0) 75,182,0 
Certificates and bills..-.-.--- 935,820,0) 62,326,.0} 300,469,0) 65,011,0) 84,577,0) 31,193,0} 28,273,0| 183,232,0] 36,806,0|} 23,052,0) 32,422,0) 22,421,0) 66,038,0 
Total U.S. Govt. securities. |2,431,790,0|157,671,0| 831,755.0]167,120,0/213,024,0| 78,562,0| 71,244,0| 437,343,0| 93,200,0| 65,621,0| 83,444,0| 66,475,0|166,331,0 
Other securities. ---........... eS aia eee 903.0 SU ctbanal, <eekwal. 4 misckpalis tanhascnls, .elieeh saben. Geena. wer ceeeee 
Total bills and securities_--_. 2,646,457 ,0|/186,839,0| 884,074,0)199,535,0|233,499,0) 86,220,0| 80,682,0) 454,802,0] 99,025,0) 70,093,0) 89,339,0) 77,328,0)185,021,0 
Gold held abroad --.__......_- Sn: > wakioa AEEEIE aciesndl. cameacl =: Seckede 2 oekelRsOOLE.) kedh Gh! cecindl .@emi een oad 
Due from foreign banks--_---_.. 3,390.0 256.0 1,287.0 369.0 325.0 129.0 119.0 448.0 15,0 11,0 95.0 95.0 241,0 
Fed. Res. notes of other banks-.- 20,512,0 337.0 6,545.0 573.0} 1,146.0} 1,405.0) 1,109.0 2,399.0} 1,342.0 559,0} 1,598.0 306, 3,193,0 
Uncollected items_-............ 416,635,0| 48,.431,0} 106,387,0) 31,912.0|) 39,301.0| 35,173.0] 12,592,0} 53,052.0] 19,154,0| 9,780.0) 25,580.0| 16,946,0} 18,327,0 
Bank premises__-........._.- 51,980,0| 3,224.0 11,066,0| 3,936.0} 6.785.0| 3,128.0) 2,372.0 7,375,0| 3,111.0} 1,657.0) 3.485,0) 1,751.0) 4,090, 
Federal! Deposit Ins. Corp. stock 69,650.0) 5,115.0 21,265.0} 7,310.0) 7,073.0) 2,904.0) 2.636,0 9,874.0} 2,547.0} 1,755.0} 2,066.0) 2,180.0) 4,925,0 
All other resources-........_-. 47 ,340,0 944.0} 27,050,0) 4,729,0} 1,546.0) 2,549.0) 3,881,0 1,551.0 427,0| 1,450.0} 1,103.0 925.0) 1,185, 
Total resources. _.._....._.. 7 ,077,984,0/ 502,957 ,0/2,083,124,0]/477,110,0/608 ,932,0|310,640,0/229,953,0) 1,421,551,0|304,092,0)| 186,346,0)290,675,0) 185,397 ,0|/477,207,0 
LIABILITIES. 
F. R. notes in actual circulation. |2,959 ,556,0|223,000,0 609,680,0, 229,908 ,0, 283,860 ,0\150,992.0 121,723,0, 760.094,0,138,289,0, 92,773.0\106,299,0, 41,332,0 201,606,0 
Secu notes in act’! circul’n| 204,536,0) 20,379,0 52,637,0| 19,012,0, 24,273,0| 4,506,0| 4,865.0 28,486,0| 7,912,0| 7,945,0| 9,567,0) 10,253,0| 14,701,0 
Member bank reserve account)2,788,073,0/171,052,0/1,032,.879,0)| 137 ,856.0 206,431.0| 96,777,0| 65,774,0| 491,878,.0)104,044.0| 59,396.0|131,695,.0| 96.760,0,193,531,0 
i asessenciessaes 105,356,0} 5,560.0} 87,701,0) 1,404.0, 2,974.0) 2,243.0 134.0 556, 1,347.0 676.0 814.0} 1,828.0 119,0 
ee 3,955.0 268.0 1,519.0 387.0 358.0 142.0 130,0 469,0 123.0 86 104,0 104,0 265,0 
Special— Member bank.--.._. 44,900.0 208.0 3,223.0] 6,799.0) 4,919.0} 1,740.0) 1,925.0 16,971,0} 2,956.0} 1,213.0) 1,905.0 317,0| 2,724,0 
Non-member bank. _-..._- 10,455,0| -....- 902.0) 2,106.0 139,0 713.0 Yo eee 5,359.0 413 CGS ssisend 551,0 
Other deposits. ............- 84,151,0| 1,816.0 34,722,0 870.0} 3,223,0} 1,220.0) 4,892,0 10,779,0| 7,416.0} 2.771,0} 1,661,0) 2,394,0) 12,387,0 
Total deposits. .........-. 3,036 .890.0|178,904,0) 1,160,946,0| 149,422,0,218,044,0/102,835,.0] 73,121,0| 520.653,0)121,245,0| 64,555,0|136,185,0|101,403.0/209,577,0 
Deferred availability items_---_- 420.675,.0| 48.650,0} 101,743,0) 31,944,0| 39,386,0) 35,084,0) 12,545,0 55,252,0 .788.0 .540,0| 25,914,0] 19,327,0} 19,502,0 
Capital paid in_..-........_.. 145.078,0|} 10,695,0 58,649.0| 15,.813,0} 12,526.0) 5,037.0) 4,454,0 12,560,0 .934,0| 2,875.0} 4,112.0) 3,781,0} 10,642,0 
i ctnseewarbhbsanesdacs 138,383,0| 9,610,0 45,217,0} 13,352,0|) 14,090,0| 5,171,0} 5,145,0 20,681,0| 4,756.0} 3,420,0| 3,613.0) 3,683,0) 9,645,0 
Subscription tor FDIC stock: 
(Cr aap 69,650,0| 5,115,0) 21,265,0) 7,310.0) 7,073.0) 2,904.0} 2,636.0 9,874,0| 2,547.0] 1,755.0} 2,066.0} 2,180.0) 4,925,0 
Called for payment April 15_- 69,650,.0| 5,115.0 21,265,0| 7,310.0) 7,073.0} 2,904.0) 2,636,0 9,874.0} 2,547.0} 1,755.0} 2,066,0} 2,180.0) 4,925,0 
All er a 33,566,0} 1,489.0 11,722,0} 3,039,0) 2,607,0| 1,207.0} 2,828.0 4,077.0} 1,074,0} 1,728.0 853,0} 1,258,0} 1,684,0 
Total Habilities. ...........- 7,077 ,984,0|502,957,0|2,083,124,0|477,110,0|/608,932,0/310,640,0|229,953,0| 1,421,551,0|304,092 ,0|186,346,0|)290,675,0/185,397,0|477,207,0 
Memoranda; 
Ratio of total gold reserves and 
other cash* to deposit & F. R. 
Bote liabilities combined_ - - -- 63.5 63.8 57.5 60.0 63.3 70.5 64.6 69.5 68.6 63.9 68.8 59.7 63.1 
Contingent lability on bills pur- 
chased for for’n correspondents’ 4,477,0 317,0 1,594,0 459,0 423,0 168,0 154,0 555,0 145,0 101,0 124,0 124,0 313,0 
*“Other cash” does not include Federal Reserve notes or a bank’s own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT. 
Two Ciphers (00) Omitted. 
Federal Reserve Agent at— Total. Boston. |New York. | Phila. |ctesetana. Richmona| Altlanta.| Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. | San Fran. 
Federa! Reserve notes: “et Ve A ee s | $s | Gi) Oo 2 geo 0 mer’ oe 
Issued to F.R.Bk. by F.R.Agt|3,228 ,043,.0/247,528,0| 681,601,0 242,979,0 298,957,0 159,813,0 141,528,0]| 802,553,0/144,847,0) 97,880,.0)112,890,0) 45,.884.0 251,583,0 
Held by Fed’l Reserve Bank.| 268,487,0| 24,528,0 71,921,0) 13,071,0; 15,097,0| 8,821,0) 19,805,0 42,459,0) 6,558.0) 5,107.0) 6,591,0 4,552.0) 49,977,0 
In actual circulation. - ----- 2,959,556,0,223,000,0| 609,680,0 229,908,0'283,860,0|150,992,0.121,723,0 760,094,0/138,289,0) 92,773,0)106,299,0 41,332,0 201,606,0 
Collateral held by Agent as se- 
curity for notes issued to bks: 
Gold and gold certificates--.-.|1,478,072,0) 74,555,0] 483,606,0/101,610,0'108,386,0|) 52,223,.0) 21,385,0| 447,713,0| 28,497,0| 29,944,0] 18,490,0) 20,663,0) 91,000,0 
Gold fund—F. R. Boara_--.-- 1,089,245,0'115,617.0 95,100,0| 62,890,0,110,500,0) 84,375,0} 69,000,0] 225,000,0| 96,200,0| 40,500,0| 86,800,.0) 17,500,.0) 85,763,0 
Eligible paper__......-.-.-- 174,952,0} 28,407,0 36,829,0 18,765,0| 18,464,0| 6,232.0) 7,851.0 15,220,0| 5,460.0} 3,779.0) 5,382,0) 10,612,0) 17,951,0 
U. 8. Government securities_.| 563,100,0| 29,000,0) 105,000,0 60,000.0; 70,000,0| 21,000,0) 48,000,0} 120,000,0} 16,000,0) 24,100,0} 5,000.0) --.--.-. 65,000, 
' 
Total collateral. __....._-. 3,305,369,0 247,579,0 720,535,0 243,265,0 307,350,0 163,830,0' 146,236,0' 807,933,0'146,157,0! 98,323,0 115,672,0' 48,775,0:259,714,0 
FEDERAL RESERVE BANK NOTE STATEMENT. 
Two Ciphers (00) Omitted. : 
Pederai Reserve Agent ai— Total. Boston. |New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
Federal Reserve bank notes: ¥ $ 3 $ £ $ $ $ $ $ $ $ ? 
Issued to F. R. Bk. (outstdg.):| 230,353,0| 24,323,0 62,792,0| 25,473,0|) 26,260,0| 4,506,0| 5,423.0 29,877,0} 8,114.0} 8,041.0] 9,735.0) 10,929.0) 14,880,0 
Held by Fed’l Reserve Bank. 25,817,0| 3,944,0 10,155,0} 6,461,0} 1,987,0}) -.-... 558,0 1,391.0 202,0 96,0 168,0 676,0 179,0 
In actual circulation------- > 204,536,0) 20,379,0 52,637,0| 19,012,0| 24,273,0| 4,506.0) 4,865,0 28,486,0) 7,912.0) 7,945,0| 9,567,0| 10,253,0) 14,701,0 
Collat. pledged agst. outst. notes: 
Discounted & purchased bills_ 3 AP it ee eee ee DA bate: tT a a oe, Seer ee ep enone Rae ere 8 
U. 8. Government securities_.| 256,774,0) 30,000,0 64,274,0| 26,500,0) 30,000,0} 5,000.0) 7,000.0 36,000,0} 9,000.0} 10,000,0} 10,000,0} 14,000,0) 15,000,0 
Total collateral. _......_-- 258,512,0! 30,000,0' 64,274,0! 26,500,0' 31,420,0' 5,000,0' 7,214,0'  36,000,0' 9,104,0' 10,000,0! 10,000,0' 14,000,0' 15,000,0 









































































Weekly Return for 








b 


we also give the figures of New York and Chicago reporting member banks for a week later. 


e* Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement” and include 
Previously acceptances of other banks and bills sold with endorsement were iucluded with loans, and some 
Loans secured by U. 3. Government obligations are no longer shown separately, only the total of loans on securities 
Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. S. obligations and those secured by commercial 

The number of reporting banks formerly covered 101 leading cities, but was reduced to 90 cities after the declaration of bank holidays 
Publication of the weekly returns for the reduced number of cities was omitted in the weeks from March 1 to May 10, but a su umary 
The figures below are stated in round millions. 


all real estate mortgages and mortgage loans held by the bank. 
of the banks included mortgages in investments. 


being given. 


paper, only a lump total being given. 
of them is to be found in the Fe leral Reserve Bulletin. 
@RINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 


or wooratoria early in March 1933. 


BUSINESS JAN 10 1934 (In Millions of Dollars). 


the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, 
and liabilities of the reporting member banks from which weekly returns are o 
behind those for the Reserve banks themselves. 
ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. ) 
the figures for the latest week appears in our department of ‘Current Events and Discussions,’’ immediately preceding which 






iving the principal items of the resources 
tained. These figures are always a week 
Definitions of the different items in the statement were given in the state- 
The comment of the Reserve Board upon 



















Phila. Cleveland. 





Federal Reserve Disiric— Total Boston. |New York Richmond) Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran, 

3 $ $ g 3 $ $ $ 3 $ 
Loans and investments—total--.---- 16,388 1,144 7,464 1,014 1,099 336 333 1,583 478 325 513 395 1,704 
[LAP .  csssibssbdodGitscnee 8,209 668 3,795 503 444 168 189 747 228 172 205 202 888 
ee es mente 3,497 261 1,847 240 220 59 56 342 90 47 60 60 215 
SN oc sire cat cltennnienmue 4,712 407 1,948 263 224 109 133 405 138 125 145 142 673 
investments—total_........--.-.-.- 8,179 476 669 655) 168 144 836 250 153 308 193 816 


U. 8. Government securities 
Other securities 


neserve with F. R. Bank 
Cash in vault 
Net demand deposits 


ee oes 
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47 
25 
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149 
18 
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303 


343 
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Wall Street, Friday Night, Jan. 19 1934. 
Railroad and Miscellaneous Stocks.—The Review of the 
Stock Market is given this week on page 457. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 

















STOCKS. Sales Range for Week. Range for Year 1933. 
Week Ending Jan.19. | for 
| Week. Lowest. Highest. Lowest. | Highest. 
Railroads— Par Shares.| $ per share. aa — 


$ per share. of share, 


CCC &S8t L pref_.100 30 71 Jan 17\ 7 May 


Jan 17; 58 May 











Chic St P & Om pf.100 30 5 Jan 18 7 Jan 16 Jan 12 July 
Cleve & Pitts special.50 100 39 Jan 13 39 Jan13| 30 May 31 Sept 
Detroit & Mack pref100 120 13% Jan 19 13% Jan 19) 1% Nov 16 Dec 
Duluth 88 & Atl_..100 600 % Jan15 1 Jan 17; 4% Feb 2% July 
Preferred _-.-_-.-- 100 100 1 Jani15 1 Jani15 % Feb 3% July 
Hudson & Manh pf.100 400 18 Jan 13 20% Jan 19) 18% Dee 51% July 
Int RysofCent Am pf100 30, 7% Jan 15 11 Jan 18; 4% Apr 20 Aug 
Market St Ry_..... 100 10 1 Jani6 1 Jani16| % Feb 3% July 
Norfolk & West pfd_100. 1,140 82 Jan 16 83% Jan 19} 74 May 87% Sept 
Pacific Coast ist pf...*! 270 3% Jan 19| 4% Jan 19) 1% Feb 10 July 
2d preferred - ------ * 70 2% Jan 15 2% Jan 16) 1 Feb 7 July 
Pitts Ft W & Ch pref100) 100 141% Jan 15141% Jan 15 134 Apr 150 Sept 
Texas & Pacific. ---100) ,400 a 14: Jan 15 28% Jan 19) 15 Apr 43 July 
Wabash RR pref B-100, 400 3/4 Jan 16 3% Jan 18) 1 Jan 6 June 
Indus. & Miscell.—| | | 
renee m & Straus pf100 230 89)4 Jan . 91% Jan 18) 80 Mar 97 July 
er Radiator & Stand) | 
Sanitary pref----100 20112 Jani17115 Jan 17 81% Apr119 Oct 
Art Metal Construct - 10) 950 5% Jan 19| 6% Jan 19) 3% Feb 9% July 
Austin Nichols prior A *| 230 41 Jan15 50 Jan 19) 13 Feb, 394% Dec 
Beneficial Ind Loan...*, 3,400 13% Jan 13 14% Jan 15) 134 Sept) 15 Aug 
Briggs & Stratton....*| 1,500, 15 Jan 15| 16% Jan 17| 744 Feb 18% July 
Burns Bros class A tts a 100, 1% Jan 19) 1% Jan19| 4% Jan’ 3 June 
Preferred. -_....-- 40| 56 Jani15) 5% Jan 19) 1% Jan 13 June 
City Seenes dis A... 300, 44% Jan 15 4% Jan 15) 144 Jan) 8% July 
Class A ctfs........ * 600, 3% Jan 16 3% Jan 17) 3% Nov 54 July 
Certificates _--.--_- * 4,200) % Jan 15 1% Jan 17) % Mar 2% July 
Collins & Aikman pf 100) 20 814 Jan 17 81% Jan 17) 63% May * Sept 
Col Fuel & Ir pref__100) 980 1354 Jan 13 22 Jan 16} 9 Dee June 
Col Gas & Elec pf B_ 100) 170 55 Jan16 55 Jan 16} 40 May 7436 June 
Comm Cred pref (7). 25) 560 2444 Jan 15 25% Jan 17) 1814 Mar 25 Sept 
Conn Ry & Lighting 100) 10! 50 Jan 17 Jan 17| 52 May) 60 July 
Preferred........ 00) 50 55 Jan 18 55 Jan 18) 50% Sept) 554% Jan 
Consol Cigar pref (7) 100, 10 40 Jan 16,40 Jan 16) 304% Dee 60 July 
Crown W'mette Ist pf-*| ‘< 49 Jan 49 Jan 15)17 May, 54 Aug 
een O00... «soi dec *| 41,500 28)4 Jan 13 32% Jan 19 24% July) 49 July 
Devoe & Rayn Ist pf100) 10100 Jan 17100 Jan 17} 79% Jan1l00 Dec 
Fairbanks Co pf ctfs 100) 70 4 Jan 16) 4 Jan 16) 254 Apr, 6% June 
Fed Min & Smelt pf. 100 300 70 Jan 1572 Jan 16) 18 Feb 74 Dee 
vom Ave Bus Sec. 130 7% Jan 16) 94% Jan 13) 5 Mar 9% Nov 
‘ilene’s (Wm) Sons Gol | | 
644% preferred. -100) 30 88 Jan16 89 Jan 16 81 Apr 95 Sept 
Gen Baking Co pref___*| ‘| 5010344 Jan 15104 Jan 19) 993% Marl084 Sept 
Gen Refractories ctfs_. 100, 1234 Jan 17, 123% Jan 17) 734 Sept! 18 June 
Guantanamo Sug pf idol 230) 74% Jan 16 19% Jan 19| 5 Feb 37% July 
Hazel Atlas Co. ____- 25| 3,700 89 Jan 13 95% Jan 19) 65 July 9744 Dee 
Kansas City L&P pf B | 10 98 Jan 17/98 #$=Jan 17) 98 Dec 110 Jan 
Keith-Alb-Orph pref100) 100, 20 Jan 19| 20 Jani19| 8 Jan 25 May 
Kresge Dept Stores-_-1/ 440, 4 Jani3 4% Jan15! 1 #=Mar 7% June 
Laclede Gas pref___ 100) 30 4244 Jan 17/46 Jan 19| 3744 Apr 61 Jan 
pe See 5\ 4,500 1754 Jan 13 20 Jan 19) 15% Oct| 22% Sept 
MacAnd & Forbes pf100 90 95 Jan 13 97 Jan 18, 74 Apr, 96 Nov 
Marancha Corp-..---- 5} 9,400, 4% Jan13 5 Jani15) 4% Nov, 5% Nov 
Maytag pref x-war's.-*| 50, 9 Jan 13 9% Jan 15| 8 Dec 11 Dee 
Mathieson Alk Wks rete. poe 36 an . C2 % aan 19} % Dec 1% Dee 
ange! Co rs. . ce cces ¢ Jan “= OL | aah: ae 
sasiena! Aviation... -10 ag 1 1. 1134 =e + 9% Dec 10% Dec 
o German Lloyd new * 1 an 5 PG Sana 
Omnibus Corp pref. 100 100, 9344 Jan 15 934 Jan 15) 64 Jan 95 Nov 
Pac Tel & Tel pref__100 90105 Jan 13106% Jan 16) 9914 Novlll\% Sept 
Pacific Western Oil...*| 600, 7 Jan 17, 754 Jan 15) 5% Dee 914 Sept 
Panhandle P & R pf 100) 20;13 Jan 19! 13 Jan 19) 54% Jan 20 June 
Peoples Drug Stores- *| 300 21 Jan 15 25 Jan 18| 103% Jan’ 32 July 
64% conv pref_.100 30 86 Jan 19 86 Jan 19) 65 Apr 87 July 
Penn Coal & Coke-_._50) 600, 2% Jan 13° 3% Jan 19| % Feb 9% July 
Revere Cop & Br pf.100, _ 220 48 Jan 13 56 Jani17| 7 + #£4¥Feb 60 July 
Roan-Antel Cop Mines * 1,000 26% Jan 16 27% Jan 16) 233% Novi 264% Nov 
Schenley Distil Corp. _5| 27,300 284 Jan 15 29% Jan 16| 24 Nov 45% Aug 
Sterling Products....10 16,100 5034 Jan 13. 57 Jan 19, 45% Dee 60% Sept 
United Drug-.-.....- 5| 91,600, 9% Jan 13 13% Jan 17; 6% Dee 12 Sept 
U 8S Tobacco pref_-_.100 60127 Jan 15127 Jan 15124% Sept13044 Mar 
Union ee Rad pt100, 30 1134 Jan 17; 11344 Jan 19) 4 Apr 1844 July 
Utah Copper__.._.- 10 20 65 Jani19 65 Jan19\35 Mar 83 June 
Vick Chemical..-~~. 5| 5,600, 26 Jan 13 2814 Jan 19] 23% Dec 31 Sept 
Virginia IrC’l& C_.100, 420) 5% Jan 19| 6% Jan 17) 2% Feb 15 May 
Vulcan Detinning pf 100 120 993 Jan 16100 Jan 16| 57 Feb 102 Sept 
Walgreen Co pref... 100 130 88 Jan 13 96 Jan 19) 75 Apr, 90% Sept 
Webster Eisenlohr pf100 10 75 Jan 18/75 Jan 18) 50 Jan| 75 Oct 
Wheeling Steel pref_ 100 400 42 Jan 15 49% Jan 19] 15 Feb) 57 July 
c Cost sale. 








Chronicle 


Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Jan. 19. 


Jan. 20 1934 









































Int. Int. 

Maturity. Rate. | Bid. | Asked. Maturity. Rate, | Bia. | Asked. 
June 15 1934...| 1 %| 992%) 100 ||Apr. 15 1936...| 2% %| 100% | 100% 
Mar. 15 1934...| 3 %| 100%s | 100‘ ||June 15 1938.--| 2% %| 99 99% 
Aug. 1 1935...| 1% %| 9922) 992s||May 2 1934.--| 3% | 100%| 1002s 
Aug. 1 1934...| 246%] 100%a| 100%%9||June 15 1935_--| 3% | 101%1s| 101% 
Dec. 15 1934___ 24 % 100% ss} 1002'9||Apr. 15 1937.--| 3% | 100 | 100% 
Feb. 1 1938...| 25§%| 981%s9| 982%:||Aug. 1 19 34% %| 101%: | 101%: 
Dec. 15 1936...| 234%] 99225] 100%: [Sept. 15 1937 -.-| 354 %| 100'*:| 100%: 

U. S. Treasury Bills—Friday, Jan. 19. 

Rates quoted are for discount at purchase. 

Bia. | Asked. Bia. | Askes. 
Jan. 24 1934........ 0.30% | 0.15% |\Mar. 7 1934........| 0.50% | 0.35% 
Jan. 31 1934_--22277 0.30% | 0.15% ||Mar. 21 1934_------- 0.55% | 0.40% 
Feb. 7 1934.....--- 0.40% | 0.25% ||Mar. 28 1934_-.-.--- 0.55% | 0.40% 
Feb. 14 1934__------ 0.40% | 0.25% ||Apr. 4 1934.---...-- 0.65 0.50% 
Feb. 21 1934_....--- 0.40% | 0.25% ||Apr. 11 1934.-.....- 0.65% | 0.50 
Feb. 28 1934_...--.- 0.40% | 0.25% ||Apr. 18 1934_.---__- 0.65% | 0.50% 


























United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 












































Daily Record of U. 8. Bond Prices.| Jan. 13! Jan. 15)| Jan. 16\ Jan. 17| Jan. 18| Jan, 19 
First Liberty Loan High]*100'23) 1002523} 101's2 | 101%s2 | 101%33 | 101232 
34% % bonds of 1932-47_.{ Low_| 100'%s3) 100'%s3) 1007422) 1002's3| 101 100?%23 
a fo eee Close} 100‘533} 1002232} 1007722) 101 101 100?123 
Total sales in $1,000. untts __- 10 95 55 140 57 146 
Converted 4% bonds wy a nae aibees ----; 1001733 aeons 
1932-47 (First 4s)....{ Low. neein aacaits mats ~---| 100/739 wie tet 
| Close anon somal wind ----| 100723 ane 
Total sales tn $1,000 untts__- once nese misuied ame 1 ane 
Converted 44%% bonds(High| 101!233} 101'%22) 1012432] 1012%33| 102 102433 
of 1932-37 (First 4348); Low_| 101'233] 101'232) 101 ‘823! 1012% 2) 1012733) 101% 
Close} 10114233} 1011%3) 1012433} 1012%s2| 1012733} 102 
Total sales tn $1,000 untts___ 1 32 73 164 23 24 
Second converted 4% % (High aneal — sew wane auea ooss 
bonds of 1932-47 (First; Low. a anaes wade weed ‘ines anaes 
Second 4s)....---. Close} ---- ous nina wana ccna  bawe 
Total sales in $1,000 untts__- ones seen none a anna we 
Fourth Liberty Loan High} 1012733} 102 102%33 | 102'533' 102'7g3} 1021439 
4% % bonds of 1933-38_.{ Low_| 1012832} 1012723} 101933] 102'%33) 102% | 102% 
(Fourth 4s)..... 2. Close} 1012732} 1013's3} 102%2 | 102'522| 10233} 102'4a3 
Total sales in $1,000 untts_-_- 19 233 333 145 158 
Fourth Liberty l.oan High} 100233} 1002'23} 1002%s2} 1002%2} 100%%23] 1002823 
44% bonds (called)_...4 Low.| 100%%s3} 1002’s3} 100733! 100%%2z3' 100%%33} 1002723 
Close} 1007%33} 1007%s3} 1002%33} 1002%3 1007833) 1002823 
Total sales tn $1,000 untis__- 14 123 il 76 49 12 
Treasury High| 105%) 1052%3° 106132 | 106% | 106'ss | 106 
44s 1947-52......... -4Low-| 1051633) 105'%33) 1052533) 1059%33) 1052%23] 1052429 
Close} 105132} 1052432 105 1057%33} 1057133 
Total sales in $1,000 untis_-_- 23 508 200 255 609 82 
High| 987%) 99 99533 99433 99143} 9973 
40-38, 1943 45_.__.. Low-| 981%33] 951%} 957433] 984tz3) 99 9913 
Close} 981733} 982433) 9959 9932 99533 99%33 
Total salea in $1,000 untis___ 95 503, 438 3 87 
i 1022433 103233 ; 103232 ' 103232 ; 103 102?133 
4s, 1944-54. ......__... Low.| 102233] 1022423] 1022633! 102%'s3| 1022833] 1021723 
(Close| 1022233) 1023%s3] 103 103 102?'33] 1022733 
Total sales in $1,000 untis--- 39 457 231 91 29 2 
High} 1007433} 1002%23] 101432 | 101433 | 101%: | 101233 
3%{s, 1946-56_........- Low.| 100'®32) 1002233} 100?%3' 101 1007733) 1002%3 
Close} 100%*s3) 1002433} 101232 | 101432 | 1007%s3) 101222 
Total sales tn $1,000 untis___ 29 375 284 112 638 6 
High| 99%2] Q99'%33} 99'%2) 992423) 992133) 99273 
3%s, 1943-47_.......-- Low.| 99°: 99 &33 99'433) GO'733} 992333) 9O24s3 
Close} 992 | 99'!s2} 991%) 992%) 99933) 9926s, 
Total sales in $1,000 untis --_- 7 13 117 51 64 
{High| 942833) 952832} 96732} 9662) 96%s2| 96232 
/ . — Serer eS Low.| 947433} 947832) 952433) 952833) 952733) 952793 
lemen 942433) 957%3) 96% ' 96 96732 | 955s 
Total sales tn $1,000 untis__- 62 761 323 489 201 35 
High} 991233} 997232} 100 100732 | 997%s2} 99%1s9 
3%s, 1940-43_......... Low.| 99%: Q9'233} 992033) 9Y7833) 992732) 992733 
Close} 99!2s2} 99'*32) 100 99733} 99"733) 99283 
Total sales tn $1,000 untis__- 36 31 67 75 20 62 
High] 99433| 991232} 992432) 992832) 992833) 992533 
3%s, 1941-43_......... Low.| 9922 9953q QY'23q) G9'6zq) DO24z3) QO24a9 
Close} 99732 991233} 992232) 992%zqi 99283) 992625 
Total sales in $1,000 untis__- 22 169 237 151 60 90 
High} 962422) 971833} 972432} 97233] 97'%s2} 971633 
3s, 1946-49_......... Low.| 96132} 962232} 97'%s3} 97'332] Q7'2s3} O7*!a3 
Close} 961533} 974233! 972232} Q7'%s3} QO7'4s2] 971% 
Total sales tn $1,000 untis __- 51 153 176 413 210 52 
ie 982%3! 9833) 99%9 99532 99'233} O95aq 
Re Low.| 96'%3} 98!%2! 982%! 95333) 99's 99 
{Close]| 95!®2} 98763) 99532 99% 99%32 99233 
Total sales tn $1,000 untis___ 18 135 352 409 155 104 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
O Ue eee te 1007833 to 1002%a3; 1 Treas. 44s_.--.---- 1052%2 to 1052%s3 
GF 300 O506. Wncscccanue 101'%33 to 1012%33|30 Treas. 34431943 47_. 99'%:to 99'63; 
21 4th 4 48 (uncalled) - _ 1012433 to 102!232| 1 Treas. 3443 1940... 997%s2 to 992% 


9 4th 44s (called) -.~ 1002532 to 100? *s3 








Foreign Exchange.— 


To-day's (Friday’ 8) actual rates for sterling exchange were 5.01@5.03% 
for checks and 5. 01% 4@5.03% for cables. Commercial on banks: Sight, 
5.0144; 60 days, 5. O13: 90 days, 5.01}4; and documents for payment, 
60 days, 5.024%. Cotton for payment 5.02%. 

To-day’s (F Tiday’s) actual rates for Paris bankers’ francs were 6.00@ 
6.32% for short. Amsterdam bankers’ guilders were 64.00 @64.30. 

Exchange for Paris on London, 80.15; week's range, 82.78 francs high 
and 79.68 francs low. 


Sterling Actual— Checks. Cables. 
Ser eT lea 5.16% 5.16% 
ere Gt a re ec me ew 4.941% 4.94% 

Paris Bankers’ Francs— 
nr I ee ce hemmae 6.40 6.40% 
pe gS ES. eR ea ae 6.13% 6.14 

German Bankers’ Marks— 
ek Sr Oe Cee nwe ds 38.65 38.67 
re ce ey  Lweekawwens 37.18 37.20 

Amsterdam Bankers’ Guilders— 

Pi eee We WEL Ln eo bere cackanckscuwes 65.46 65.50 
SA Cee Se NN oie ccc ecddbmwsaccomnacece 62.90 62.94 








The Curb Exchange.—The Review of the Curb Exchange is 
given this week on page 458. 

A complete record of Curb Exchange transactions for the 
week will be found on page 487. 






































Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 








—————— 


———— 


———— 





ia” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 














HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday 
Jan. 13. 


Monday 


Jan. 


15. 


Tuesday 
Jan. 16. 


Wednesday 
Jan. 17. 


Thursday ; 
Jan. 18, 


Friday 
Jan. 19. 








STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range for Year 1933. 
On basis of 100-share lots. 


PER SHARE 





Lowest. 


Highest. 





$ per share 
58 93g 


7 
*68le .... 





$ per share 


6014 
737 
424, 

24's 
2633 


16!e 
19\o 
116 
1614 
26le 


*68l2 


64 
7614 
4434 
27 
=" 


353 
634 


5 
3412 
2373 
25 

2lo 

Ble 
61le 
2614 

734 
17% 
2012 
147g 
2343 

8 


1812 
Ils 


9 
33!2 
41 
55 
1914 
1219 
187g 
22 
15%4 
537 
30 
1919 
5's 
5g 
2 
314 
434 
12!5 
21%4 
4\4 
5% 
34%, 
1's 
5g 
3738 
18 
21%, 
119 
17% 
284g 





$ per share 
637g 675 
7T5le 
4415 
2634 
29g 
421, 
*99 
*13 
*5 
*42 
32's 
*83lo 
157g 
*70 
72 
415g 
2° 
314 


“6088 





$ per share 
6612 68le 
77 77 
443, 47lo 
2738 
2934 
433g 
100 
1412 


914 


*70 





$ per share 
6612 6814 
76 7715 
46 47i9 
265g 275, 
303g 
43\4 
1021s 
15 


3644 
18 
22!g 
*119lo 
181g 
3012 
934 


1014 
14%, 
312 
533 


*32 40 
9 934 
60, ..ce 





$ Der share 
703g 
77 Ip 
497 
2834 
327g 


lg 
278 
314 
634 
13\4 
264 
47g 
73g 
44le 
I's 





387, 7g 
20 
26 

2 121l2 


201g 
34 
105g 
144 
212 
174 
281g 
21g 
36 
6 
24 
29 
2514 
191¢ 
533g 
35 
333g 


5%4 


*34le 
9le 
*6914 





80} Cuba RR 6% pref__.....100 


19,900 
8.800 


)| Atch Topeka & Santa Fe. 100 





77,600! 
18.000 
6.800! 
800! 
700) 
1,500] } 
29,600 


17 
91,900) 
900, 
1,800) 
1,300 
500 
600 
2,600 
200 


187.300 
71/300 
26.000 





0; Pacific Coast 


Railroads Par 
Preferred 0 
Atlantic Coast Line RR._.100 
Baltimore & Ohio 100 


00 

Brooklyn & Queens Tr.No par 

Preferred No par 
Bklyn Manh Transit__.No par 

$6 preferred series A_No par 
Brunswick Ter & Ry SecNo os 
Canadian Pacific 
Caro Clinch & Ohio stpd_. 
Central RR of New Jersey. 190 
Chesapeake & Ohio 25 
Chic & East Ill Ry Co 

6% preferred 100 
Chicago Great Western...100 

age hay 1 


Colorado & Southern 
4% 1st preferred 
4% 2d preferred 
Consol RR of Cuba pref...100 


Delaware & Hudson 00 
Delaware Lack & Western_50} 
Denv & Rio Gr West pref_.100 
Erie 100 
First preferred 
Second preferred 
Great Northern pref 
Gulf Mobile & woken 
Preferred 
Havana Electric Ry Co No ~ 
Hudson & Manhattan 00 
Illinois Central_.........100 
6% pref series A : 


RR Sec ctfs series ret 


Interboro Rapid Tran v t c_ 100 
Kansas City Southern 
Preferred 
Lehigh Valley__..__....._5 
Louisville & Nashville....100 
Manhattan Ry 7% guar..100 
Mabh Ry Co mod 5% guar.100 
Market St Ry prior pref._.100 
Minneapolis & St Loults._.100 
Minn St Paul & SS Marie. be 
7% preferred 
4% leased line ctfs 
Mo-Kan-Texas RR_...No par 
Preferred series A 
Missouri Pacific 
Conv preferred 
Nashville Chatt & St Louis 100 
Nat Rys of Mex Ist 4% pf. pe 
2d preferred........... 10 
New York Central 
N Y Chic & St Louis enbing > 
Preferred series A 
N Y & Harlem 


N YN H & Hartford 
Conv preferred 
N Y Ontario & Western__.100 
N Y Railways pref 
Norfolk Southern 


Nort nern Pacifie........<« 106 


Pennsylvanta 

Peoria & Eastern 

Pere Marquette 
Prior preferred 


Pittsburgh & West Virginia 100 

_ a a Se 
Ist preferred 
2d preferred 

Rutland RR 7% pref 

St Louis-San Francisco__.100 
lst preferred 100 


: 00 

Mobile & Ohio stk tr ctfs 100 

Third Avenue 00 

Twin City Rapid Trans No rd 
1 


Industrial & Miscellaneous 
Abraham & Straus 
Adams Express 

Preferred 





$ per share 
345g Feb 25 
50 Apr 3 
1612 Feb 25 
814 Feb 27 
91g Apr 5 
20 Jan 5 
685g Jan 4 
6 Apri9 
3le Mar 29 
35% Apr 19 
21% Feb 25 
64 Mar 2 
ig Jan 11 
7ig Apr 3 
50% Apr 4 
38 Apr 4 
2453 Feb 28 
lg Apr 18 
lp Apr 5 
1%g Apr 6 
212 Apr 5 
1 Apr 6 
llg Feb 28 
14 Apr 5 
2 Apr 5 


2 Apr & 
31g Apr 10 
2% Apr 11 
1514 Feb 24 
= Apr 10 
10 Mar 2 
1144 Feb 24 
212 Jan 6 
3753 Feb 25 
1714 Feb 25 





1% Mar 31 
212 Mar 31 
3g Dec 26 
612 July 21 
81g Apr 56 
16 Mar3l 
31 Mar 3 
412 Apr 18 
413 Feb 27 


612 Feb 27 
z12 Mar 3il 





85g Feb 24 
21% Jan 3 
12 Marl6 
6 Jan 3 
1% Mar 3 
lg Jan 23 
lp Mar 20 
% April 
212 Dec 27 
5% Jan 3 
lllg Jan 3 
llg Apr 1 
15g Apr 1 
13 Jan 5 
1g Mar 16 
1g Jan 3 
14 Feb 25 
2'g Jan25 
253 Apr ll 
100 Mar 31 


111g Feb 27 
18 Apr 4 
7l2 Dee 26 
lg Mar 15 
lg Apr 4 
1lllgMar 2 
95g Apr 5 
1 Jan25 
13% Jan 3 
73 Feb 17 
37g Mar 3 
6 Jan 3 
4\2 Feb 28 
612 Apr 19 
2312 Apr 5 
25 Apr 25 
23!2 Mar 31 
6 Jan 6 
73 Jan 30 
1 Apri7 
514 Mar 15 
12 June 7 
14 Jan 3| 


3g Mar 25 
1l'g Feb 25) 
4\g Mar 2 
5% Jan 3 
8 Jan 5 
4'\3 Feb 25 
% Dec 20 
412 Dec 8 
6144 Apr 5 
56 Apr 6 
llg Jan 4 


1% Mar 2 


131g Feb 23} 
3 Feb28 
39 April 





$ per share 
80's July 7 
79%June 3 
69 July 19 
37% July 7 
3914 July 7 
41% Dec 28 
110 Aug 30 
30 July 1 
9s July 8 
60's July 18 
4114 July 12 
83!2June 13 
414 July 10 
20% July 7 
7912 July 19 
122 July 6 
4914 Aug 29 
8 July 10 
812 July 10 
733 July 8 
1473 July 6 
114% July 19 
1814 July 20 
16 July 7 
34% July 6 


101g July 7 
1912 July 7 
15 July 7 
61 July 13 
42% July 19 
30 July 21 
105gJune 12 
16 June 7 
93% July 7 
46 July 6 
1934 July 19) 
25% July 20 
29!2July 5 
2314 July 19 
rs July 7 

lligJuly 7 
2312 July 19 

2%June 8 
19 June 13 
50% July 20 
60's July 20 
60 July 19 
34 July 19 


13% Dec 29 
247, July 18 
3414 July 19 
27% July 5 
6712 July 18 


5812 July 7 
2753 Aug 28 
3414 July 20 
158% June 13 


347, July 19 
56 July 6 
15 July 7 
3leJuly 7 
47, July 10 
177 July 7 
347g July 7 
7 July il 
4214 July 7 
9 July 11 
37 July 13 
4412July 7 
3812 July 7 
35% July 7 
6212 July 6 
38 July 12 
37 July 6 
18!2July 3 
9%g July 7 
914 July 8 
22 July 14 
26% July 18 
3 July 7 


473 July 7 
38%, July 7 
36 July 19 
49 July 17 
4014 July 10 
12'sJune 3 
4%June 8 
15 June 8 
132 July 7 
7512 July 12 
712 July 10 
97g July 7 
16 July 13 
1912 July 7 
92eJuly 3 
16 July 8 


4012 July 20 
1314 July 7 
71 June 20 








July 

27g July 
23\4 June 
11's June 
31l2 June 
lg Apr 
7144 May 
39 July 
25 June 
9% July 
lg July 
12 May 
114 June 
212 May 
% June 
lig May 


4 Dec 


15's June 
4 May 


214 June 
214 June 
5 June 
5 June 
7l2g May 
9 Sept 
4 June 
2!g Dec 
lg Jan 
lg Dec 
34 May 
5 Dee 
114 May 
314 June 
lls May 
2lp May 
7ig May 
14 May 
lg Feb 
83, June 
llg May 
2 June 
8214 May 


6 May 
11% July 
35g July 

lg Dec 

ly Dee 
57 June 
5l2 May 
1 Mar 
612 June 

7, May 
1%, June 
312 June 
2i2 June 
6 Dee 
912 June 
15 July 
15 May 
3 May 

5g May 
1 May 
3 May 
85g Dec 

1g Jan 


ly Jan 
612 June 
212 May 
3 July 
3le June 
37g May 
llg Dec 
7 June 
275g July 
40 May 
73 June 

1 June 
llg May 
2 May 
1g June 

% May 


June 
15g May 
22 June 





1512 Sept 
15g Oct 
30% Jan 
247, Sept 
38 Sept 
45 Aug 
1412 Jan 


1453 Mat 

1514 Sep* 
2514 Sept 
2914 Sept 
3814 Sept 
46%3 Mar 
20% Mar 


127ig Aug 


315g Jan 
78% Jan 





* Bid and asked prices, 


no sales on this day. 


a Optional sale. 


c Cash sale. 


8 Sold 15 days 


z Ex-dividend. 


y Ex-rights. 
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alll FOR poemantone DURING THE ween OF STOCKS NOT RECORDED IN THIS LIS ee. SECOND PAGE PRECEDING. 





PRICES—PER SHARE, NOT PER CENT. 





Saturday 


Jan. 


Monday 
13. Jan. 15. 


Tuesday 
Jan. 16. 


Wednesday 
Jan. 17. 


Thursday 
Jan. 18. 


Friday 
Jan. 19. 


Sales 
for 
the 

Week. 


Jan. 20 1934 








STOCKS 
NEW YORK STOCK 
EXCHANGE. 


PER SHARE 
Range for Year 1933. 
On basis of 100-share lots 


‘PER SHARE 
Range for Previous 
Year 1932. 





Lowes:. 


Highes'. 


Lowest. Highest. 








$ per share 


16% 


167 
8 


534 
6's 
99% 
2'4 
21% 
5 
35 
75 
712 
612 
20 
146 
123 
17% 
15'4 
267% 
4314 
2612 
15!2 





97 





$ per share 
7 18 


150'4 
122'g 
19% 
15%s 
47% 
*24 
44%, 
292 
1712 
41 
97% 
55 
31%, 
97 
9844 
*129 


42 








10 
*93 





$ per share 
1712 


$ per share 
18 19 








1021, 





$ per share 
z19 19% 
*8 
614 614 
102 103 
22 22%, 
6 6 
4lg 414 


151 


18 
*43 


60 


98 


46 























*88lo 
334 
21le 
8le 
*3012 


90 
1314 
60 
62 


10% 
9953 














$ per share 
19% 
8% 814 
6% 
7 7 *7 
102 
*2 2% 2 
22ig 
*5\, 6 
414 475 
912 10% 
97g 10 
83%, G14 
19%, 
*12210 
1912 
15 
*§ 
2712 
45\4 
323 


9%8 
3414 34% 
9912 


*129 
2812 


1012 
9934 *101 


1912) 
812 
65g 
71g 

10314 
21 


227% 


20 
153 
124!4 

2034) 

157 

51g 2, 

2712 

47 7 
34 3358 

18\2 
Ig 46 
10%, 





99 
101 
132 

2912) ¢ 

4812) 

712 
22 
477 

378 
60 








19\4 
1614 
73 377s| 
48 
1% 
_ 








13le 
72%, 13, 

258 3, 
10 

7 6, 
42\l2 
1614,158 
11 
2212 
88le 


108, 
8, 


1 


34 
1 


5, 
— 


05s 7, 
10280 











Shares. 


32,200 
1 600) 


400! 


17’ 000} 
7,600 
340 
11,600 
61 420 
5,700 


57, 300 
1,400 
300 
56,200 
5,700 
2,700 
2,400 


= 


134,000 
221g} 71,400 

600 
1,900 


3,900! 
4 80, 


16,000} 


,500} 


,000 
50 


Indus. & Miscell. (Con.) Par 
Adams Millis No par 
Address Multigr Corp..No par 
Advance Rumely 10 
Affillated Products Inc. No par 
Air Reduction Inc....No pa 
Air Way Elec Appliance No par 
Alaska Juneau Gold Min...10 
No par 
Alleghany Corp par 
Pref A with $30 warr_..100 
Pref A with $40 warr...100 
Pref A without warr...100 
Allegheny Steel Co....No par 
Allied Chemical & Dye_No pari 
Preferred 100 
Allis-Chalmers Mfg....No par 
Alpha Portland Cement No par 
Amalgam Leather Co 
7% preferred 


Amerada Corp 

Amer Agric Chem (Del) No par 

American Bank N 1 
Preferred 

American Beet Sugar..No par 
7% preferred 100 

Am Brake Shoe & Fdy_No par 
Preferred 100 





200) 


200} 


Preferred 100 
American Car & Fdy...No par 
100 


7% preferred 
American Chicle 
Amer Colortype Co 
Am Comm’! Alcohol orp. 30 
Amer Encaustic Tiling.No par 
Amer European Sec’s._.No par 
Amer & For'n Power...No par 


2nd preferred 
$6 preferred 


Amer Hawalian 8 S Co....10 
Amer Hide & Leather.No par 
00 








Amer Internat Corp...No par 
Am L France & Foamite No par 


100 
American Locomotive..No par 
Preferred 100 
Amer Mach & Fdry Co_No par 
Amer Mach & Metals..No par 
Amer Metal Co Ltd...No par 
6% conv preferred 
Amer News Co Inc....No par 
Amer Power & Light..No par 
$6 preferred No par 
$5 preferred 
Am Rad & Stand San’y No par 
American Rolling Mill 
American Safety Razor No par 
American Seating v t c_No par 


Amer Ship & Comm...No par 


Amer Shipbuilding Co.No par 
| Amer Smelting & Retg.No par 








American Snuff 
Preferred 100 
Amer Steel Foundries..No par 
Preferred 100 


100 
2nd preferred 6% cum_..100 
25 


| Amer Telep & Teleg 
American Tobacco 
Common class B 
Preferred 
Am Type Founders....No par 
Preferred 100 
Am Water Wks & Elec_No par 
Common vot tr ctfs.No par 
Ist preferred No par 
American Woolen....No par 
Preferred 
Am Writing Paper ctfs__..__1 
Preferred certificates No par 
Amer Zinc Lead & Smelt...1 
2 








500| 
000 
220} 
700} 
500! 5 
Anaconda Copper Mining..50 
Anaconda Wire & CableNo par 
Anchor Cap 
$6.50 conv preferred.No par 
Andes Copper Mining..No par 
| Archer Daniels Mid!l’d.No par 
7% preferred 100 
, Armour & Co (Del) pref_.100 
Armour of Lilinois class A_.25 
Class B 25 


500) 


Arnold Constable Corp 
Artloom Corp 
; Associated Apparel [nd No par 
Associated Dry Goods 1 
6% ist preferred 
7% 2d preferred 
Associated Oll 
At G & W 18S Lines_.No par 
Preferred 100 
Atlantic Refining 
00| Atlas Powder..... eon 








Atlas Tack Corp 

Auburn Automobile....No par 
Austin Nichols No a 
Aviation Corp of Del (The) -__5 
Baldwin Loco Works..No par 


100 
Bamberger (L) & Co pref..100 
Barker Brothers No par 
6% % conv preferred__..100 
Barnsdall Corp 
Bayuk Cigars Inc 


300 
700 

30 
200) 
31 


300! 


400 


= 

00! Beech-Nut Packing Co 
500 Belding Heminway Co.No par 
609) Belgian Nat Rys part pref_.. 





$3 per share 
8 Apr 
5's Apr 15 
1% Feb 21 
553 July 21 
47\2 Feb 25 
1g Feb 28 
1l'g Jan 14 
1 Jan 5 
% Apr 4 
1 Apr & 
l'g Apri7 
114 Mar 30 
5 Mar 30 
70% Feb 27 
115 Apr21 
6 Feb 27 
5% Jan 10 
5g Feb 21 
5 Feb23 


181g Mar 2 
714 Mar 1 
8 Mar 2 
34 Apr 7 
1 Jan30 
2% Jan 5 
9lg Mar 3 
60 Mar 28 
4912 Feb 25 
112 Feb 27 
6's Jan 23 
15 Feb 28 
15g Mar 31 





414 Feb 27 

4 Apr 21 
14 Jan 3 
5%, Jan 3 
17% Jan 3 
8%, Feb 27 
1 Jan27 
31g Feb 24 
151g Jan 4 
17 Jan20 
4 Feb27 
9% Apr 5 





7g Mar 20 


lg Apr 8 
lllg Mar 3 
10% Feb 25 
31 Janil0o 
20!2 Jan 2 
321g Jan 10 
102's Jan 9 
45g Feb 28 
3753 Mar 28 
30 Feb 27 
2112 Jan 19 
80 Janig9 
6 Jani13 
86l2 Apr 18 
49 Feb 23 
50% Feb 25 
102% Mar 1 
2's Dec 27 
7 Oct 5 
10’g Apr 7 
9ig Apr 4 
35 Mar 24 





31g Mar 2 
2253 2s 16 


2 
214 
20 


4lg 
8 


1lg Feb 28 
3% Feb 20 
7 Feb27 
1lg Jan 19 
2 Mar 27 
% Apr 17 





31g Feb 20 
18 Feb23 
15 Janlg 

6% Mar 24 


412 Mar 22 
4\2 Apr il 
12%g Feb 28 
9 Feb 7 
60 Apr 
lig Feb 27 
31 Oct 21 

% Feb 2 


27 Jan18s 
7 Mar 2 
45 Feb 24 
45 Jan 5 
31g Feb 20 
6214 Apr 7 





3 per share 
2153 July 12 
121sJune 19 
9%g July 7 
11%May 1 

112 Sept 25 
4 May 23 
33 Aug 29 
953 July 13 
8i44July 7 
21% July 7 
21 July 7 
20 July 7 
26 July 19 

152 Dee 14 


914 July 19 
40 July 19 


4753 Nov 17 
35 July 18 
2812 July 13 
497%June 2 
16%4 July 18 
64 Sept 22 
42\2July 7 


134 July 19 
39% July 17 
59% July 3 
14 July 11 
3112 July 18 
514 July 7 

6'sJune 7 
897% July 18 

6 June 20 


$ per share|'$ per share 
12 June Mar 
81g Dec| 14 Sept 
14 June 4% Aug 
414 May| 16!2 Mar 
307g July| 6312 Sept 
lg June 312 Sept 

7% June} 1653 Jan 

7g Dee 4 Mar 

353 Sept 
814 Sept 


10 Mar 


22%, Sept 
15l2 Sept 
22i2 Sept 
47 Feb 


9312 June 
3's June 
15 Dee 
17g Apr 
7 June 
18 June 
2 July 
1l May 





13 July 3 
195gJune 12 
447sJune 13 
27'4June 12 
35*gJune 13 


211g July 17 
16 June 6 
57!2June 13 
4212May 31 
17!2June 29 
577gJune 29 
15's July 3 
3!2June 28 
12 June 28 
39'g July 3 
63 July 7 
22% July 3 
6 June 2 
235 July 18 
7573 Nov 15 
30!2July 8 
197% July 13 
411g July 17 
35 July 13 
19 July 7 
31% July 11 
47% July 13 
7's July 13 


412June 20 
364%,June 19 
5312 Sept 19 
9912 Dee 30 
73 July 6 
5ll44Sept 9 
112 July 25 
27 July 7 
85 July 10 
47% July 7 
74 July 13 
11214 July 15 
26 July 18 
134% July 13 
907g July 1 
94% July 7 
120 July 18 
25 July 5 
377g July 18 
4314 July 13 
357gJune 12 
80 June 13 


% Dec 
2% Apr 








17 July 5 


6712 Dec 15 
4'sJune 27 
14%, July 8 
107g July 10 
66 July 17 
227g July 19 
15!2June 8 
3914 July 18 
90 June 18 
14\sJune 3 
2914 July 20 
115 July 18 
90 July 15 
7%June 6 
5 July 14 
93 July 14 
7 July 17 
9leJune 24 
5i4June 6 
20 July 17 
61lz July 18 
51% July 17 
3512 July 14 


26 July 19 
337g July 17 
3212 Nov 17 
39's July 5 
8313 Sept 12 
34%, Dee 15 
8414 July 13 


7'4June 20 
2414 July 18 
11 July 7 
5212 July 13 

100 July 10 
27 June 29 
85 May 25 
70!2June 27 
12i2July 6 

10114 Nov 15 








212 June 
14 Jan 

1 July 

35g July 
17's Dee 
7i2 June 
1 June 

1lg June 

612 June 
14 July 
3 June 
154 June 
10 July 
31g June 
3 May 
13%g June 
%4 June 


lg Apr 
10 June 
5!g May 
22 June 
15 July 
21% June 
Jan 
May 
July 
May 
June 
May 

2% Apr 
69% July 
4012 June 
44 June 
954 June 
4 June 
10!2 July 
ll May 
1l May 
26 June 
1 May 


1512 Jan 
lg May 

2 July 
1l4g May 
10 June 
3 June 
3 Apr 
514 May 
40 May 
13g May 
7 #=<aApr 
85 Apr 
24 May 
53 June 
33 June 





612 July 
4%, Dec 
5% Dec 
~ Feb 


Dec 

45'\2 June 
1 July 
28% May 
lg Feb 
llg June 


5743 June’ 

















* Bid and asked prices, no sales on this day. 


a Optional sale. 


z Ex-dividend. 


y Ex-rights. c Cash sale. 



































—_—S2E 


New York Stock Record—Continued—Page 3 


te” FOR SALE DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 
















































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Rengo fer Year 1988 nents to Pais 
for NEW YORK STOCK On basis of 100-share lots Year 1932 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE. " 
Jan, 13. Jan. 15. Jan. 16. Jan. 17. Jan, 18. Jan, 19. Week. Lowest. Highest. Lowest. Highest. 
% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
16% 1714) 1712 18%) 185g 1914) 185g 19° 181g 191g] 191g 19%| 73,400} Bendix Aviation........... 5] 61g Feb27) 2114 July 17 41g May] 18% Jan 
27_| 2714 27%3| 2753 28%| 2812 2353] 29 29% 29% 30 | 4,400] Best & Co........... -No par| 9 Mar 2] 33! Aug 25 5% June| 2473 Feb 
3653 38%) 39!2 42%) 42 4314) 413% 43%) 42 43 4212 44!4/189.000) Bethlehem Steel Corp..No par| 10's Mar 2) 49% July 7 714 June| 2953 Sept 
717%s|  72'2 7514) 75lg 757g) 74%, 7478 74 7434) 74 76 7,800 7% preferred......... -100) 25% Feb28| 82 July 3 164 July] 74 Jan 
3214 33 33l2 35 3412 35 3412 347%) 321g 3314] 30lg 334] 1,330] Bigelow-Sant Carpet Inc No par 61g Apr 5) 2912June 30 61g Dec} 15!g Aug 
11% 12 enn? 1353 es 13!2) 123, 135g) 127, 134] 13 14%! 15,800] Blaw-Knox Co_..._... No par 31g Feb 28} 1914 July 19 35g June} 10 Aug 
Saeed 3 sia 18 20 "ER sscal 938 25 19 20 80} Bloomingdale Brothers.No par 653 Feb 28} 21 July 18 614 June} 14 Feb 
561g 57 oo 4 60%) 60 62 60!2 6273) 61lg 6234] 623g 645g] 20,100] Bohn Aluminum & Br__.._- 5 91g Mar 2} 5812 Dec 30 4% June} 2214 Jan 
80 76 80 80 80 *78 80!2| *78 80's} *78 80!g 100} Bon Ami class A......No par| 52 Feb23| 78 Decl6 31 June} 55 Nov 
2lig) 21'g 23 | 2314 237%) 23!g 2312! 22%, 23 | 221g 2414) 39,700) Borden Co (The)___._-. -..25} 18 Feb27| 37!2July 3|| 20 July| 43's Mar 
21'g 21%) 22 24 | 24 24'2) 23% 2453) 23ig 2414] 241g 2454! 30,400] Borg-Warner Corp___.-.. 10} 512 Feb 28| 22'4 Dec30|| 3% May| 1414 Sept 
1 1'4 1 i 1 Il4) *1llg 14) *) lly ly 14 100| Botany Cons Mills class A_.50 ®3g3May 4) 4legJuly 5 4 Apr 1l4 Sept 
12'g 12%, 1212 13 4 13 13'2} 12% 134) 13 133g} 133g 145g! 66,900) Briggs Manufacturing.No par 25g Feb 24) 1453 July 18 2% June} 11% Mar 
2814) 23% 29%) 23% 2953) 28% 29%) 281g 2914 29% 31 7,400) Bristol-Myers Co_.......... 25 Dec26} 384Sept 23]] ......-.] -.--..-. 
66 67. 71 69's 71 70 707s} 6912 70le| 71 72 3,900] Brooklyn Union Gas...No par| 60 Dec26} 88!2June 12 46 June} 89!2 Mar 
F 53'2] 53% 54's) 54%, 54%] 54 54 | *54 5419) 54le 56 1,800} Brown Shoe Co_.....No par| 28!2Mar 3} 537% July 18]| 23 July Feb 
*7 7l2 Zig 8 we 7% Zig Big 7% «68 8 8ig} 2,600] Bruns-Balke-Collender..No par 1%,Mar 3] 18i2June 26 ilg July 4\2 Sept 
7 ve 67% TCT OT 75g 84 s 812) 8 8ig} 4,500} Bucyrus-Erie Co_.... -----10| 2 Feb27| 12’June 20 lig June} 714 Sept 
101g 10%! Ll'g Ali2i Allg 11%! Allg 13 125g 1312! 13 £1312' 6,7001 Preferred............. ae 2% Feb23! 195sJune 20 21g May! 10's Sept 
“Ta % 72 75 76 «675 | 65) 8675 | *65 = = 75 70 8670 220} 7% preferred.......... 100} 20!gMar31); 72 June 26|; 35 June) 80 Sept 
5lg 5! 5l2 B 5% «6 5%) «66 53% «O«6 573  6%| 25,500] Budd (E G) Mtg......No par % Apr 15 9% July 3 lg Apr 31g Sept 
26 8626 | *26!2 28 2733 28 27!g 28 28 8628 28 36 2,790] 7% preferred_.......- Z 3 Maril6} 35 July 3 3lg July} 14 Jan 
3% 32 mt 4 3 644) 3% 4 37% «4 4 4%! 8,700| Budd Wheel_......... No par| 1 Feb 8 S%July 5 5g May| 4! Jan 
3ig 3g) *: - 3lg] *27g Siz] *27g Big 34 Big] *3lg Bile 500} Bulova Watch..-.. ---No par 7% Mar 2 5 June 29 llg Apr 3lg Jan 
*85g 8% 914 9 914 9'4 10s! 103g Lily] 11 117g} 20,700] Bullard Co..........No par 21g Feb17| 13%4July 3 21g May 8 Sept 
157g 16's 16%5 1612} 1614 1653) 1614 1713} 1653 17 167g 1712) 23,300] Burroughs Add Mach..No par 61g Feb 14} 207s July 3 614 June} 1314 Aug 
*2 2%) *2lg 258 214 233 Zig 2ile 21g Qe 233 3 900! Bush Term_.........No par 1 Apr l 8 June 8 3 Decl 21% Mar 
= © *2lg 4 —— 2) a” = *2ig  3lg]  *3 Core Debenture.-..........100} 1 Apr 3) 9QigJune 1 7 Dec} 65 Mar 
*55g 8 *S'3 6 612 Giz) *6le 8 *6l2 8 612 «6g 90} Bush Term BI gu pref ctfs.100} 4's Dec27} 8 Decl2|} -.-.....] -.--- oon 
as 68% lig = ilg 15g Agi lig 1% lig llg| *15g  138q 900) Butte & Superior Mining_.10 1 Febdil0 27%gJune 2 lg July 1% Sept 
BS 214 2g 2'g 214 214 214 2% Zig 5g Zig 25g| +2,500| Butte Copper & Zino_......5 1g Mar 31 4\4June 2 lg Apr Sept 
"23g Zio) ig 25g) 284 28g) 2g 284) 7g 27g] 8 3'4] 3,100] Butterick Co_....... No par| 1% Aprl0} 7izJune 13 13g June} 57% Sept 
23-2314) 2414 2633] 2614 2753] 26!2 2753] 2612 2814] 2753 29%4| 21,300} Byers Co (A M)-...._.. No par 8lg Feb25| 4314 July 18 M 2453 Sept 
*4714 4712) 4714 49 | 497% 50 | 50% 51 | 51 52%) 52% 53 730] _ Preferred..........-.-. 1 30's Mar 2/ 80 July 18|/ 354 May) 69 Sept 
2053 2053} 2112 22!4) 225g 23%! 22% 23 22lq 2234) 22q 24%! § 5,200 California Packing....No par 7% Mar 2 3454 July 17 4144 June} 19 Sept 
“2 1 1 1 1lg 1 1'g 1 Lig lig LI lg 2.400| Callahan Zino-Lead....--. 10 4 Jan 19 2'4June 5 Ig June llg Sept 
4 4 43g 47g 45g - 4ig 4%, «45g 43%, 53g 51g —-53g} 12,000) Calumet & Hecla Cons Cop.25 2 Feb 7 9%sJune 2 llg May 773 Sept 
*9lg 10 10 11's *10!2 1l'4 1014 1012} *9lg 11 1l 1lig' 2,200; Campbell W & C Fdy_.No par 2 Feb28| 164 July 15 21g June 94 Aug 
25% 25!2] 25!2 26%) 25'4 26%) 2612 2714) 261g 26%) 263, 27 7,800| Canada Dry Ginger Ale....5 7lg Feb 25} 4112 July 19 6 June} 15 Sept 
28% 28%) 29% 30g} 30!2 31's) *29l2 30%] 29% 30%! 29%, 29%) 2,300] Cannon Mills........No par| 14 Feb, 2} 35\2July 18|| 10!g June] 23% Sept 
Sle 65 6 6 Blo 6% 61g 7 653 7 634 7's} 3,000) Capital Adminis cl A_...-._. 414 Oct 17} 12!2¢July 131 21g Apr 913 Sept 
*154 26 1°15 261 *15 261 *15 27 | *20 261 *20 26 1-2-2... Preferred A......... -.--10| 25'g Jan18| 3512July 13|| 19 June| 32 Aug 
69 70%s| 71lg 75le] 7414 7633) 74 77! 742 76 761g 783} 66,400) Case (J I) Co... .. ----100} 301g Feb 27} 10312 July 17 16% June] 65% Sept 
69 69% 6912 697g) *72 75 7Ale 75 *72 75 72 777% 240 Preferred certificates...100| 41 Feb27| 864 July 19 30 May| 75 Jan 
24 24%) 25'4 26 255g 2612) 2553 26%) 26 2634) 2634 277s! 23,600 Quoeremieg Tractor...No par Sig Mar 2] 29% July 7 453June} 15 Jan 
34%, 357%) 357g 3712) 36l2 3773) 36%, 40's] 391g 407g) 40  41%4/115,800| Celanese Corp of Am_.No par 4!2 Feb27| 58% July 3 144 June} 1253 Sept 
#214 2le 21 3 3 3 3 3 3 3 *3lg Big 700; Celotex Corp.........No par lg Mar 15 5% July 3 7g Aug Jan 
lig llg} 2 2 1%, «1% 2 2 2 253 2ig 23g! 3,500} Certificates.........No par 3g Feb 4) 43gJuly 5 Dec| 2% Feb 
*5 Zig] *6 7 7 (ME Ge Bs 612 9 8 914 910| Preferred............-. 100 lig Jan 5} 12%July 5 llg Dec| 712g Mar 
*28  =29 | 281g 29 | 287% 2953] 28% 2873) 283%, 2912] 29% 30 2,200| Central Aguirre Asso-.No par| 14 Jan 41 July 17 733 June| 2012 Sept 
*734 83g 8 8 7% «68 *77g 87g 8 S s 834) 1,200] Century Ribbon Milils.No par 2 April9} 115s July 19 June 6144 Jan 
*85 95 85 85 *8llg 95 *8llp 95 *8llg 90 *8lle 90 2 | RE ae 100} 62 Feb27| 100 Dec30 565 Dec] 85 Jan 
33% 34%) 3414 36 343g 35l2] 34%, 355s] 341, 36 3514 36 | 39,000} Cerro de Pasco Copper.No par 5% Jan 4| 44%Sept19 31g June} 1512 Sept 
33 34% 3% «64 4 4\g 4144 5 45, 45g 45g 47s) 6,500] Certain-Teed Products.No par 1 Jan 9 73g July 3 Dec 3%g Feb 
*1344 18 | *14144 18 | *1444 18 | *15lg 18 | *15 18 1712 1712 200} 7% preferred_......... 00 4 Mar27| 304 July 18 45g Dec] 185g Aug 
18 18 18 181g} 185g 19's} 1912 19%) 1912 195g] 193g 20 6,500) City Ice & Fuel......No par 71g Mar 3| 25 June 29 1l Oct] 281g Feb 
*68lo 69 69 69 69 69 68%, 70 70 70 *71 753g 130 Pen nttnccadennocd 100] 45 Apr 7| 72 July 17 43%g Nov; 68 Jan 
*11 17'g] *11 171g] *17 17's} *11 171g] *111g 171g] *125g 15 | ------ Checker Cab Mfg Corp...-. 5 7ig Mar 23} 23!2 Oct 5 161g Aug] 30's Sept 
3512 35le] 3534 3714] 37l2 393g] 38l2 397s} 39 3934] 3912 4114) 15,400} Chesapeake Corp__..-. No par| 147% Jan 3| 52!2July 7 47g June} 220%, Sept 
*73g Zl 7g 7% 7% =—8l4 8 814 734 3g 8 814} 5,100) Chicago Pneumat Tool.No par 21g Mar 31| 12% July 20 1 May 6% Jan 
1712 1712} 18 1812} 18 18 177g 18 18 1812} 18!g 1814] 1,800 Conv preferred___... No par 5lg Feb 28} 25'4June 20 2ig June} 1214 Sept 
*10i2 11%) 11% 12 12lp 1215 1214 1234] *12 1212 1212 1212 500} Chicago Yellow Cab...No par : Jan 4) 22%gMay 31 6 14 Mar 
*19lp 21 20 21 21 21 21 22 21%, 22l2}) 22ig 23 3,400] Chickasha Cotton OlJ_....10 Mar 2} 34 July 18 6 June| 1212 Sept 
6% «7 7% «8 712 84 7g 712 73g 7% 75g 7%) 6,700] Childs Co........... No par 2 Feb 28} 10'sJuly 5 1lg June 8 Sept 
13 14 15 15 14 15 15 16 15!2 16 16 16 260} Chile Copper i cinaninakai 6 Apr 4) 21izgJuly 18 5 Dec} 16 Sept 
497g 5ll2] 515g 537s) 52 5373) 51% 5412] 53%, 55 5Aly 56%3'475,100 Chrysler Corp.........-...5| 7% Mar 3) 5753 Dec 30 5 June; 21% Sept 
1 1 1 lig lig 1% lig 1% lig 14 11g 14] 6,300] City Stores_...... ---No par 14 Feb28| 353July 7 1g July} 2g Jan 
9 9 9 9 10 10'4| 10%g 1073] 107, 107s} 1012 113g) - 880) Clark Equipment.....No par 5 Mar24| 144June 22 344 July 8% Jan 
30 8630 30% 3212) 3llg 33%) 3llg 3214) *31 34 3.C<CDD 1,900] Cluett Peabody & Co..No par| 10 Jan27} 4ligJuly17/; 10 Apr Mar 
*95 96 96 96 96 96 95 95 98 99 99 99 110 (0 See 100] 90 Jan 4} 100 June 2 90 June} 96 Feb 
*97 9712] 9712 977s} 98 9814] 975g 98 98 98 977g 9812) 2,100 se yy Co (The) ..-No par He Jan 3 * July 17|} 681g Dec} 120 Mar 
*50!g 5ll2} 50's 50's} 50!4 51 | a50\4 5014) *5012 51 | *50l2 51 St “Gee Be wcctencubes No par Apr 19 Dec 30|| 4153 July Mar 
11g 115g} 11% 1212} 13 1312] 12%, 131g] 12l2 135g) 1314 1312] 31,700 pf Pinacaie sal No par 4 Mar 30 22% July 7 10% Dec} 311g Mar 
*69 7253] 725g 7253) 73 73 *71%g 75 *713g 75 *73 75 2 6% preferred.........-. = 49 Apr 3} 88 Aug i18 65 June} 95 Mar 
19 19 191g 20l2] 201g 21's} 20lg 214g] 213g 227g) 223g 2353! 20,700] Collins & Aikman_..-.No pa 3 Apr 4| 26 Septil 2% May| 10% Mar 
*6%, 8 *6 8 *6 8 *6 Ss *6 8 *6 BK Peee-* Colonial Beacon Oil Co. No yal 5i44May 10} 12 Jan 4 9 Jan) 121g Oct 
7g «538 5lo 6 65g 7% 6% 7 6lo 634 612 67g! 14,100] Colorado Fuel & Ilron..No par 27g Dec 27} 175sJuly 7 2% July| 147% Sept 
59 595s] 5912 6433] 62l2 6414] 63 6434) 62l2 6314] 6212 6514] 11,500] Columbian Carbon vtec No par| 231g Feb27| 7lizJuly 3)]| 131g May| 41% Mar 
*23lo 25 25 25%) 25 25 241g 25 247g 2512] 2514 26% ,600} Columb Pict Corp v t c.No par 653 Mar27| 28 Nov 23 44 14% Aug 
12ig 125g} 13 137g} 137% 14!4) 14 14%g} 713%, 1414] 13% 147g/109,500| Columbia Gas & Elec..No par 9 Mar3l1| 28's July 19 4144June} 21 Sept 
59 5912] 61 63 64 6453} 6453 66 267 67 6712 70 ,600 Preferred series A......100}| 50 Deo27| 83 June 12 0 Apri 79% Aug 
19!g 19%} 20 2012} 2014 22's] 21l4 217s] 2112 22 22 235s] 39,100} Commercial Credit........10 4 Feb27| 1914 Dec 22 37g June} 11 Mar 
*383g 3812] 38l2 3812] 38!2 4014] *39l2 40 | *39l2 40 40 40 900} Class A ~-wcone-on0-- 0-80 16 Feb27| 39!2 Aug3l|| 11% July; 28 Sept 
24le 2412} 24le 25 25 251g} 251g 25!g] 251g 2514] 257g 26 380 BERGENG Bac conececcaes 181g Mar 21} 25's Sept 14 101g June} 21 Sept 
*92le 93 *93lo 94 93!2 95 94 94 *93l2g 95 95 95 280 o%% & first a ea 70 Mar24| 957%Sept 1 40 June} 75 Nov 
39 3934) 40 4114] 40% 4153] 40%, 4153] 407 4133] 4114 42 | 18,200] Comm Invest Trust...No par| 18 Mar 3] 43!2¢July 3]| 10%June| 27% Mar 
#9214 Q2lo} 9214 G24] *92l2 94le] *9314 97 9312 9312] 9312 93% 700 Conv preferred__....No par| 84 Jan 4) 9773 Jan31 551g June} 82 Nov 
33%g 34141 34!g 3541 33%g 34731 32% 34%g1 33 337g1 331g 343g!225,800] Commercial Solvents..No par 9 Feb25| 657% July 18 31g May| 13% Sept 
23g le 23 27 27g «= 3ilg 2% 3 23%, 27% 2%, #2731162,300| Commonw’'lth & Sou...No par 114 Dec 27 6igJune 12 15g June 51g Aug 
3214 34 3614 3934) 38 41 34 3712] 34%, 3614] 35l2 3773] 11,700 $6 preferred series_..No par| 17%3 Dec 26) 60!gJune 7 27%, June} 681g Mar 
*9 10 10 10 9 10lo} *7% 9 8 8 *8lop 9 600} Conde Nast Public’ns.No par 3 Apr 4| 11 Junel3 5 May| 12 Sept 
233%, 2414] 24%, 2473) 245g, 2534] 254 2553] 25lg 265g] 261g 2714) 35,400) Congoleum-Nairn Inc..No par 73g Jan31| 275s July 18 61g June} 1214 Sept 
9%, 9% 934 9% 97g «867% 9% 97g 10 10 10%g 101g 900| Congress Cigar......No par 61g Feb 24; 18 June 7 4 May| 11 Sept 
*63, 714 74 «7% 7% «68 8 81g 7% = Big 7% =68'4} =2,600 Consolidated Cigar....No par 31g Apr 6] 19%June 7 35g 241g Jan 
*45\e 52 4512 4512} 45l2 46 | *45l2 49 | *4512 47 | *45l2 47 120 Prior preferred....... -100} 31 Apr 5) 65 June 8 17 June} 60 Mar 
314 34 314 Ble 314 34g 34-348 3lg 3g 314 314] 2,100} Consol Film I[ndus_.........1 1% Jan 4 53%4May 29 1 June 5%g Jan 
13° 13's} 12% 13 121g 13'4] 121g 127%} 1212 127g} 12% 131g} 7,200 Preferred.......... No par 57g Mar21| 14%May 29 2% June} 11% Mar 
39 40 4012 427g| 42%, 4312] 4219 43%] 4212 4312] 4234 437g|100,000) Consolidated Gas Co...Nopar| 34 Dec26| 64'sJune 13 3llg June} 68%, Mar 
*86 87!2] 86 8644; 86%, 87%3| 87% 88 87l2 88 88!\4 8914; 3,100 ee No par| 81!g Dec27| 99 Jan 3 721g June} 991g Dec 
*21g QI 21g -2l4 23g «23g 23g «23g Zig 2lg] + *23g le 800] Consol Laundries Corp.No par 112 Dec 23 51g Jan 10 10% Jan 
10's 10! 10%g 1143} 11 115g} 10% 11 101g 107g] 10%, 1133! 96,000} Consol Oll Corp......No par 5 Mar 15% July 6 4 June 9 AU 
*100 108 |*100 108 (|*100 108 {*100 108 |*100 108 |*100 108 | __--_- 8% preferred..........100} 95!gMar 1] 108 Oct 9 79 Febj 101 Sept 
7g «1 1 14 ly lly 11g 1% lig 14g 13g 112) 18,000} Consolidated Textile...No par 14 Mar 1 34 July 5 14 Mar 15g Aug 
612 6 le 7 7 7 714 714 73g) *71g Ss T71g 7'4 81g} 2,300) Container Corp class A.....20 lig Jan 10} 10% July 18 33 June 21g Feb 
23g «25g) 423g Ss 212g] 4= 5g 25g] 0S 25g 25g] 0S 25g Hl le 8 4,100] Class B..........-- No par 4 Feb15| 4'2June 12 14 May l'g Jan 
734 7% 8% Qle 9%g 93% 914 10!2} 10 1012} 1014 10!2) 7,800) Continental Bak class A No par 3 Mar 1| 18%4July 11 273 May 8 Sept 
1g 133) = 13gsid 8 llg 15g} lg 15g 184 15g 153} 6,100] Class B_...........No par 1g Jan 5) 3'gJuly 11 1g Apr) 1% Aug 
*50 «654 | *52l2 54 54 55 | *55l2 59 5512 5512] 5512 5512 500| Preferred............- -100} 36 Jan 3) 64 July 10}| 24% June) 47% Mar 
76% 7714) 7712 7912} 79 797g} 79 80!2| 7914 8014] 795g 8012} 24,800) Continental Can Inc i aene --20| 35% Feb23| 78% Dec 14 175g June} 41 Mar 
84 Bly 83, 8% 87%, 9 8% 9 9 9 8% 9 1,700} Cont’l Diamond Fibre......5 31g Feb25| 17's July 7 Apr 812 Sept 
25 25l2] 26! 26%] 2653 27%) 2712 2812] 28 2812! 28 3112! 16,500] Continental Insurance....2.50] 10!gMar28| 36!2July 7|| 6% May) 25% Aug 
lig 1g 11g 13 1%g le 13g Ile 14g 7g 134 17g] 30,900! Continental Motors...No par 1 Mar 27 4 June 8 Ma 3% Sept 
1612 16%} 17!g 18 17% 1814] 17% 18 1753 18 177g 187g} 50,800) Continental Oil of Del_...-- 5 47%, Mar 3| 195gSept 18 353 June 9%g Sept 
74 75 75 77 76%4 7773) 76% 79 73%4 7873! 7812 801g} 9,700] Corn Products Refining....25| 45%3 Feb25| 905, Aug 25 24% July| 55%, Sept 
#136 140 |*136 140 |*136 140 | 139 139 | 136 139 |*136 139 7 ee eae -100) 11712 Mar 15} 145% Jan21|} 99!gJune) 140 Oct 
4 4, 41, Als 4lo 7g 45g 4% 43, 47g 47g Mai =O 300) Gee ‘Te. cosceacceuds No par 23g Mar 25 7igJune 13 1lg May 7%, Bept 
28 28 28 29 29%, 30 297g 30's] 30 30 29%, 30 4,100} Cream of Wheat ctis_..No par| 23 Feb25| 39i2July 10 131g June| 261g Oct 
*87g Oly 9%g 1012] 10!g 1012} 10!g 10%] 101g 101g) *10!g 10%g} 2,800) Crosley Radio Corp....No par 214 Mar 28} 14%June 8 2144 May 74 Sept 
BOle 31l4] 31%, 3212} 3ll2 32%, 3214 3234) 31% 3334] 331g 347g! 8,400) Crown Cork & Seal_...No par| 144 Feb27| 65 July 13 Z773 May| 237g Dec 
*35%4 3712] 35%, 35%4) *355g3 3712) *36 3712) *36 3712) 37 37 110 $2.70 preferred_._... No par| 241g Feb27| 3812 July 14 174g June| 3012 Nov 
#412 4% 4%, 5le 544 Ble 5ig 57g 53g 58 512 61g! 38,000) Crown Zellerback v t c_No par 1 Aprilo 81g July 17 lg June 3 4A 
22lg 2310] 235g 25 25 2614] 2412 25 247, 25 2512 261g} 6,600] Crucible Steel of America..100 9 Mar 2) 37'2July 19 6 May| 23% Jan 
*45 491g) *47 4914] *48l2 4914] 4914 4912) *49 54 54ig 54g 700| Preferred........-. ae 100 16 Feb27| 60% July 19|} 14 Dec} 49% Jan 
*Lig 114 1 1 lig 14 lig 14 14 134 2 2%g} 8,200] Cuba Co (The) ........ No pa 1g Feb 21 4%3June 7 lg June 312 Sept 
33, 378 3%, 4 4 414 4 4 414 5le 6 634} 22,200} Cuban-American June... 10 lig Jan16| 111gMay 29 3g May 37g Aug 
2014 2012} 21 2210} 22i2 24 23 237g] 231g 3312) 3314 37 1,790 | EES ES ST 10 Jan 9| 68 June & 3lg May| 26 Aug 
3712 371l2} 37% 39 39 395g} 39%g 40!le} 40 407g} 40%, 4114] 5,800| Cudahy Packing 5 20% Feb21} 59i2June 8 20 May| 35! Mar 
16 16 1612 1734] 17%, 18%) 17lg 18% | 181g 184g) 18% 1812) 8,600] Curtis Pub Co (The)...No par 61gMar 3) 32'4June 12 7 June} 31 Jan 
*50%, 52 53 55 58 57 58 5712 58 57%g 458 ll Es 30 Feb23! 66 June 12 37% Dec| 86 Jan 
25g «234 2%, 27% 2% 3 2%, 2% 2% 27% 2%, «= Big 56,300 CUR Wr Pie cwwnccecsncs llg Feb 23 4% July 12 7g May 314 Sept 
6 614 6's 6l2 6 638 6's 614 63g «65g Ote . Fiat SES Ge Bie scdvarondnseasse 2 Mar 30 8 July 13 lig Mar 4% Sept 
1214 12! 13 13 135g 145g 141g 1414 141g 1419) 14% 153, 2,600} Cutler-Hammer Inc...No par 444 Jan 6) 21 July 14 3lg May 12 Sept 
*61g 7 612 612] *653 7 *6lo 7 *6lg 7 653 7 400} Davega Stores Corp..-..-.... 5 153 Feb 23 8% July 14 2144 Oct 7% Sept 
~~ * Bid and aske1 prices, no sales on this day. aOptional sale. cCash sale. zEx-dividend. y Ex-rights. 
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472 New York Stock pr eaeaake ta tots Le 4 Jan. 20 1934 
adi FOR SALES DURING THE WEEK oF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 
Ez 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. a Sales STOCK nant Ee. SHARE ng Bh SHARE 
— | Sor NEW YORK STOCK | On basts of 100-share lots Year 1932. 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE. 

Jan. 13. Jan, 15. Jan, 16. Jan. 17. Jan. 18. Jan. 19. Week. Lowes’. Highest. Lowest. Highest. ; 
(S per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. | Indus. & Miscell. A ) Par| $ per share | $ per share ||$ per share|$ per share 
*2 21p} *2 2le 2 2 #21 2le 2 2 *21, Ql 110, Debenham Securities........ 73 Dec 27 5 June 12 1 June 24g Dec 
12 12 1214 12%9} 1212 12%) 1219 124) 127% 127%) 13 1312} 4,400) Deere & Co pref.........-- 20 614 Feb 24) 18%June 22 6144 June} 154 Jan 
68 68 7 72\o 77 72%, 7244) *72 7412' 713, Tile 1,400; Detroit Edison ......-..-- 100; 48 Apr 3) Q91lsJuly 10}; 54 July| 122 Jan 
31 31 Bll, 32! 314%, 3212} 32 32!2} 32 3212) 32 3212} 3,200) Devoe & Raynolds A..No par; 10 Mar 1| 337% Aug 9 7 May| 16% Oct 
273, 2734| 27!3 27%! 28 2810] 26% 2814] 261g 26%) 27 2719 4,700| Diamond Match..-.-- No par| 1712 Feb28| 2912July 7 12 Apr] 191g Sept 
*29 30 | *29 30 30 = 301g] *2914 3014) *3014 = c| 30% 30% 400; _ Participating preferred_..25| 26's Feb27| 31 July 19|| 2012 May 26% Dec 
3353 34 341g 3614] 34le 35%) 34 3454; 335g 3453! 335g 34% 31,800] Dome Mines Ltd...-.-.- No par| 12 Feb28) 3912 Sept19 7l2 Jan| 12% Dec 
*19% 20! 20!2 20!2] 20!2 2012] 20% 20%! 1912 20%) 20 2014 1,600) Dominion Stores Ltd..No par| 1012 Feb27| 263s July 18 114 June} 1812 Sept 
1653 17 167% 1753) 17 177g} 16%, 17%! 167, 1712} 175g 19's] 64, 200| Douglas Aircraft Co Ince No par| 10% Feb14| 1814 July 17 5 June} 1853 Sept 
+910 10! 10 10%) 12 12 12 1214] *11lp 1419) 13 13 700| Dresser (SR) Mfg conv A No par 6%, Feb 27; 18 June 12 5 July} 23 Feb 
*57g 714] *65g 8 72 Blg 8ig 853) *8lg4° 9 *8l, 95s) 1,600) Convertible class B..No par 2's Mar 1| 10%June 2 15g Dec} 121g Feb 
ae. woaul ecan Schall Jhbe stent aaeet eleal an aaaidl Witbet cue aad | Drug Inc..........-.-.--- 10} 29 Mar3l| 6312June 29 23 May! 57 # =Feb 
6 Glo} *6 7%) = =*6! 7's *5lo 71g *5ie 7ig *5lo Tie 100; Dunhill International... ----- 1 7, Aprl10| 14% July 19 5g Dec 3le Sept 
18 18 18 18 18 18 18 18 | *177%, 1819! *1812 19 500] Duplan Silk.......... No par 9'2 Apr22| 28%June 30 5igJune| 15 Sept 
*9014 92 9014 9014} 90 90 9014 9014) *9014 92 91llg 92 60} Duquesne Light Ist pref..100| 85 Nov 28) 102igJune13|| 87 May! 1015s Nov 
55g 5% 534 6% 614 65 6%, «86% 61g 614 614 612) 3,800) Eastern Rolling Mills..No par llg Mar30} 10 July 3 1 June 612 Sept 
80!g 80!o} 81 S82lg] 8312 8412] 84%, 86 84% 8514} 84% 87 | 10,800) Eastman Kodak (N J).No par| 46 Apr 4| 89%July14/| 35% July| 87% Jan 
120 122 |*120 122 120 122 120 120 133.. 133 120 120 170 6% cum preferred... - 1 110 May 2) 130 Mar20 99 Jan) 125 Oct 
13% 137% 14 14% 144, 15le 15!2 16%, 155, 161g 15%, 1614! 51,700! Eaton Mtg Co......-.. No par 3'g Mar 2 16 July 17 3 June 97g Sept 
90%, 9212] 933%, 98%] 9712 9919} 977g 10014] 977, 99! 99 10012! 109,500] E I du Pont de Nemours....20) 32!g3 Mar 2) 96%, Dec 30}; 22 July; 59% Feb 
116 116 | 11644 116%4)*117 119%) 118%4 11814) 118% 119%4)*11714 119 1,000 6% non-voting deb... _- 100} 97!2 Apr20| 117 July 7 80% June] 105's Aug 

15g 15g lig 1% 13, 17% 17 17% l7g 2 2 2!3| 9,600) Eitingon Schiid...... No par 3, Feb 4 514 July 14 lg June 2'g Sept H 
#26 2814] *29 ---| 297% 297g) 2514 2514] *253, 30 29% 3012) 400 64%% conv ist pref.._.. 100 4 Mar29| 2414 Dec 12 214 May| 1212 Jan 
185g 19 191g 20%) 20 2073] 197 22%| 215g 2353) 223, 235g) 99,100) Elec Auto-Lite (The)... ...- 5} 10 Apr 4) 27leJuly 13 81g June} 32% Mar 
#81 86 | *82 86 81 8212} 82 84 84 86 86 90 1,050) _ Preferred..........- ---100} 75 Oct26) 8812 July 18}| 61 June} 100% Feb 
47% «5lg 47,3 5% 5 5 4% 5 | 47% 7g 47, 5%) 10, 700) BACCO BOR... wcccsceascece 3 1 Jan 3 844 July 3 lg June 2ig Jan 
*45, 473 4%, 5 4% 5 45g 47s Alp 458 41n 4%) 8,700) Elec & Mus Ind Am shares... 1 Febl4 412 Dec 28 7g June 4 Jan 
5lo = Bg 55g 6g 6%, «86% 6'g Gle 6ig 63g 61g 653| 44,300) Electric Power & Light No par 3's Feb27| 15%gJune 13 2%, July} 16 Sept 
Ll!g 11%) 11% 13 13% 1412} 13% 14 | 13 137% | 13% 14%) 10,100 rae No par 712 Apr 4] 36igJune 12 10% July} 64 Jan 
9% 10 10 Ilia} Lllg 12ig) 113, 1210) 113% 1134) 11% 1258) 6,500 $6 preferred........ No par 6!2 Apr 3) 32%June 13 8% July| 55'2 Jan 
47 47 501g 51 50 507s} 50 5078; 50% 51%) 50 51 3,800) Elec Storage Battery...Nopar| 21 Febi16) 654 July 10 125g June} 33'4 Mar 
1 1 1 1 1 1's 11g 1l4 14 114] 11g 114} 2,600) Elk Horn Coal Corp...No par lg Jan 4 4 june l9 lg Jan % Aug 
*Ilp 1%] *1lp 1%] *15g 1% 14, 13) *1% 2 2 214 210 6% part preferred_...... 50 5g Apr 29 6 June 7 lg Jan 1 Sept 
*52 54 515g 53%) 54 5414, 5414 55 | *54lo 60 5434 5434) 2,400) Endicott-Johnson Corp....50} 26 Feb27| 627s July 18 16 July| 37% Sept 
121 121 |*118 122 |{*118 120 120 120 |*118!12 120 |*119 120 30 po 100} 107 Febi17| 123 Oct 4 98 May! 115 Nov 
*5l, Ble 4% 5ile 6 64 6! 63g) *6 63 614 6%) 1,900) Engineers Public Serv. No par 3% Dec 26) 14%June 12 4 June} 2 Feb 
*14 1410} 14l2 16 18i2 18le| *17 1744) *16 17 18 18 600 $5 conv preferred....No par| 11 Dec27| 47 Junel3 16 July} 51 Feb 
15 15 16 16 17% 17%g| *17 1714; 17 17 18 19 600 $5% preferred... No par| 11 Dec26;) 497%June 12 18 July| 57 Mar 
714 16 15's 16's) *17% 21 20 20 *19 21 2014 2114 600 $6 preferred ........ No par 12 Dec 27 55 June 13 25 June} 61% Mar 
*9lg Oly 9%, 97% 9% 86978 Ylo 97% 93g, «934 9%, 10!g| 3,600) Equitable Office Bldg..No par 612g Mar27| 13% July 7 1012 Dec} 19 Jan 
*Ji, 8 8 814 8's 8l4 8lg 8% 9 9 9 9\4| 2,400} Eureka Vacuum Clean_..._- 5 3 Apr 4) 184July 7 2 June 74 Mar 
1012 107s! 10% 11% lllg 117% 11 1l'2| 105g 11lg 105g 11 24,200) Evans Products Co......... 5 % Mar 1 10 Nov 27 lg May 212 Sept 
*3lg 412] *3lg 42] 3p 419] *41g 45g) 419 41g) 5 5 160} Exchange Buffet Corp.No par| 312Nov28| 1112 July 19 9% Jan} 11% Jan 
*1 15g *lo = 15g *lp = 15g *lp «1 *lp 15g 4. ae). eee Fairbanks Co.............25 7gMay 17 25gJune 8 1 Sept 1% Sept 
*Zlo Glol *414 Glo} *4 6le} *414 Glol *2lp 65g} *3lg 634] _.---- | ee 00 1 Feb 23 8l4June 13 1 June 4 Aug 
*63, = 8 Jig Tie 8 8 8 8 8 8 814 8le| 1,200] Fairbanks Morse & Co.No par 21g Mar 23} ll4June 2 214 Dec 61g Aug |f 
*30le 38 *30l2 35 *30!2 38 3012 33 34 34 35 35 370 | 100} 10 Feb25| 42!2Novi13 10 Dec} 47% Mar 
iota ctinlitdnts shel cheb “Skcol deus stele Babel cone. caceh eueben Fashion Park Asso..-_.. No par 5g Jan 26 3 June 8 1g June 17g Sept 
ae teheh Ghat sn ana senel) seen: wake seep “eamal) dee Same 7% preferred.......... 100 3 Feb23} 10 June12 llg July 7% Jan 
*7lo = 85g 85g Bg 91g Qlo} *8!g Qlol *8 912} *8 9 1,000} Federal Light & Trac..-..-- 15 4%, Apr 6| 14i2June 12 8144 Dec| 22 Jan 
*361, 40 397, 397g] *353, 40 39% 40 *40 48 *40 52 50 i ee No par 33 Dec28| 5912 July 20 30 June} 64 Mar 
*85 98 95 98 9419 9412) *87 92%) 92 92 | *90 94 600) Federal Min & Smelt Co..100} 15 Mar31/ 103 Sept19|} 13 June) 35 Sept 
7 7 714 = Tile 73, «734 75 7% 7% = 778 7% #868 5,800| Federal Motor Truck..No par % Mari16| 11% July 10 llg May 353 Feb 
2 2 214 2le 25g 27g] «= *21g 284 23, 234) *2i, & 1,200| Federal Screw Works..No par %4 Feb 27 473 July 7 lg May 23g Aug 
*2 214 214 27% 21g 27% Zig _2le 21g = D5g Zio 253} 4,400) Federal Water Serv A_.No par 13g Dec 27 6%June 12 214 Dec} 10%3 Mar 
*2214 25 25 25 25lg 2534] 241g 24ie} *23lg 2534) Zolg 25'4 700| Federated Dept Stores._No par 7i2 Feb27| 30 July 18 612 June} 15% Sept 
*24lo 2514] 2514 25%) 26 2634; 265g 27 267g 2714] 28 3012} 11,€00) Fidel Phen Fire Ins N Y_.2.50} 104 Mar27| 36 July 6 6 May| 27% Jan 
19 1914] 1914 2114) 2114 22 21 21le} 2114 2212] 22!g 2244) 19,100) Firestone Tire & Rubber_..10 91g Apr 4) 3112 July 18 101g June| 187% Aug if 
71% =671%) «71lg 7ile} 71 72 7214 7214) 7214 73 72% 7234,| 1,500) Preferred series A... .-- 00} 42 Mar 3| 75 June 7j| 45 July| 68 Aug 
57 57 58 5814] 5714 59 57 58 58 5814] 5814 5912) 7,200) First National Stores..No par| 43 Mar 3) 70%July 7 35 July| 54!2 Dec 
*17 20 *17!g 20 *1714 20 1714 17%4 1812 1812) *18% 20 200} Florsheim Shoe class A. No par 71g Feb 7 18 July 5 414 Apr} 10 Feb 
*102l2 110 |*102!2 110 |*102!2 110 |*10212 110 |*10212 110 |*10212 110 | ------ 6% preferred .......... 100} 80 Apri19} 101 Sept 5 63 July} 99 Nov 
10 1012} 11 1llg} 11 117g} 115g 11%) *11 111g} 115g 12%) 4,200) Follansbee Bros...... No par 212 Feb 28} 19 June 7 2 June 814 Sept 
*10% 12 *11 13 *11l4 14 *lllg 14 *1lllg 12 *12 ce Food Machinery Corp.No par 612 Apr19} 16 July 13 3% May| 10% Feb 
1312 1312} 13% 147%] 15 15%) 15 15’%g| 1514 157g! 15l2 16%4| 11,800] Foster-Wheeler......-. No par 412 Feb 28} 23 July 7 3 May| 15% Sep 
*133, 147g) 1414 15le] *14l2 15!g] 14% 15le] 1514 1534] 155g 1534] 6,400) Foundation Co_....... No par 2 Feb27| 23% July 17 1 July 74 Aug 
2114 217%] 225g 24 2312 2553] 2414 25 23%, 2453) 241¢ 25 | 10,000) Fourth Nat Invest w w_-.-.-- 1} 1353Mar 1| 26%4June13/} 10'4June} 22% Sept 
131g 13%) 135g 14 14 1141p} 13%, 141s} 141g 14lg] 14 1514] 9,200} Fox Film class A new._No par| 12 Oct21} 19 Septi4i} .... ----] ---- ---- 
*36!3 40 *217, 40 *30'g 40 40 40 40 40 *35lg 40 20] Fklin Simon & Co Inc 7% pfl100| 12 Jan24| 50 Augl5 15 Oct) 7212 Jan 
433g 4334] 433g 4453) 443, 4512] 451g 4653] 451g 4573] 451g 4614) 16,700) Freeport Texas Co. ..... 10} 161g Feb28| 493g Nov 22|]} 10 May| 22853 Nov 
*140 153 140 153 150'g 1500's} 153 =153!8/*140 *140 153 300 6% conv preferred_.._..100}| 97 Apri19} 160!g Nov 21j| -... ----] ---- ---- . 
1812 19 1912 20 2212 2312} 231g 25 26 2773) 27 27i2 250) Fuller (G A) prior pref.No par 9 Jan 31 June 13 21g May| 26 Oct 
*63g3 9 *65g Ole 912 11 im 2 12 12 15 15 70 Ne ne Sa eds No par 4 Jani19} 23 June 13 3 June} 32 Feb 
23g = 23g 2Zlg 25g] *2%q «= 27 27 = Ble 344 34 3 31g} 2,700) Gabriel Co (The) cl A..No par 1 Feb 27 514 Aug 18 14 June 312 Sept 
13 13 1219 12%) 125g 1253) *13 14%4) 1lle 13 121g 1212 200} Gamewell Co (The)...No par 612 Jan 20} 207% Aug 25 51g Dec} 17 Jan 
8 81g 83g Dig 914 Qle 91g Ol4 9 9 934} 8,000) Gen Amer Investors...No par 253 Feb 28} 12 June 20 ig June 512 Sept 
*70 80 *75 76 *70 77 *70 80 *70 80 *75 i Pee SS opar| 42 Feb23) 85 July 7 26 June} 71 Sept 
35% 3614] 3714 387s} 38 3853] 3712 3833) 375g 3814] 38 3914] 22,000) Gen Amer Trans Corp.--.-.-- 5] 13% Feb28) 43% July 19 9ig June| 35% Mar 
*16 1653] 165g 1734) 1714 1734] 1712 1734) 171g 1753) 175g 1812) 9,900) General Asphait.........-- 10 453Mar 3} 27 July 18 June} 15!2 Jan 
1llg 117g] Illg 12g] 12!g 1233) 12!g 123) 12 1214] 1134, 1214) 15,600] General Baking..........-- 5| 10!2 Dec26| 20% July 10|} 10!2June| 195g Mar 
612 G6le 64 8612 63g 644 612 6% 6lo 6% 634 712} 9,900) General Bronze........-.--. 5 2lg Feb 6| 10!2July 7 1g June 5 Aug 
3% «3% 3% = 4g 4g 43g 414 45g 41n 4% 43%, 5 8,500] General Cable........ No par 1144 Mar31| 1llzJune 9 lg May 5 Sept 
73g 784 7, 8 8 84 81g 9 85g = Ol 934 973) 4,700 ra No par 214 Feb 27| 23 June 9 1lg May| 1112 Sept 
1612 17 a7. if 17 —s- 183g] (1814 21 2llg 21le| 22 2212} 3,400) 7% cum preferred..-... 100 612 Mar 30} 46 June 9 3% June| 25%, Sept 
2914 291 2934 30 30 3014; 30 30 29le 30 2914 2953] 2,600] General Cigar Inc.....No par| 2414 Dec 23} 485sJune 23 20 J 38%g Mar 
*100 102 |*100 102 |*100 102 |*100 102 |*100 102 100 102 130 7% preferred........-. 100} 90 July 28} 112 Jan25 75 June] 106 Dec 
1914 1934) 20!g 21 213g 221g} 21%, 2214) 213g, 22 213g 225g/292,000| General Electric No par| 1012 Feb 24} 30%4July 8 81g May| 26s Jan 
115g 115g} 115g 1134] 115g 11341 113% 11%] 117% 12 117g 12 GC. NE. ncccekacccen 10| 107% Apr26| 1214 July 24 105g July} 117% Sept 
345g 3454) 347% 35% a 36 | 3514 36%3] 3514 35%] 3514 3614] 23,000] General Foods........ No par| 21 Feb24) 397%Sept18// 195; May) 4012 Mat 
78 78 s ¢ 1 1 lig lig Lig 1 lig} 9,100] Gen’l Gas & Elec A._..No par 1g Dec 27 27June 6 3g July 2% Feb 
Illg I11lg] *9lg 12!g “1018, 13 1044 1014] *11llg 13 1llzg 1lle 300] Conv pref series A_.No par 31g Apr 3] 16igJune 6 3 June} 24% Jan 
13 13 *0ig 16 [%.... 16 |*.... 165 | *10tg 15 | *11 15 40 $7 pref class A..... No par 6%, Dec 20] . 181!2June 20 544 July} 30 Aug 
*14 17 | *10 17 *5l4 17 *514 17 | *1014 14 14 14 10 $8 pref class A._.... No par 5 Apr 6] 20 Junel0 54 July; 40 Feb 
52 521g) *53lg 5513] 5312 53l2] *52% 551g) *5214 551g) *5284 551g 300] Gen Ital Edison Elec Corp__.| 24% Jan 9] 55% Nov16j|| 181g Apr) 25 Mar 
61 61 62 641lo} 62 63 62 6233] 6212 6212) 62 6212} 10,800} General Mills........- No par| 35!2Mar 3} 71 June 28 28 May! 48!2 Sept 
*1023%, 1041g/*1027g 10412]*1033g 10412|*102 10412] 1041g 1041g|*1027g 10412 i SS. eS 100} 9212 Mar 28] 10612Sept 19]; 76 July| 96!2 Dec 
34 8635 355g 371g] 36l2 37'4] 3612 371s] 363g 371s] 367g 3712|443,000| General Motors Corp..-..-- 10} 10 Feb27| 35%Sept 14 75g June| 2453 Jan 
91lg 9119} 91%, 9412} O3le 95 94 9414] 94 9434) 941g 9453) 2,700! $5 preferred....... o par| 65!2Mar 3) 95 July 15|| 56% July; 8714 Mar 
*87g 10 10 10 10 10 10 11 1114 114g] 12 12 800} Gen Outdoor Adv A_..No par 51g Jan 9} 24 June 13 4 June 9 Feb 
4lp 412) *412 5 4lp Als 412 412 41g Als 45g 45g 400 OS EE ‘0 par 2igMar 1| 10!gJune 12 25g Nov 4 Jan 
11 3611 | #12 = 121g] 1219 1219} #12 1212] #12 1219) 1212 1212 80} General Printing ink...No par 3144 Jan 4) 17 Junel0 2ig July; 14 Jan 
*7514 7534) 75% 7534) *75%4 79 | *7584 79 | *753, 79 | *75% 79 5C| $6 preferred_._..._. No par| 31 Maris; 82 Aug 3]| 27!gJune}/ 60 Feb 
34 38 3lg 384 4 43 414 43, 4 4\4 4 4%) 8,300) Gen Public Service....No par 2 apr 8l4June 12 1 May 7's Aug 
36 36 36 40 39 40%4; 39 40 39 40 39 4134) 8,800] Gen Railway Signai_...No par| 1314 Jan 3) 49!2July 6 61g July| 2853 Jan 
1% 2 2 2g 21g Ql4 21 2i4 2 214 214 31g] 33,000) Gen Realty & Utilities...._.1 8g Feb 16 une 2 14 May 214 Sept 
Jy ee 1744 19 20 = 21lg] #20 «922 | #20) 8= 221g} 2114 23 ,800| $6 preferred... _...- No par| 512 Jan19} 22%June 26 5 June} 16% Sept 
10% 10%) 115 12 1212 13lo} 14 16%) 1534 1614] 15%, 161g] 6,600) General Refractories_..No par 21g Feb 27) 19% July 5 1% June| 15%3 Sept 
30lg 3012] 30!2 30le] *33 38 | *34 40 35 35 | *31 35 30} Gen Steel Castings pref No par 93g Feb17| 3812June 3 8 27 Aug 
91g Oly 914 9% 912 1014 97g 1014] 10 1014) 10 1014] 29,600] Gillette Safety Razor..No par 753 Dec 20} 2014 Jan1l 10%g Jan| 24'4 Mar 
pe 49 49 49 49lo 50 *50!g 5lle] *505g 511s) 51 51 400 Conv preferred_._..- No par| 4512 Dec18| 75 Jan 9 45 June] 72!2 Aug 
473 5 5 53g 514 53g 5 54 4%, 5 514 55g} +4,300!] Gimble Brothers_.-_--- 3% Feb 9 75gJune 27 7g June 3% Aug 
19 2012} 201g 21 2014 21 | *191g 20%] *181g 2073] 203g 21 4.900) . Peetiermee. . oo wc cocwme 5144 Mar 1} 33 July 7 63, 31 Jan 
171g 1814] 181g 191g] 1634 1953} 16%, 1712} 167g 1714) 17 174g} 53,700} Gildden Co (The) -.- 3% Mar 2} 20 July 18 31g June} 10% Sept 
88 88 88 88 86 87lo) 84 86 84 84 83 83 230 Prior preferred 48 Apr22| 91!2 Aug 1 35 Apr} 76 Sept 
714 Zio] «= 71g 77] Ss Zln 8 75g Sls} 77g Sig} 73 84] 16,400] Gobel (Adolf)_.........---- 3 Feb16|) 16 July 13 25gMay| 8 Aug 
1714 175g} 18 1819] 18% 204] 1912 2014] 1914 197s] 19 197s] 29,600] Gold Dust Corpvtc...Nopar| 12 Feb27| 27% July 18 814 May| 2053 Sept 
100 100 |*100i2 103 |*10012 107 |*10012 103 |*10012 107 |*10012 107 100 $6 conv preferred_..No par| 9612 Dec 20} 105 July 21 70 July| 10112 Dec 
13!g 133g] 135g 15 145g 15lg 145g 15 145g 1534) 153g 157g) 47,700) Goodrich Co (B F)-..--- No par 3 Mar 2112 July 18 214 May 1233 Sept 
*38 41 413, 44 | 44 45 | 4412 4412] 44 4434] 471g 4833) 1,900] Preferred_........--.-- 100; 9 Feb28| 63 July 13 7 May| 3314 Sept 
3373 3414) 35 374) 3612 3733) 35% 36%) 3512 387%] 38 3914) 45,100] Goodyear Tire & Rubb.No par} 9% Feb27/ 4712 July 17 512 May| 2934 Aug 
o7 7554 75 75 75 7553) 75 76 76 7653) 77 78 1,700 lst preferred__..... No par| 27% Mar 2| 80%4July 6 19% June} 69!2 Aug 
Tig 753) 7% 8 Sig 8%] 848 8148 812 8%] 5,200] Gotham Silk Hose....No par| 612 Oct20|} 17!2June 12 714 Jan| 30% Sept 
Sess 497% Sons «Se M4 4973] *41 497s) *41 497s] *41 ie 22.02 i 00 41 Apr 3| 73 July 3 50%, Jan} 70!2 Oct 
3ig 314 314 3l2) 38, Bla 31g Ble 314 333} 314 4 | 31,800] Graham-Paige Motors_...-- 1 Apr 3 553 July 12 1 May 45, Jan |ff 
*S 84] 878 «94] «299 9 914} 93g 1014] 912 1014] 5,700] Granby Cons M Sm & F_id0 3% Mar 2| 1553June 13 23g June} 1153 Sept 
*41g 434 4%, 4% 47g 53g 544 6 5lg 5g 514 633] 11,800) Grand Union Co tr ctfs__--.-_- 35g Mar 2} 10°sJune 26 314 June 93, Mar 
26 = 26 =| *261, 267%) 271g 2784] 2734 2812} 273, 2812} 29 29 1,700} Conv pref series____- No es 20 Sept 30} 36%sJuly 3|| 22 June| 3514 Mar 
*20% 25 | 23 23 | 23 2314) *23 26 | *2414 26 25 26 700] Granite City Steel_.__- No par| 111g Mar 24] 3053 July 11 6% June| 17 Sept 
36 3633! 36 36121 3514 3634] 35lo 36 35 35%! 35 3512} 6,500} Grant (W T).....-...- No par| 15% Feb 28} 3612 Dec 29 1412 May| 30% Mar 
Allg Allg) 118 12%) 123, 13 123g 127g] 1215 1234] 12% 13 7,800] Gt Nor Iron Ore Prop_.No par 5!g Feb 27} 16% July 11 5 June} 13% Jan 
293 3044] 30l2 3114] 315s 334] 32 33 | 321 34 | 3312 34%) 23:400| Great Western Sugar_-No par| 67 Jan19| 41Sept22|| 3% Apr) 12 Aug 
105 105 |*105 1057s} 105 1057s} 105 105 | 105 105 |*105 106le $101 ‘Peeteead......_-... 22 100} 721!2 Jan 3} 110 Sept 6|| 48 June} 835 Aug 
en “REE Soe -Sake nace. Sawa BSED sekol sank beGal aebc! cee lb acs Grigsby-Grunow-.-_-.-_- No par 8g Dec 8 453 July 13 lg Apr 2% Sept 
* Bid and asked prices, no sxles on this day. aOptionalsale. c Cashsale. zEx-dividend. yEx-rights. 
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ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS ni 5 SEE FIFTH PAGE PRECEDING. 
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PER SHARE PR SHARE 
r, y STOCK Range for Year 1933. inge for 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. snes NEW von STOCK on tale a ee tee. Vear 1082, 
Saturday Monday Tuesday | Wednesday, Thursday Friday the EXCHANGE. Lowest. | Highest. Lowest. Highest. 
Jan. 13. Jan. 15. Jan, 16. Jan. 17. Jan. 18. Jan, 19. Week. $ hare|$ per share 
\y .) Par share | $ per share per shar 
© par share | § ger ae S oer oe Son me ws i; Se ui ver a7 300 Gumaanaine bapet... ie par . 4 Jan 23 PR nm 3 P,. ao ait ene 
Ilg 11 Ilg 1g} 2 2 2 : . ' 8, Feb27| 38 Jul 2 Jun 
ai ai| ats a4‘) 35° 35\| +92" 35°] #33" 35°] #34" 35 200| — Preferted..--...222---100| 1644 Jani6| 64 Juneial| 127 suis 40° Got 
mh Bul ae alee, Sia SIS SS & Hackensack Water... 15 Maris] 2512July17|| 15 May| 23 Jan 
*201l2 2210] #2012 2210] *2073 2210] *207% 2210] *21 2219) *21 ee 7% preferred class 25 Apr 8| 287%, Jan12 19 May} 28 Apr 
“7 Tet] °F7, 28h) 927, 284) 87 384) #27 28) 97, “6%| 22.400! Habn Dept Stores.---No par| Ile Feb28| -Oleduly +6 7s July| 44 Aug 
55g 5S 5% «6 573 6 53, 6 5% 5%) 5% 68 ¢ gprrntbe? Apr 1] 3812July 6 8 July 
32° 321 32% 33 | 32% 33t9 ‘" nl oe 6 Ee al tae fo] 31g Fob27| loizauty 3l2 July] 11's Jan 
4 4] 4 4%) 412 5 3 5 | #3? & | sa 5°] 2790) Hamilton Watch Go.._No par| 318 Ape 5 s tu & ‘oa & oe 
*2ig 5 | *2l2 5 | *38 5] * 5 ‘ 3 3 1° te eee 15 Febli| 35 July e 
23° = . oie atic olga el. a 50 Hanna (M A) Go $7 pt_No per 45!2 Jan 4) 85 Aug28}} 33 May| 70 Jan 
*84 8&5 84 84 84 84 | *81 84 | *80 84 84 84 150 Horton Walk eines Ne per 6's Feb25| 2512 July 11 7 May] 18 Sept 
1612 1633! 167% 1734} 17% 184] 18 19%] 1914 193, 1812 19%s| 18,800] Ha: B.No par lg Apr 3|  1%June 6 lg Dec] 2 Sept 
‘ Snes Sec] Seen sana] cece case] Goce sous) sascns par.’ gf watatbmees No paved 14 Mar 18 2\4June 6 3g June 4 Mar 
ai eihsE asus datal ocas cand cone ccd tee 7 r16|  7lsJune 21 12 Dec} 3 Aug 
*2712 30 29 30 | 30 30%) 31 32 | 30 31 | 31 31 + i _ had Corp... ‘No par 84 Feb27| 312 July 17 14 June| —3i2 Sept 
*]1, llo 114 lle lilo 15 15 134 134 134! 15g 24 6,700 Hales ‘G TW) ecce- 25| 6912 Jan16| 105 Dec 12 50 June| 815 Sept 
*100 102 |*100 102!9|*10014 102 | 102 10212} 10212 10212 *1025, 103 300 as ie No par’ 3 Mar20! 17 July 6]! 4%June’ 812 Jan 
el aS Te ee pes rsd se amg Feb 27| 6853 Dec 7|| 137% Angel 2919 Sept 
*58lo 591ol 597g Glle] Glo, 62 60le 611 61 61 611g 6212 2,700 ee py aie oof as aa 5| 110's Dec 7 7012 June| 95. Jan 
*11l 114] 114 114%/ 114 11412) 11112 "53 | 250. 63. | 521 5214| 1,800] Horehey Chocolate... Ne per] 36's Maar sol 78 we tal Gf hen) Ss cae 
—_ ota oat Ss SiS fie 8 | Se a '300| _ Conv preferred. _.--- No par} 64% Apr 5; 90 July 4D 1 
8612 8612] *85 = 87!2} 87 87 | #85. 90 | *85 «90 | #85 ad 3,700| Holland Furnace......No par| 312 Jan 4| 10!eJune 20 314 Dec] 1212 Fe: 
Siz 5l2| 55s Gls} 6s Bla] -57e Ga] 57y gis gis} 2°70] Hollander & Sone (A)..._- 5| 2l4Mar 2| 10i2June 7|| 2% Dec| 1 ar 
2 Tol 7% 8 Sig | Siz} 84 | 8i2] 88l4 | Sle] Siz Siz} 2,700) Holla sve 45 Jan16| 373 Oct 5|| 110 Feb] 163 Dee 
310° 310 | 320 336 |*315 330 |*315 | 330 7324 324 | 325 325 1,400 Heudalile tesshes'ai A Wo yor ’ 41g Apr 7] 15 June 8 6 Dec] 71: Nov 
11% 11%) 12 13 | 13 13 | 13's 132) *1212 1312] 13% 14 | 1,900 "an B No par| 1 Mar 2) 6%June 9 1 May| 412 Sept 
37 4 : 4 41g 41g 4lo 43. 4lo 43g 43 Alo 514 14,800 8 ned Hasase oan pf.50| 43 Nov29| 514 Jan 12 42144 June| 57's Jan 
"Bil 21%! 23% 23°| 23% 234] 23%, 24itl 24% Styl St Set] spool Homers ourer tee tear ecniool “sl har is 38, July 17|] 8% May| 284 Sept 
Q1lo Qidx' 223, 2: 233, 237; 2313 241g) 2334, 2414] 2 20/8} 5,4 7, b 28 73g July 8 
a a a hl Saal 4 aul an all “ay “an Juul tenstealeic. nh wae ote aoe he 
355. 36 , 3610 3X16 37 3734! 3612 37%, 3634 377s 3719 Bile 8,300 one Me nae Cat..._No par 3 Feb28 16%3 July 17 27, May 11% Jan 
133% 1414] 1455 1534) 1533 15%) 15% 1553] 153, 161] 163 8 177s) 81,400) Hu > a cor Cer Corp. 10 15g Mar 3 7% July 13 lig May 5°g Jan 
47, 5 | 5 Sly] Sly 53g 54 53g 51g 5s 5lg 614) 41,400 ee iaatocweh -No par 14 Mar 16 23, June 3 Pa ee a3 > 
Se Pee Magee. Par -- ~ "Snel fn ae llg Apr 11 4i2June D 4 
“<3 Zig #27, 3 3 3 3 3 3 3 3 31g 700 ae Ss. asasds Mita a 8 ioe 4) 85° Deell 7ig June| 40 Sept 
78 70151 79 S15 Sll2 Slo] 81% 8544! 84%, 8612] 85 8612 "; sal ieee eee No par| 19!3 Feb27| 78 July 18|| 14% Apr| 447s Sept 
maliswlnagtiammeis Si & a. ‘aeel tee Be No par! 12 Feb27| 45% July Ji! 10, June! 27% Sept 
4410 45 443, 467,| 47 47\o| 467%; 47 46 é Ole 8 , ; 4 Pr Cons Copper 20 2 Feb25 9leJune ay 
*43, 4 3 5lo| 51 53x! 51 5l4 §1 5le 53g 534; 7,400) Inspiration ee 1 29 37%June 8 1 June 37g Jan 
= bs. aie 219| 212 274] #255 2% ip 2°3) 93 3 | 2,900 eens aes yee Ma Des 21 4i2 Jan10|| 3% July| Big Sept 
14g 13g 15g 178 17 2g 2 2 lig 2 *134 17g! = 2,000! Insura fou . te Baar 81 41g July 18 . ane Sle Aug 
#23, 253| 214 2to| 212 ta] «21g tof «= ty Sigh «3 314) 3,600) Intercont ' Rubber... M oar 21g Mar 1| 12 July 13 15g July] 714 Sept 
6% 71s] Zia 8%| 8t; 851 8 8% ze 8 84 834) 7,200 Hoel pata No par % Feb17| 5% July 18 4 Apr} 31g Aug 
Zig 25s Qig 284 27, 333 314 Ble 344 Ble 3lg 3g 11,100 — Eiccoed Seaeas 100 56 Jan 3) 2712eJuly 19 3% Apr) 15 Aug 
iw tee vie sks 7 147 1461 1371 146” 14614 136 1a 2700 Int Business Machines_No par| 75% Feb 28 Nov July th May “a m= 
1415s 1415s} 141% 145!2] 147 14712] 14614 14712 Gl4] 146 6.800! Internat Carriera Ltd... ..... 1} 2% Jan 16 g July we wn 
3 57, 3 63x 610 7 634 714 71g 71a 73 68 , 1g Mar 2} 40 July 17 353 June 4 78 
301 30tx] 31. 33is| a3tz 34%] 33a a4isl ga gaat 32° 4354| 60°900| Internat Harvester. 20 par| 195 Feb28] 46 July i7|| 10% July| 34ls Aug 
39 3993] 401, 4214] 42 4313] 41% 4314] 4112 A Ro. 60, — ag ak. 777.100} 80 Jan 5 119%6 Aus 7 oe + — 
: >» *115lo 11919} 11612 11612] 11612 11610|*117 8le ‘ 2! 10.800 Int Hydro-Ei Sve cl A... 25 212 Apr 4) 137% July 
“sf Bae m3] Ss 65] 6 a owe = = aa! a Gool tus hdosenmtiba beasinn iis Dor 114 Jan 4|  67%sJune 20 % June} 414 Aug 
#31; 3%] 4353 3%] 3% z 4 ome a, a1 277 136,000 int Nickel of Canada..No par} 6% Feb27| 231% pad = P+. fo = oe 
SiMe 23's] 22's 22%) 22Ms 2Sie] 22% 22%) Sale 22%] 332i 23% '200|  Preferred__.........--- 100} 72 Jan1i| 115 Dee 12 Sept 
53 53 ¢ 16 |*115!0 119 '*116 118 |*116 118 116 — ‘ <oce 212 Jan 4| 21% July 11 13g June D 
He ME) ag teal ea ag eu, Sagal sig, He HE Ne | dbl oterant Pa 79 wet 100] "Ae Jan em te fe 
3 3 1 1 4lo 47, 414 Io) *41 2 ‘ 2) 9 a ly Apr l 5% July 4 
2° 2° ys 250 21, tof 2 214) 21g Dg] 2 214) 3,300 } enh Roeseccessss No pod 4 pd 6} 4 Julyll 14 Apr| 112 Sept 
15g 15g} 15g 184) 18g 1%] 18 1%, 2 *134 1%} 5,200 pane ad peeeenese as 2 Apr 5| 2212 July 11 1% Dec 12% Sept 
13 1343 1310 14le 14 141s 14 1414] #13 14 13 14 6,100 Int Printing Ink Corp.No par Ble Feb 28 14 Oct 10 3 Dec 8% Mar 
9 9] 9 9 | 10 10] *92 10 | 10 10 | 10% 10% a = gee Bebe : 35, Apris| 71, Aug23|| 224% Jan) 45, Nov 
*65 "221g Baie] “D3t2 Bare] “B31. Bs] 23 ste] “ve Ysa] 3,00] International Baltzz2-"Wo par] 13% Mar2s| 27%duly Gl 9% June| 2312 Fe 
21lg 21!g} 221g 2210} 2312 2353] 2312 233;| 23 2312) 24 2514) 3,/00) Inte ath 1 Shoe....No par| 2433 Jan 3] 6565s July 17|| 20% July| 44%, Jan 
461. 47 7 47 4810 48 48lo 48 48lo 47le 48 48 48le 4,300 Internationa an... 100 9% Feb 25 5912 July 17 Tile July 26 Sept 
2° : : “1 *35  36lo| *35 ~—- 375g) *3ulg 36 38 3912! 1,500) International Stlver_....... . -? 
*32 34%! 35 38 | *35 2 : aoieee 100] 2412Mar 2| 71%July17| 26 May| 6 eb 
"Hoe Yael fo 10 | let sort] Sot Soml fet foul Son fentesr ane] mee deme a wee Moe! ac een ae i | mene i” om 
141, 14%! 15!g 16 1534 165 19% 16% = y 1575 + te “eo eal Dept Stores.No par 11g Mar : on pd os a po! bate ee 
5 55 5lg Ble 5 4g Ole o'2 2'280|  Preferred.............- 100} 12 Apr 
Bie 96%| 352 a7m| 37° 3s] Te 38, “56 | _ 6% -04| 300] Intertype Gofp-—-----Ne par] Te ganz] 11% 0 st te oe oe 
*6 = 7le| #613 712] #614712 *6 2 ul +25 ° 25 d Creek Coal...-....-- 1] 11 Feb 
2 te : oe ‘ . 25 25le 300} Islan 27| 45 July 7| 15's May} 35 Feb 
*25 2573) *25 2573) 26 8926 26 4 *25 me 3414 3414] 1,300] Jewel Tea inc.......-- No par| 23 Feb lg Dec 9| 10° May| 33% Sept 
331g 33!g| *333g 34 34 3410] 34 3414) 34 3414 aha ‘ 4'800| Jobne Manville... No par| 1214Mar 2] 6312 Dec 99% Jan 
a 5 32: 3 314] 62le 64 627g 6334) 44,8 42 Apr 5} 106'gJuly11) 45 July 4 
567g 5712) 5614 6153} 61  62%3) 6lle 6 * 05 470| Preferred........-..-..- 100 8| 30 Jul 84 Jan 
5 | 105 105 | *99 10412 103% 104 |*104 105 4 77100 35 Feb 1} 91 July 1 y 
0870 | OTL OTk | Ure Thy) “ra, On| Fete al at, 75 | 390 gone a Lai eal Sr 100) 3g i eee toe) ee 
*6lg 7 65g 7 7 738 74 by, . 61 1555 161g} 9.700] Kayser (J) & Co__........- 5 673 Fe - 4 We ee, le ee 
15 15 | 15 15%) 15  15l2} 15!2 16%) 153 1612 31, 3t5| 10°300| Kelly-Springfield Tire... 5 % Mar 2) 6/g July ss oom 
D 23 aa 23 3° 2% «63 3 314 31g 4 " vs @ Wee Bites. FF cece cacccl ccno ence 
elo 13%| 13° 134] 14° 144] 013° 14%] 18 ssid] ener 17 °| Y'000 ike Mages Wiad cae atl «63 ee 8 Meee... <-21 ..- -2e 
a: rte 4 ri *41p 514) *41g 5 *4lo 5 5 61g 600 _— _ —/ lle Deo 5 6%June 26) _... _...| - sai a 
ae is | 15% 15%] iss incl ies 2°] 150 atl te ol eee a ee Feb 25| 15% Sept 14] ~ 24, May] “idk “Feb 
123, 13 12% 134) 13's 1312) 122 12 e715] 6715. 671 " 60] Kendall Co pt pf ser A-No par| 30 Jan 26 Sept19| 4%June| 19% Sept 
> 2.) &) ts. & S| SS Se § 2214|135,600| Kennecott Copper....No par| 7% Feb 28 9 1 1912 Jan 
207e|  § ‘ 20° 221g} 211g 221g/135,600 5% Apr 6| 25%sJuly 7| 612 Dec 2 
185g 187%] 1912 207%] 2014, 2114] 20!g 20%] 2010 gi, 15 300| Kimberley-Clark...-.. 0 par 8 . 7 le Apr 5 Sept 
lo| *12 1312} *12l2 15 | *12l2 15 *131g 15 131g Li ; --"No par 1 Apr 3 64June 2 
yA . 22% 3° 3° 3 31g 34 314 3ilg a fiz 1,200 ag Be RS ie ane 453 Feb 14; 30 July 7 3 -_ 3 = 
#1355 14%| 14% 14%| 12% 20 | #121; 20 | 15° 20°] 20 20% ee Tempers --10! 5!gMar 2] 16%July 8| 653 July 
14 141g] 1414 1453] 143g 1514] 147% 15's] 15 15lgl 15 158] 24, esg' : ii al a a i el el te ee 
“Tite Be | Bote bot bets, ab | Ate aotgl tants ate  aotg at |. 290) Menem Ob eas Ginn .2 ide om 7 el setcer st is fan) wae 
*373, 39 | 3934 3934] 3912 40 = al aa an | aad 2853} 17,400] Kroger Groc & Bak...No par 2 Fe lg July 17|| 25 May| 56% Jan 
: 14 2612) 27 2712) 2712 2853] 2714 28 2778 ’ Se a r| 193g Dec27, 411g July 
124" 2s cyt 25%, 26% 27%) 26% 27% 20ig 37] 26% . 4,000 poog cota par 3 Fe : eu 19 ite —_ He Fe 
6 6 5 4 ts} 9.000] Lee Rubber & Tire... Sore 4 Mar 
son abel Bit Wd We sel 0, 19.) Ao Bk de 105] 9.098 Uehigh Poriand Cotsen] H% Jan 8} 37 dune20] 2 Boel 1 Aus 
f 3 73, 18 183, 4 4 52 a 3701 7% preferred......-... 100 3, 
oa tu ond zo 75 75 75 875 75 75 | *74 77 370 Lenien Vanes Coal ae 1 Jan13| 6% July 14 ‘. = Bh ro 
i, i | SS 8% 74 600] Preferred eae 0 alle 50} 2l2 Apr10| 12 June 19 1 June] 51% Sept 
*5 612] 6 Bla! *6l2 634 70% 70%| 71° 7215] 7218 7314] 15,700] Lehman Corp (The) __No par ois eS eee OS * see) sec aor 
‘ : 3 73] 70%3 707s} 70% 4 24 ; '2700| Lehn & Fink Prod Co....--- 5} 1 e 4 
Tole 16%] 16% 17-| 16% 174] 17° 17%] dry 17%] 174 12% 3'200| Libby Owens Ford Glass Nopar| -4%Mar i] 37% July 18 3% May| 0% Sept 
87° 37%] 35's 30%] 30% 40] 391 80 7| Bol, satel 83° 83°| 700] Lignett a Myers Tobacco..25 431, Feb iol 9o%Sent isl 34% May| 6712 Sept 
77 «+78 7814 7814) 8014 81 80 hag 3 8414] 9,700| Series B_......-------_- 25| 4914 Fe 1 18|| 100 May| 132 Oct 
1 ‘ 81%, 83 8214 84 8212 83%) 83 4 ’ ..--100} 121 Mar 22| 140!s Sept 
139 waielengy “131 | 290 ° 164, | agi vstileaga 138/134 139°] S00) Prefered —-=5--=----ioo Ce Bee ee 
226 27it| 27% 27te| 27 28%] 28% 30%| 2012 30 | 2982 30. | 6,000] Lima Locomot Worke._No par ‘ri7| 19%July 65|| 6l¢June| 14. Mar 
*26 2712] 2714 2712} 27 287%) 2834 305% a on 4% 147%| 1.200] Link Belt Co.-...--. -No par| 6% Apr 18 9 May| 22 Mar 
; 7 7g} 1312 1384) 1314 13%] 14 144) 14% 14% ’ ri 10% Feb25| 650 July 
“gem 2k] 24 doll] aie 20m 26% 27%| “25% 27% 27  20121200'00| Loew's Incorporated....o par| 81s Mar 33] | 36ia Bens 18 a) oY ae 
1 1 7g] 2714 2814] 2658 2534 2734 : ....No par| 35 Apr 8 
Tae Toe] 073° ag | rom rou oan” i] ag san] 89 aD oo) ereeredsscccgnnnoope ar] MB, De A) Ta ra eo 
¢ 91 € 8 . 
lied Wi Ect: eds : % 1%] 3,600| Long Bell Lumber A..No par| | 12 Feb 28) Siadune 19]/ | 4 May) 27 Aug 
*11 lle 15g 15g 15g 17g 15g 1% llg 134 1% He "900 Loose-Wiles Biscuit... .-- 25 19% Feb 27 Dec 1 96° Jul 118 Oct 
42° 42°| 41% 43%! 4414 4410] 7441q 44%) 43 4414] 43 4412) 3, 30| 7% Ist preferred. --.--- ae) 1imenee ol ese al ® fdasl et Gann 
“ree EY | arts art vavle Arte] love Ivtel tome atte 17) iv%el 26,8001 Lorillard (P) Gonz 2.. eee ae 73', Jan| 108's Sept 
1 3%) 171g 17le2 78 8 8 8 ‘ | J —_i | 100 2 
oun sae, , 2" Hh, hs i 105%4|*100 10412|*____ 10412|*..__ 10412 “cosas Mt Mey es ‘No par 5g Jan 4 July 13 3” me on” 4 
“? Ital ig Ile llp 1% 13, 17% 134 1% 134 om at ——,......... 100 Blg Feb 24| 29 nt Sle June| 23% Mar 
*712 12'| *8ig 12°] *912 12°] *912 12°] e102 11] 11 713} 6,600| Louisville Gas & Ei A_No par| 13% Apr 8| 26%June 11g Jan| 11% Sept 
#16 17 | 17. 17%| 1753 182} 17 1812] 1612 17%] 17 17le san) Ladies Meett.........<. co. 1] 4 Feb28| 20's July 11 a ie Sept 
S BI age tm iY los’ oo lon? al oo 600 | | taal Gees guaenel we tel tebleeel Go Get 91g Aug| 154 Feb 
082 89 | *85 90 | *85 90 | *85 90 | *85 7 Te « 200| MacAndrews & Forbes... .. 10} 912 Feb16| 31% Deo 23 A ee Sept 
22012 | oe So oe ee ee eS anit pe ie a7, 20'900| Mack ‘Trucks Ine... No par 18% ~~ 4 sou July 4 aa 60!2 Jan 
? 3453 3512 ‘ ‘ ‘ Inc...No par 4 
3414 3412} 35 36%] 36 3612) 3 567, 56 | 10,800} Macy (R H) Co In J 26 21g Jan}  4!2 Sept 
; 7 7g} 25414 5534) 54 , r| 153Mar30| 7 June 
ro aba ake byl ke ofa] abl de] teu ae] aot afl ml MeeemagomerseMere) ekerme beta) ot ae ast ae 
*15% 164] 16 16%] *1512 16%] 15t2 15!2| 16% 17°] 17 I7'2 3.300] Mallinson (HR) & Go_No par| % Feb18| _5laJune 29 4” Augl 0% Sept 
“1% 174] 1% 1] 1% 2 | 2) Bla] #2" 2a) 92% iis} °10| 7% preferred-...-..---100| 3. Feb10| 26%July 6 ls Mar] 214 Sep 
<0. 14"| *10% 134] 20° 14 | ote 27172 "2 | 12 “218 _ 900] Manatl Sugar...2.....2..100 sje ol oesuyiol| 4 ace] sitgebe 
11 - 100 an 
#133 2 | *139 2] *1lg 2 | *1ie 1 5lg 614] 1,520| Preferred_...- o-----n2- 97%,June 1 1 4% Sept 
1 lo 35g] *3 Blo} Big 5g ol2 4 ------No par| lig Jan eJune 
03, B5| 23° BSL 93% 5% ote Biol Bip Bla] 3 71,| ”3.400| Manhattan Shirt------_.- “25 Bz Apr 1] 23 July 18l| 312 June Tie Aus 
3%%4 5% “a ob 15416 1614 1612] 16:2 1619} 16 1714] 3, Fy bo Otl Explor_No par 1g Jan18} 4 June 12 %3 June 2 Aug 
ise + *llg 2 13, 1344) *l5g 2 *1%, 2 “ie 4 se ian — Midland Corp 0 Dec 2 1llg Jan 9 612 June| 14% Aug 
4 1 1 4 Dead td ET 
6%, 714 7 74 
6lo 653) 653 67%! 6% 7 : 
¢ Bid and asked prices, no sales on this day. aOptional sale. cCasn sale. sSold 15 days._z Ex-dividend 
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474 Jan. 20 1934 
DING. 
tf ar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN bei ce LIST, Danton = eee hemes Liatonamaimcntahte cial 
i ante SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT ~ NEW YORK STOCK ontanee Range for Year 193 a ge for Prew 
onday | Tues Wednesday | Thursday | Friday the EXC 
i 4 4 jon 15. phone 4 Jan. 17. Jan. 18. Jan. 19. Week. Lowest. Highest. Lowest. Highest 
.| Indus, & Miscell. (Con.) Par| $ per share | $ per share |\$ yer share|$ per share 
$ per share | $ per share | $ per share | $ per share | $ per share | $ af share Shares pened a vanes * ht ae ost] ‘she 30 OM 3% 
*2 224 22%, 231 24 251 2514 27 281g 2912) 2812 28%) 5,200 Roe: Dec May ; Sept 
a 7 Se Pe Marmon Motor Car...No par 14May mR. ineene $ 3” f- 1312 = 
iN] ~j23, “12,| ~“13i, W4tg| “18% 147%| 145, 15%4| 143, 14%| 14i2 16 | 25,900] Marshall Field & Co..-No par| 4% Jan 83g June y 
a3 aan 33% saat a5 368 35 374 35% 36. Ht 38% 85,600) Mathieson Alkali wesnewo = 14 wee 37 7” faa = Ste — =o = 
3: 33 4 : 3 7; 34) 11,300} May Department Stores-.- 
] 324%, 33 324%, 3412} 3414 347s) 34 35 341g 3A4l2 33% a “4 ‘ uM a +~ lig Apr 10 Ble July 10 :* sas 6 Ase 
i} 41,434) 43, 48g] 438g 484) 47g 047g) 45g 47g] 45g 900; Maytag Co.........-- ; ast bs . & 10%9 Bone 
5 400 PR Eketcccccoss No par 3'g Apr 4 5\4 Aug pr 
BD sigs ie ae’ cael as” peel be bel ooh peel cae 11% Pri ferred Nopar| 15 Apr 5| 58 Oct14|| 22l Dec| 35% Jan 
HW} #52 547) *53 5473} 53 53%; 53 53 537, 537%; 54 55 120 or preferred...... pa 15 10° Ms. 21 Jan 
iim 1 1 14 271 5,200} McCall Corp...._..-- No par| 13 Mar 3| 30%Sept y 
wile "i: an aT a i at tr aoe a a * athe 4:700 McCrory Stores class A ong par a Ave . tot : 5° ~ 7. = 
; ; yi ‘4 CIB Rivonenscccce 0 par 8 
i 13, 14) *112 18] = 18,184} 18,18] 18g 18g) 8g 18 900 pret fe = = 
{ - ; 3, 3, 3 1 71 8 800 Conv preferred......-. 100 2 Mar Dec 
i} eat os ats is oait pie east Hy oases Bie +4 r 5leg 100| McGraw-Hill Pub Co.No par 3 Apr 4 8'gJune 12 212 —_ eit = 
ij 40% aie 41 4314 41 4214 40% 41%) 40 411g] 40% 4114] 47,300 ae yg og ae aoe od " on pet: pe pa pty en 
i 84 84 86 87le| 87 87%! 87 88 8714 8712) 88 88 ,300 cKeespo ate. 4 1% Mar 2| 13!sJuly 3 1's June Ble Sept 
ce ae 5% 6141 6% «7 6s 7%| 7 Zl = 7 714] 50,100] MeKesson & Robbins_...._- “ ; ° Se 
2 44%) 1 f series A_-...-- 50| 35sMar 3| 25 July 1\| 3! May e 
HH] 14ig 14%! 14% 16 | 16% 17%] 17% 19%! 19 19%] 18% 1912] 10,200] _ Conv pre fe Mar 3| 35, Juy 1 2 § 
i 3 1 1 1 3 1 13, 8,200} McLellan Stores__..... 0 par 4 Fe y 
| 15° 158, 16° 1718 16% 16% 1513 16% 1613 1714! 17" 171 1/2701 8% conv pret ser A---.. 100! 2'g Jan16\ 22%July1lii 7 Deci 36 Mar 
A cis, 2h] oo °F] 2s Maa] tee tel 2% 2a] 2s Hoel 2 Meurer em setae deste ial I Joel 3k ate 
i , ’ 1 1 ,500| Mengel Co (The)........... 
i osast 35" ofaet 38 esgic 3 onan 36 ¥ oggn 35 : 35 y 35 : "10 a J a a sttnewe ~ - = = i ~~ ;  ® wed ioe oe 
5 ie ie a Ealick Baek’ Bia’ 2 See ee ret 37 1312Mar 1| 22 Sept 1|| 14 June| 224 Jan 
2Zllg 2llo| 21% 21%) 22 22 #21 2214) *20 23 *21 22 300 et wy pref... 3 9%) 2 Ste Sune 614 Sept 
é 1 7 PO SR EEE 153 Mar une 
4ig 414 4g 4% 4lo 47% 43%, 4% 47s 5lg 47 514} 4,700 Me 2] 16° 3uly 7 3% ADF 87 Sept 
| 5 ‘ ‘ 3, 14 12%] 12% 13 | 13,300) Mid-Continent Petrol..No — 3% Mar y 
121g 121g] 12!g 125g) 12% 12%) 1214 12%) 1214 12% 17% July 7 2 June| 12% Sept 
2 q 5 7, 7, Midland Steel Prod....No par 3 Mar 2 4 y 
131g 1312 1312 145g) 14% 147, 1412 14% 14%, 1412} 1412 151g} 6,200 ca " 00| 26 Mar 3| 72 Bere 6 25 Junel 65. Sept 
*70l2 7212} 71 71 71 71 *72 80 *73 80 *74 80 200 8% cum i gy “ 13 Apr 4| 36% 29 11 June| 2312 Jan 
‘mH 638—ts 838 3812 40 39 40 | *38l2 40 | *38l2 3912) 3812 3812 900; Minn-Honeywell Regu- (0 pa ts Be 3 5a + 18 %. Jane 3% Aug 
} 23, 23 25g 2% 2% 3 2% «Big 27%, 3 273 3 6,500} Minn Moline Pow Impl No par ‘3 Fe 4July 145 Au 
if ; 31, ‘ ‘ ‘ Preferred.......__.- Nopar| 6 Feb 7| 30 July 18 4 Dec 5g Aug 
am 617 19 181, 20 21 21 21 21 #2012 22 22 22 1,400 J 22 17 Ste dune 14. Sept 
‘ 5 : Mohawk Carpet Mills_...- 20} 7 Jan23 July 2 
: 131g 13%) 13% 1414) 1412 15 14% 1612] 16 16%) 16% i 8,300 2 3] 83 Dell 13% May| 30% Mar 
' Glo 73 857 5 5 867 800] Monsanto Chem Wks.....- 10} 25 Mar 
! “oon oat, 339 26 2455 36a oBs 26% 35% 35% oo% 2634 245,600 — Moos oS ins...e par 2 re 7 ~ — Z =" md ae -— 
, 5 * 45 300 orrel (J) & Co...... T i 
i aces . ™ ".. ~ - a in et ey 7 si "6 5,100} Mother Lode Coalition. No par 1g Jan 9 2igJune 22 is May A Fo ; 
7 7%| Zig 8ls| 7% 8ls| 7% Stel 7% 87%| 83, +9 | 96.700] Moto Meter Gauge & Eq_---1 14 Jan 5| 8% Dec 13 4 Apr iis Sept 
i 32 2 g2i5 33 3473] 3412 35!g! 34 34531 34 35 35  3743| 10,300) Motor = nar Corp..No ~~ ™ — : ths = ‘< ae — on See 
i} 5 5 : ‘ 7, 100| Motor RIA Se 2 
t .* fe ce Sel ‘gn eel we it al ait ” MF 200 Mullins Mtg Co No par lig Mar21| 10% July 18 2 June| 13% Jan 
HM *5 Blo 6ln Glo 614 6% 6% 75g 714 73 714 7% er a g Co....... o] a5 hee @ 5 Junel 2712 Sept 
' 5 7 lf preferred...... No par 5 Mar un 
ij “i iste 15k ipa io 10% 7 18 17% is isi. ot 2'600 Munsingwear Inc....-. No par 5 Mar30| 18%sJune 27 7 <Aug| 15's Sept 
fi 1 25] 11!2July17|| 2% July| 97% Mar 
1 1 1, O73, 7 87g] 24,700} Murray Corp of Amer_._.. 10 15g Feb 2 
Hl Pm 1sit o1sit 131 Ay 1614 o1gis 1318 o1nit “1010 1615 1815 800) Myers F & E Bros... No par 8 Jan25} 20!2July 10 7's June Hd Pn 
M “26i2 2715| 27% 30%| 2912 30%| 29° 30°| 2287 207] 2012 go6|151,400 Nash Motors Co.----- No par| 11's Apr 12 a7, July 10, 8 May 0% Sept 
7, 1 5 55 7 ‘ ationa Sn ee 8 
ont a 33 as rte oe th Bae 5s. Bit 43, Be 3,800} National Bellas Hess pref..100 144 Jan 27 97g July 18 : is May on = 
| 46% 46% 46%4 48%g| 48%, 4912) 481g 4834] 477, 49 4712 4814] 19,800) National Biscuit........-- 10 ota — 7 Bay 7 ser i 14280 On 
}] 18312 13342 er Mtoe 1D tT sy 1 Oe to 01 iron 0s 56 {00 Nat Dash” ar A. We a BIg Mar 2 235g July 19]| 2614 Dec| 18% Sept 
mB igs ioeal iat lanl ia ; | 15 15%| 65. a 27| 25% July 19|| 14% June} 31% Mar 
5 1 3, 5,600} Nat Dairy Prod... ..- No par| 10!2 Feb 4 July 
i ie 7" 4 nm i ui By x % 7 4 : Ms ut 05500 Nat Department Stores No ot on rad He Pn 7. Py June ws” ro 
HY 6412 5%] #412 54] *5l4 Sle} & 5 | *412 5ie] 5% 57%]  260| Preferred..._........-- 4 Feb 2: u Dec 
2 ose 2 oeis| 24% 2610 | 95 207% Dec 22| 334 Nov 9||_.---.....|------.--- 
| 243, 25%) 247, 261g) 24% 261g] 245g 2614) 245g 2553) 25 261g seamen “ Distil Prod new....No or os 8 re 5 115,‘June 25 isis Bay aii ‘i 
*1610 1714| 171 S19] 187, 912} 19 191% 191, 413,| Qlle 22%, “ss Nat Enam & Stamping. No par 5 Feb 19 J uly 38 
ot 139% 13814 ists it itr 14 140" 0138" 140° 13980 140" +300 National Lead........-.. -_ = = = + + lle bo cay 138 = 
| #122 126 |*122 126 122 122 |*12314 124 124 124 1251g 125lg 500 FOE Bi cnawacawcs 231 1091. July 19 61 July| 108 ‘a 
j ‘ y 2 * 1 1g/* *101 1181 200 . . | ae 100} 75 Feb 8 July 
Ba BT MOS sty mt Nite Birr ith 10% ith NOt ills 48,800 oe sed oat = A nd me aon pd “ is ym Ps pee 
‘ 5 ‘ 5 32,800; Nationa ee 5 
{ 5lig 5212) 5314 551g) 5514 56%) 54% 5612) 7557g 56%! 5614 4 ; Moai | Seeate on tal 35 4 Apr 6] 28% June 12 3isJune| 13. Sept 
j 121g 121g) 121g 14 1334 141g) 137% 1414 14 14 14 14%; 4,900 ationa pply lesen . a 1315 May| 39's Aug 
So le | Oe Se Se Oo | te) ee ee ee eee ee 
Ml 315% “W6%| “16% W712] “17° 7a] “17” “T7%l “16% W7Gl “16% “17% "6,200! National Tea Co...... No par| 6'2 Jan 4| 27 July a 7 yon: r- or 
7 _ llg Jan16) 12!sJune 26 2 Apr 2 
MH *10 ©=:11%| 10% 10%| 1012 10%) 10 101| 10 101] 10 10° _ 1,000 Netsner Foire =e ser Ms en 38 itune 2 2it May 10% gent 
{ "63, 6%) 71g Tie ae “Tile "ai, “7g ” #65, "78, ah, “- 5,200 Newport Industrieg_........ 1 13g Mar 9 uly 2 
' A a iit 7 is? v7 y 1312 isi4 10% 198 1918 1912 191g “ + b od ~~ aes eieorde No i oa ed e sitions a He June _— soos 
“. sel sn ool «oot unl i a0" ainl x08 ant ‘Preteved.............. Oct 19] 22 June23|| 20 Apr| 30 Aug 
‘ 5 7 1 7, 11 2,590 PN nt amewodees 100 6 une 
if cf a. * ia 7 . “7 tt a u . ~ ¥ . 17,100, N Y Investors Inc__..-. No par %3 Dec 27 2%June 12] 1" — ~~ 4 
i} 4° 145g} 15 151g] 143%, 1553] 143, 15%) 161g 153g] 1514 17 19,200 ata ~~ © wdennbon a = b- tat mn R 9p’ dans a be 
1} *78 84 | *80 841 80 80; 80 80 | 80 80 80 % preferred ._..... Hotel Fa wend isik am sll fo lassi 100 Oe 
i *78 83 *78 83 *80lg 83 83 83 *80lo 83 83 83 20] N Y Steam $6 pref___.. 0 pa a3 Nov24l 110° den li 90 June| 109% Mar 
Hi *90 9212) 90 90 | *91 9212) 921g 9212] 94 94 95 95 120} $7 lst preferred__.-- No par j a) Seu tenl sees 
i ‘ ¢ 5g 351 1 3, 1 9,500) Noranda Mines Ltd..._No par| 1733 Jan14| 387s Sept y 
ios tone ttn . to Isis iM, a3 a 7 175 vate 101,300 — —— Co...No = i a = ° = — 3 ae —~ a Sens 
3612 3612} 3612 3712) 3612 40%) 40 40 391g 40 40%, 43 3,0 ee on, ee 27 9 Juv i7 i May Dee 
i 1 1 1 3 57g| 14,200} North Amer Aviation... -- 1 4 Feb y 4 
| * 3 6B 5B" soit sz eon 6 . esis 62 ’ on 63 63 7 ,700| No Amer Edison pref..No par| 39 Nov20} 79 July 13 49 July! 88 Sept 
sola ca my : Le. | Sean See eee North German Lloyd_.....-- 33g Oct 16 » June : a” — 8 in 
#321. 34 | 34 3412| 34% 35 | 35 35 | *34, 36 *35 38 250} Northwestern Telegraph...50| 26% Apr 27 June 
| “Se . 4 oO sy on 3 aoe 3 “ 4 oO af 37g} 4,800) Norwalk Tire & Rubber No par 1lg Feb 23 573 July 18 % — aa po 
Hae Teal The Thal TS TR] SUR] Mas UML Ae 4) Thal Onna saaige= Ne be] Ht weber] ‘anguy |) Sie Sor] Ta. ASE 
i 44 414] 412 4%) 47% 54) 5 Sig} 4 5 4% 5 ver Fa Ae : i ot te sn, toe 
; Ms ¢ Qlo| * 9 3,400| Preferred A_____.__ No 314 Feb 28) 30%June 2 y 
| oe in 75% a Mia : 8% ‘ Fi ae 7 ioe vee 1,000} Omnibus Corp(The) vtec No paved 1%,Mar 2 8% July 18 lig Jan 4% Mar 
2 2 2 1 3 lp 3, 9 2,300) Oppenheim Coll & Co..No par 21g Feb 28} 15 June 2 3 June 97g Jan 
i taka dati. i “ . ly es = a Bais ae pene ETN Orpheum Circuit Inc pref. 100 a wee oh —_— on ae + 239 od 
| 15% 1512] 16 1612) 1614 17 | 16ig 17%4| 165g 17 | 1653 1714| 17,400] Otis Elevator Olg Fe 4 July 
075° 95°| #47 95° | *871¢ Oats] B71, Oats] ge? op | oo? gard 4 100| | Preferred..n2--2a---s-- Ogle Apr &| 106, July 19|| 90, May| 108 Nov 
f 4lp  5lg 514 614 61s 6lez 573 63g 5% «6 53%, ~=61g| 36,400 _ ae “ s 7 pg aon Sens 
: 2 1k 7 3 34] 143, 1434) 1419 1434) 143, 147 ,900| Prior preferred 1 214 Feb 28 1%June 3 May 
i 3D 30 30 Bis Bits gaa 82 . 85% 8315 8434 8319 843, 6,000 ee ea ae \oenet * | yd R. oe ju 3 et } eee a oon 
‘ lo 1 lo 9 193, 18% 19 1844 19 18 1914] 15,800) Pacific Gas oe 
\ 27% 28 7 ty 4 - 30 3115 3015 31 22935 301g sole 3055 eye a be | oS No par | a 4 39 aie + wee +7 ag — 
3, 3 ‘ 26 11 1 32 : ae 3014 311 7, ‘acific | BR LES OE 
i ona mate mais 75% 72 cae 76% 76%8| 75le 75l2 #7519 78 . 620| Pacific Telep & Teleg._--- 100} 65 Mar 3) 94%July 14 68 June 104% _ 
{ 3% 4g 4 4\4 414 41p 4! 47% 4 47g 4%,  47s| 79,900) Packard Motor Car...No par 134 Mar 24 ee 4 < llg July 5% Jan 
i *10%, 111g 1034 104) *10¢, 111g} *103, 1114] *10% 14) 11 lll 300} Pan-Amer Petr & Trans...-_- 5 8 June 2 1 July 4 onge ve “is” Rept 
28 830 30 3630 29 30 2912 2912} 29 314} 31 33 8,000) Park-Tilford Inc......--.-. 1 6 Jan20| 36% Oct ; D . = 
*]1 Ilo} *1! 11 ly 1 13g 13g lg Ala} =*13g 0 15g 500| Parmelee Transporta’n.No par 3g Mar 21 3 July 1 4 June a 
*] ; 14 1; 114 Ilp 15g Ilg lg 13g 13g llg 15g 800| Panhandie Prod & Ref.No par %3 Apr is 4\4June 21 Dec \ Jan 
2ig 234] 25g 7%ql «= 28y Ss 2%yl «28, 3B4g] «3S Big} «=3~~—«314|107,500] Paramount Publix ctfs_.._- 10 lg Apr 5| 2ieJune 6/| .... -.-.] 2 5” Bui 
3: Se] 3 aN) Be BR) BBs] Se Bh] BB] 10/800 an a... tied Sele |Sieel is ae 
‘ 3 2 5g «18 2 1% 2 134 17%] 153 17%| 6,400] Pat xchange..---- 0 
i} 107% 113 in 1218 2° 124} 12 . 1214 1155 1215 tr 123 6,900 Preferred class A....No par 14 Jan25) 144 Decll 1" June Xs Feb 
}} 1735 1710 181g 1933} 183%, 1910} 18% 19 185g 1912} 18% 19 17,900) Patino apres + a No ar! 5% = Hs: a jay . Vs — aa = 
1! 2 25g 7 3, 7 3, 7 34 27, .900| Peerless Motor Car_....__.- 4 
} Ps. 50° 60 som 507 ois oi " ei. cots 61 " core 62 . 2,600} Penick & Ford........ No par| z25\2 Feb27| 60% Dec 13 16 June} 32% Mar 
Hy 7, 3, 1 1 73, 597g! 16,300) Penney (J C).........No par| 19144 Mar 2) 56 Decl4 13 May; 341g Mar 
M +106 1o7itlerpei4 107t2|*206t4 108.°|*10615 108 “letosts Ine le1pete 1088] Ol Peretti Ne 100} 90 Jan 4| 108 Aug 1|| 60 June| 91 Mar 
oats "en 435 Ble pogo" 5 5 5 5 5 5 7,400] Penn-Dixie Cement...No par a Jan a 33 yun " 3? a > Pre 
“hale Bote Bolg Ble Bote 373%, 3612 37% 38° 3612 "36 soir 14 000 People's G vee (Ghiis) 22100 25° Dec 27 78, Jan 9 39 July 121, Jan 
7 "i f 612 Feb 15\4June ec 2 Ja 
| *10!g 1012] 10le 101s} *10% 11 10%, 11 *1134 1214 1134 11% 500) Pes MEK..........<0cc0 0 par 2 
§ 8 etro ---35 45g Jan 3| 15 July 3 2% May| 733 Sept 
| 9 91g 91g 10 93, 10le} 10 10 95g 10 97g 1012} 17,500) Pi leum oy T = Am... ‘| igeeenis on 118 oens 
} 7; 2 3, 171 16 173, 17 1773| 30,500) Phelps-Dodge Corp......-- 412 Jan 3 Sep gs June 
Eb Bp BCE ik oo Bo ee ey 
A} *46 5012} 50 50l2} 50 50 | 51 51 50lg 5012} *52 60 p00} $6 preferred__...- Sa 1 3 uy 8 s Je S. fees 
Blo 1 7, 1 % «64 3%, «4 4 43s] 12,100] Phila & Read C & I...No par| 2i\2 Feb 27 2 July ne 8 
o3° 1380 13° 12 7 Bo 1310 “13 . 1212 123, 1234] 125g 125, 400| Phillip Morris & Co Ltd_...10 8 Feb23) 14%June 7 zs June 14 Fa 
| *8lp 1210} *9lg I1le #234 1llg} *87g 1212] ¥*93, 101g] 101g 101g 100} Phillips Jones Corp....No par 3 Feb 8 16%July 18 31g Apr} 1 % pt 
151g 157 151g 161g] 15%, 1633} 16 163g; 16 163g} 161g 167s] 55,300) Philips Petroleum ..... oO par 4% Jan 4) 18%Sept18 2 June 81g Sept 
*9 914 *9° = Ql 91s 910} 9 Alle} 11 lle} 118 11%] 2,400) Phoenix Hosiery..........- 5 15g Mar15) 17% Dec 5 2 Nov Vig Aug 
23, 234 2ig 212 2 234 3 338 33g 4g 33g 384 ys 2 angen Mot Car yoaser .. _— * pe Pad or sans 3 *oee —; ant 
*% og % . -& % 6g % 7g % 8 6g % 7g 5 Pierce - mene e q a ae a le 
* Ip 1 1 8} *71 8 71 814 800 WE csinncnndsace 100 3% Feb 27; 137sJune 2 Ja 
ity 13, it it ty ite ie 13 214 llg lis lle} 2,900] Pierce Petroleum _-_-_... No par 5g Jan 23 2%June 21 1g May Pe .. oo 
19 1953} 20 20 20%g 201 20 2014; 20 20 203g 21 2,500} Pillsbury Flour Mills...No par 93g Feb 24; 26%June 7 9lg Dec 2 Jap 
*68%g 7253] *7014 725g] *6912 721g] *69 701g} *6814 701g} *691g 70 | ------ Pirelli Co of Italy Amer shares} 33%3 Apr 4) 75 Nov 16 21 June} 31% Mar 
‘10 10 | *11%q 12!g) *11 121s} *11 1219} 11 1l 115g 1312 600| Pittsburgh of Pa.....100 4 a 4 —_ y: R May ane Sass 
*30 80 | *30 80 | *30l2 80 | *30l2 80 | *30 80 36 486 336 200i Preferred............. 17 Jan uly 
* Bid and asked prices, no sales on this day. «a Optional sale. c Cash sale. # Sold 15 days. z Ex-dividend. od. _y Ex-rights. 
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New York Stock Record—Continued—Page 7 475 
_ = FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS hanes es Per wet pense ar Panis 
for NEW YORK STOCK On basis of 100-share lo's Year 1932 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. - + 
Jan. 13. Jan. 15. Jan. 16. Jan. 17. Jan, 18. Jan. 19. Week Lowest. Highest. Lowest. Highest. 
= ner share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
Ig Tilo 7 814 8 85 8 Blo 8lo 8 8lg 914] 10,200, Pittsburgh Screw & Bolt No par 1%g Feb 15} 11%July 6 2 apr 473 Aug 
*251g 32 | 32 3312} 331g 3312] *251g 3312] *251g 3312] *251g 3310 60| Pitts Steel 7% cum “teeny 10144 Jan 6) 38%May 26 91g June} 24% Sept 
°i 38 *1lg 3 *llp 2 *13, 2 *1lig 2 2 21s 200} Pitts Term Coal Corp..... lg Feb 8 67g July 8 1g July 2lo Aug 
*8 10 *Slo 10 10 10 *9 11 *9 12 121g 1212 50 6% preferred.......... 100 4 Jani8|} 2312 July 20 5 Dec} 1212 Mar 
*21lp Blol| *27g 3lo Zig Ble 334 37g] #31 41g 4ig  Alg 500 Pittsburgh WOE cncccces 25 % Feb 6 612 July 18 5g Dec 3%, Sept 
*40 4110} 411s 4212 47 47 | *44lo 47 | #43 47 4612 497 170 ee 100} 15% Feb27| 64 July 19 14 May}; 44 Sept 
*llg 24) *2 oe *21g 3%] 4*21g 3lg} *214 31g] -.-.-- Pittston Co (The)....- No par Apr 7 June 19 1g Dec| 3 Sept 
125g 12%) 13 14 14 1412) 13% 1433] 14 147| 147, 1553] 50,500| Plymouth Oil Co........._. 6% Feb 24| 175s July 7 83g Nov| 12l¢ Sept 
1114 1143} 111g 1333} 1212 131g} 127% 131s} 1212 127] 12! 1333} 8,400] Poor & Co class B..... No par 1% Apr 3) 13%July 7 llg May 653 Sept 
*27g = 3le Ble Ble 35g 35g] *Blo 334 334 41o) =*4ly 7g 500] Porto 1 ore Tob cl A_No par 153 Mar 23 8 June 6 1144 May 653 Sept 
*1lg 15g) *1lo 15g Ilg 15g} 13g 2 2 2 *1%, 2 6 CRO Dacanccnvasnos No par 53 Feb 27 4 May 17 53 May 23%, Aug 
2315 24 2414 25lo] 24% 25io} 2410 26lel 25 26 2512 265s} 30,700} Postal Tel & Cable 7% pret 100 4 Feb27| 40%June 7 1%4 July} 1712 Sept 
*141o 18le} *1514 118i} *16 1819} *15!2 1819} *1514 1812! *151g 1819] ._.___ Prairie Pipe Line.......... 25 7 Mar22; 22 July 6 5lo June| 1214 Sept 
*17g Qi 2 23g 23g «= Qe Zig 3 234 27 273 3 8,600} Pressed Steel Car... .- No par 5s Jan 21 SigJune 8 34 June 4 Aug 
*6lo 714 7144 Tis 734 7g 773 Qlg 914 +953} 10 1019} 2,900) #Preferred_............. a 3 Jan27| 18 June 7 25g June| 17 Sept 
3834 3914] 3914 397s] 39 397s 3914 4014] 3914 40 40 407s! 18,800] Procter & Gamble__-_-.. No pa 195g Feb 28} 4712July 18 197g June} 42%, Jan 
105 105 105 105 |*104'4 105 10414 105 10334 104, 103 103 31 5% pref (ser of Feb 1 29) 100 97 Apri8} 110% Nov 27 81 July! 103!2g Dec 
1g 1g : 5g 5g 5 5g 34 5g 34) 53,300) Producers & Refiners Corp_.50 ly Jan 3 27g June 21 lg May 15g Mar 
#23, 3ilg 2ln 3 31g Ble 37g = Ale 44 a 43g 43g 900 FPO tttinnndudned 50 2 Nov 1 13 June 21 1 May 9%, Mar 
3612 37 38 4014) 40 41 | 40 4073] 387, 403g| 395g 4019! 23,200] Pub Ser Corp of N J...No par| 325gsNov15| 57!sJune 13 28 July} 60 Mar 
74 74 737g 74 7434 7434) 75 75le| 75le 76 77 79 1,800 $5 preferred_....... No par| 597% Nov15| 88le Jan 31 62 June] 907s Sept 
822g 824 8&3 84lo 84lo 86 le 86 8612 *881, 8934 88le S89le 900 GH DOWOG . ccncesces 100} 75 Dee 5| 1013, Jan 24 71li2 June} 102'g Aug 
92 92 | *9314 97 | 96 96 | *9412 100 #951 103 | *98 103 200} 7% preferred.......... 100; 84 Dec22) 11212 Jan 2|} 9212 May! 114 Mar 
*10512 1197 #10512 115 |*106 118 |*107 108 |*108 117 |*108 117 | --.--- 8% preferred.......... 100} 99 Nov22} 125 Jan 9j} 100 July| 130'4 Mar 
*91 94 *9llo Q4lo) 903, 9034] Q93le 93le} 92 92 *90 93 300; Pub Ser El & Gas pf $5.No par| 8373 Dec 7} 103!2 Jan1l1 83 June] 103!2 Dec 
5212 5314) 53 56 57 58%4| 5634 585s) 5714 5734! 57!2 58 | 30,500) Pullman Inc_......... No par| 18 Feb27| 58lg July 7 10i2 June} 28 Sept 
105g 10%4) 10%, 12 1114 12 11's 1134] 111g 115g} 113g 123s) 31,900] Pure Oil (The)........ No par 212 Mar 2] 15%s Sept 20 27g June 6le Aug 
597g 597s) 60 61 61% 6412| 62'\, 64 62 62 621g 65le 860 8% conv preferred... _. 100} 30 Mar 3] 697%,Sept 19 50 Jan| 80 Aug 
1414 hs 1434 1573} 16 167s; 16's 1648] 157s 16 157g 165s) 16,100) Purity Bakeries. _..._ 2 No par 57g Feb 24) 25% July 11 43g May| 1573 Mar 
634 7 712} 73g 75g) 7% Big 734 -Slg 744  8lg| 57,900) Radio Corp of Amer_..No par 3 Feb23| 12\4July 8 2ig May} 1312 Sept 
251g 251s 2514 2653) 2612 2612] 27 2819) 2715 2934; 28%, 31 14,400 PELs sbandanacnwe 50} 1314 Feb28) 40 May 31 10 June} 327g Jan 
16 1619} 165g 181s} 17le 18%4| 1834 2054; 1934, 207g} 20 2133) 66,500 Preferred B__.....No par 612g Feb28| 27 July 8 3%g May| 2353 Sept 
2lo = Qe Zio =. 25 253 234) 25g 284 25g = 28. 25g 318) 46,100) Radio-Keith-Orph_._.. Neo par 1 Mar 31 5%June 8 lig June 7% Sept 
*16%g 1634) 1624 1712} 1714 1734; 1713 18%] 177, 1833) 18 1914} 8,000} Raybestos Manhattan.No par 5 Feb23) 2053 Sept 14 43g July| 212% Aug 
9 9 9 97) 934 984) 97g 10 Qing = 84 924 97s; 2,000} Real Silk Hostery......... 10 512 Feb 27| 207sJune 12 2!g July 8lg Sept 
#35 45 *35 45 | *35 45 *35 45 *35 45 *35 Ge | éuiame 4. 100} 25 Jan 4) 60 May 16 7 June} 30 Sept 
*23g = 234 25g 25y| 23g 234] 23g Dg *23g 253! *23g 25g 300] Reis (Robt) & Co....No par 4 Jan 3 4le July 18 lg Apr llg Sept 
1614 16%) 1514 16!2} 15le 7 8} 1614 16l2} 153, 1612) 16 17 670 IGG PRGRIING.. cancenrcs 100 lig Jan 3} 18l2June 22 cl Dec 75s Sept 
6% 7 714 ren 7 @ 75g = Blo S Slo 8l4 812} 22,200) Remington-Rand_........-. 1 212 Feb 23) 1114 July 17 1 May 7ig Aug 
*32 7 *34 35le} 371s 40 40 Allo 41 42 42 44 1,600 lst preferred.........- 100 7lg Feb27| 3712 July 19 4 June| 29 Aug 
*30 33's] 30 30 35 37's) 3614 3712} 373, 397 a i 40 430} 2d preferred........... 100 8 Feb27| 35% Dec 11 5 June| 3ll2 Aug 
3% = 8% 3%g lg 41g 43 4 41, 37g 41g 4ig| 21,100! Reo Motor Car...... RE 13g Feb 28 6%3June 7 llg Apr 37s Sept 
17 =177s| 177g 187} 1853 1914] 185g 193g] 185g 191g poll 1953!142,300 Republic Steel Corp...No par 4 Feb27| 23 July 13 17g June} 1373 Sept 
425g 44lo| 4514, 4814) 471g 487g] 463, 4734) 47 4734] 477, 5012; 21,200 6% conv preferred_.... 100 9 Feb28| 5412 July 13 5 June} 287s Sept 
*5 8 Blo Glol = *6 634 654 634) *7 8 *6 8 200) Revere Copper & Brass.No par 14 Jan10} 12 June 2 1 July 614 Sept 
*8lg 191g] *81g 191g] *8lg 191g} *9 191g) *9 191g] *9 191g] ______ CONE Bs cupweeads de No par 2l4Mar 2} 25 June 2 2 Dec} 121g Aug 
*16 1612} 16 17 167g 17 167 «ty 163, 17 17!g 1712} 3,000) Reynolds Metal Co ..No par 6 Feb27| 21lsJune 27 55g July| 1173 Sept 
*61g Glo 7 75; 8 8 8 77, 8 *8 814] 1,300) Reynolds Spring... ..-. No par llg Feb 28} 15% July 12 3 Febj 127% Sept 
40 4034) 4019 4234) 4114 42 41 4i% 403, 4173) 405g 4112) 54,500) Reynolds (R J) Tob class B. P10 2612 Jan 3] 25414Sept 15 2612 June} 40'4 Jan 
*57 58 *57 58 57 58 57 57 *57 58 57 58 10 gk Pes Seen 0} 60 Jan 5) 62% Jan24 64 May| 71's June 
Pete Sniin> dened seth ROR Ake Kael cane aacdl dean uasstewbone Riontield Oil of Galil. _No pas lg Feb 21 3 June 8 14 June 1g July 
*9 1053) *8 1053] *9 105s 9 9 *9 10 10 10 200| Ritter Dental Mfg.-.-_.. No par 61g Feb 25) 16%June 29 4 July} 12 Oct 
612 6% 6% 714 634 74 6% 7 67, 67 67g 77s| 7,100) Rossia Insurance Co....___. 5 2 Apr 8] 10%June 8 1lp May 9lg Aug 
36 36!s| 3673 38 3712 3753] 373g 3733! 3612 36121 37 37 2,000| Royal Dutch Co (N oe 175g Mar 2| 39% Novi16|] 1213 Apr| 23% Sept | 
2214 2219] 223, 24 227g 235g) 2234 2333) 223, 24 23 23%4| 13,800) St Joseph Lead__....._..- 61g Feb 27| 31%4Sept 19 45g July| 1734 Sept 
4714 4714] 4714 4873) 48%, 5O0!s| 4814 493%) 4815 491g] 483, 511s} 11,600| Safeway Stores_..._ _ No a 28 Mar 3] 624 July 17 30!g July} 5914 Mar 
*90!s 9012} 90 90 90's 90's} 9014 90%) 91 9134] 9014 9012 13 6% preferred.........- 100} 72 Apr 5| 94leJuly13|} 60 May} 90 Oct 
9924 100 981 100 100 1007s} 101 101 101 10212\*101 104 560 Foe Pe aindecane 100} 80% Feb15} 105 Sept 12 69 June} 99 Oct 
6 6 614 65g 6% 7 614 Gle 63, 634 634 673} 2,100) Savage Arms Corp_...No par 24, Apr 3} 12 July 1 114 July 73g Feb 
45g 5lg 5 54 5lg 5g 51g Big 5 5lg 4%, «5 9,400| Schulte Retail Stores......- 1 5g Mar 3) 10% July 11 lg Dec 4 Jan 
18 18 *19 20 20 20 *1712 2014 20 20 19 19%4 40 se 100 31g Apr25| 35% July 12 5 Oct} 30 Jan 
443, 443,) 443, 4473) 44% 45 45 45 *45lo 48 46 46 250} Scott Paper Co__..... 0 par; 28 Jan24| 447% July 19 18 May| 42 Feb 
27 2712} 2814 304] 29% 31 2912 3014] 2912 30 29%g 3112) 21,900) Seaboard Oil Co of Del_No par| 15 Feb13| 43% 3 Sept 26 65g Apri 2 Dec 
*253 3 234 25% 2% «= 27 2% «= 278 = 253} *23%, 3 400| Seagrave Corp_....... No par llg Feb 25 4% July 13 1 Apr 34 Jan 
421g 431s! 43%, 45's] 447% 4653] 4553 46121 4514 461g] 4553 4714/115,700! Sears, Roebuck & Co..No par| 1212 Feb25| 47 July 17 97g June| 37% Jan 
21g Qlg] *21g 8 D5g 214 = 2t4] *214 2g “ 23g} *21, 23 300; Second Nat Investors.......1 114 Feb 28 5 June 7 Ip July 3 Aug 
*33 361lo, *34 3612] *36 3812] 3612 36le] *36 3712} 38le 39 200 et 1} 24 Feb24| 48 July 6 2114 June] 36!g Aug 
1 1 1 114 13g Ilo 13g Ile llg 1% 15g 134) 6,500) Seneca Copper......-. No par lg Mar 28 353June 2 lg May 1 Aug 
51g 54 5ig 54 5 538 51g Bg 5 53g 514 614] 28,900] Servel Inc..........--.<<e- 1 llg Feb 4 7l2 July 18 1lg June 5%g Jan 
Jig = 784, Jian =—77g 734 87g 814 87% 8 85g 814 8129} 18,300) Shattuck (F G)_.....- No par 534 Apr 8} 13\4July 8 5 May| 12% Mar 
*5lo 67 614 Tie Zig 75g 67g 714 61g 6% 7 7 1,900) Sharon Steel Hoop.-.---. No par llg Feb23} 12 July 14 llg July 7% Sept 
6 6 63g = 7g 614 634 6 612 6 61g 6 614; 11,400| Sharpe & Dohme-_. . _- No par 212 Feb 27 853June 28 17g June 7 Sept 
*42 44 42 42 4219 4215] *41 43 425g 4234) *41 43 400 Conv preferred ser A_No par} 21!14Mar 2} 417s July 13 1llg July| 3014 Jan 
83g 8lp 85g 9 83, Qig 8% 9 8% 9 8%, 91g| 19,600] Shell Union Otl_.....- No par 3lg Feb17) 1153 July 7 21g Apr] 8% Sept 
*65 68 68 68 65 66 6212 66%4|; 63 6814] 6712 6912] 2,5 Conv preferred_........ 100] 2812 Mar28} 61 July 7 18 May| 654 Sept 
1734 1810} 18%, 20 1914 201g] 19%g 2053] 1934 20%) 20!4 2143! 67,000) Simmons Co_......... No par 43g Feb28} 31 July 19 2%, June| 13% Sept 
*914 10 10 10 295g «(10 93, 97g 95g «= Dg 7g 1014} 3,300) Simms Petroleum... ...- 10 473 Feb 28| 12%June 2 314 Apr 7lg Aug 
8 8 81g Sle 83g Blo 83, 8% 834 87 9 9 1,200} Skelly Oil Co............- 25 3 Feb 20 97%gJune 2 212 Feb 5%, Sept 
*545g 58 | *545g 58 | *55l2 58 | *555g 58 | *555g 58 58 58 c= —- Beyeeteaee 00} 22 Feb28| 57!2July 20}} 12 Jan| 33!2 Sept 
*21 25 25 26 25le 25le} *22lo 27 *23 27 *23 27 300} Sloss-Sheff Steel & Iron_.100 7 Jan 3} 35 July 14 3% June} 19% Sept 
*26 30 30 8632 32 «32 31% 34 35 36 3512 367 500 7% POOR . .ncnsnsns 100 844 Feb 7| 42 July 15 6 July| 2912 Sept 
8 814 814 85g 8 R34 8 83g 8 812 8 83g| 25,200) Snider Packing Corp..Noe par 5g Mar 31 934 July 13 17g Dec 72 Sept 
15%, 16 161g 1634) 16l2 17 1614 165g] 1614 1634; 163g 17 |128,300|) Socony Vacuum Corp-.-.-... 25 6 Mar23} 17 Novi7 514 May| 1214 Sept 
87 87 | *87 8734] 87l2 88 *89 90 89 891e| *89 90 500; Solvay Am Invt Tr pref..100) 58 Feb25) 92 July 3 35 June} 67 Sept 
3412 3412) 341g 35%) 35le 3643) 35l2 3614] 35 3614; 3614 3712} 9,000) So Porto Rico Sugar...No par| 15% Jan12} 4853 July 17 4l2 Apr} 18% Sept 
*115 116 |*115 116 | 115 115 | 118 118 |*11812 119 |*1181l2 119 ee, eee 100} 112 Jan 4) 132 July 14|| 8612 May| 112!2 Dec 
18 1814) 1814 1933} 19 20 1934 2012} 719 1934] 193g 20 | 20,100) Southern Calif Edison_ _.-- 25] 141gNov18} 28 Janll 15%, June| 32%, Feb 
*23, Ble 23%, = 234 234 234| *1lp 35g} *1 47g] *1lp 47 400| Southern Dairies cl B..No par 114 Feb 28 7%June 10 114 May 3 Feb 
*6 tf *6 7 7 7 | +6 81g q 7 1 6% 7 200} Spalding (A G) & Bros.No par 4 Jani8| Ill July 14 4lo July} 12 Jan 
3212 3212} *33l2 40 39 39 38 40 40 40 *40 50 | 140 See BORING. noccunces 1 251g Mar 28} 61 June 27 25 Dec] 95 Jan 
*5 11 *5 11 *6 11 *6 11 *7 11 *7 Day hanwaene Spang Chalfant & Co Inc No par 412 Feb18} 1512 July 19 8% Mar 9%, Mar 
#22! 30 | *2212 30 | *221g 30 | *221g 30 | *22ig 30 | *22!g 30 | -_-__-- -. eee 100} 1712 Feb 9} 50 Junel3}} 15 Nov) 48!l2 Jan 
334 33% 37g «4 41g Ale 410 5 45g 47g 43, 514) 16,400) Sparks Withington....No par % Feb 28 8 June 12 1 May 5 Sept 
#215 25g! *21o 225g 25g Blo] 4 *23, 3le| #27, Blo] *3 Ble 180] Spear & Co........... No par lp Jan 10 512June 20 1g July 1% Apr 
*16!g 1712) *1653 1714] 17 171s} 17 1714) 1712 1712) 1714 1712 800] Spencer Kellogg & Sons No par 7i2g Aprl0| 22 July 19 8 May; 11 Sept 
553 5% 57g 618 57% = «614 57g 6 |g 57, «6 6 612| 35,900! Sperry Corp (The) v t c__--. 1 2igMay 3 SS es Ere 
*8 10 *8 10 *8lg 10 *6 10 *8 10 10 101g 200] Spicer Mfg Co....... No par 56 Jan 3} 16 Junel2 3 Dec 87g Sept 
29 2914] *26 2914] 287, 2914; 27 271 26 26 2734 27%, 310 Conv preferred A_._.No par| 11%Mar21} 32l2June 12 9lg June} 18 Sept 
#193, 20 191p 21%} 2014 2114) 203%, 20%) 20 20 20 = 221 6,200) Spiegel-May-Stern Co_No par 1 Feb28} 2112 Dec11 5g May 5 Aug 
22 225g| 225g 2312} 23 2344; 23 23/s| 223g 233g) 221g 231g/103,800) Standard Brands... No par| 13% Mar 2| 375s July 18 843g June| 1773 Aug 
91211, ....|%1221l2 123 j*122lg ....|*122% ....|*122% _...|91292% ....] .....- | ee No par| 120 July 11} 124 May 4/| 110 June| 123 Dec 
Alo Alo 41n 47 47g 5g 5 514] #43, 5lg 514 534) +5,100) Stand Comm Tobacco_No par 1 Jan 3 9%, Aug 28 73 July 2 Jan 
81g 8l4 81g Ol 9 9g 9 914 87g D4 85g 934] 16,800] Standard Gas & El Co_No par 51g Mar31| 22l2June 13 75g June| 3414 Mar 
9 9 914 1014 93, 1014 97g 10! 9g 934 9i2 105g] 12,900 i ae No par 6%, Dec 26; 257%June 13 914 June} 41% Jan 
1814 1814; 19 20 20 204g} 2014 21 2114 2114] 213g 2314) 3,400 $6 cum prior pref....No par} 15 Dec22} 61 Junel13 21 July| 62!2 Aug 
21llg 2112} 2214 227g] 2314 24lo} 23%, 25 2412 25 25 2633! 5,300 $7 cum prior pref....No par} 14 Dec22| 66 Junel3}} 28 June) 75 Jan 
7 7g Ilo = Ile Ilp_ = Ile Ilp Ilo} *41g 18% 114 114] 1,100) Stand Investing Corp..No par 3g Mar 31 2%June 2 14 June 2144 Aug 
991g 991g} Q99le 9944) 99%, 100 100%g 1005s} 101 101 |*101 102 1,300; Standard Oi] Export pref..100| 9212 Mar 3) 102%Sept15j| 281 June} 100!2 Dec 
3712 3812} 381g 40 39 397s) 38%, 3912) 385g 3914] 38%, 4014] 49,400) Standard Oil of Calif...Nopar| 1912Mar 3) 45 Nov17 15'g June| 317%, Sept 
*3614 37 36%, 3634) 37 37 36 3614] *35%, 3612} 3614 3614 600| Standard Oil of Kansas....10| 12% Apr 4| 397s Dec15 7 <Apr| 16l2 Aug 
4410 447g] 447g 4573] 45%, 4610] 45's 46 4412 45le| 45 g¢ 4614] 50,000] Standard Ol! of New Jersey.25| 223%, Mar 3| 4712 Nov 17 197g Apr| 37% Sept 
*5lg 6 6 6] *6l2 7 | 63, 6%) *6% 7 300) Starrett Co (The) L8..No par} 4 Feb16|/ 11!2Junel4)| 3 July| 8% Sept 
Ilp = le llg 17 17 «=17%g| #18, 0S 2 *13, 17% 134 17g] 1,600) Sterling Securities cl A. Wo par 5g Jan 11 37g June 13 lg May 214 Sept 
*31g Ble Blo 3% 4 4 41, 44 4ig 41g] *414 434] 1,100) Preferred_.......--.. No par llg Feb 10 7%June 13 5g July 4 Sept 
*30 35 *30 35 *30 35 *31 35 *32 35 3312 3312 100 Convertible preferred....50} 20 Mar 2} 364July 3 13!2 June} 26 Aug 
63, 634 6%, 71g 714 Tile 73g «7% 75g 778 734 8%) 16,500) Stewart-Warner ON. “pees — 2le Feb 24| 1112 July 19 17g May 812 Sept 
714 74s 7%, Sle 81g a 81g 83g Sig 83, 81g 91g] 40,400) Stone & Webster..--.- 512 Dec 26} 1914 July 13 453 July 7%, Sept 
5 51g 5lg 5B 55x 53, 63g 614 71g 67, 714| 63,400) Studebaker Corp (The) No pred lig Mar 20 8%gJune 6 21g May| 13%, Sept 
*20 22 2212 2610} 25! 26% 25!2 30 30 345g! 3212 34 3,950 Pi eascscusscavaeee 100 9 Apr 3| 38'!sJune 5 30 Nov| 1047s Mar 
*51lo 5234) 523, 5244) *52 53 53 =-53le] 541g 54lg] 55 56 it _:. ae No par| 35 Feb25| 59 Nov22)| 24% Apr} 397g Oct 
102 102 | 10012 10012} 10012 101 100 102 | 100 100 | 100 100 466) . PIGRGTEG... .ccscccccens 100} 89 Mari16| 103 July 26|} 68 July} 92 Dec 
16 16 17 17 | *1634 177s| #17 18 *163, 1714] 18 18 400| Superheater Co (The)..No par 7!2 Feb17| 27 July 19 7 June} 14! Sept 
1%, 1% 17, 2 2 21 2 2 2 2g Zig =Slel §=699.900) Senet Gl... cccenccesss pe % Jan 4 412 July 13 \y Jan Sept 
115g 11%} 12 1314] 125g 131s} 125g 1273) 125g 127%] 12%, 1312) 14,100) Superior Steel_.-......... 2 Feb28| 22% July 13 214 May 914 Sept 
*31, 334) #314 334 334-334 35g 35g 35g 35g 35g 4 500| Sweets Co of Amer Gibe} 22 80 1 Mar22; 10 July 19 15g July} 11 Jan 
TH 6% 13g lo} *1lln 2 *llo 2 *l5g 2 1% «=1% N lg Apr 6 3 June 7 14 Mar 1 Sept 
*3 3lo Blo 3% 3% «= 3s 3 334 33, 414 4 414) 6 14 April 54 July 3 lg May 2% Aug 
1212 1219} 12% 131g] 12% 131g) 1212 1312] 1212 13 | *12% 13%) 3, 81g Feb17| 16%3 July 7 6 July} 13% Mar 
*414 4le 4in 45g 43, 47% 43, 5l4 5 54 5 54] 5 1% Feb 28 714 Aug 10 1 May 4%3 Sept 
231g 23le] 231g 2434) 245g 2514] 25 2553] 251g 2553) 25 2612] 36,900 10% Feb 28} 301g Sept 18 914 June} 1814 Sept 
37%, 383s] 3853 4012} 39%, 4133) 40 4143} 40 407s} 397, 407s) 37,900| Texas Gulf Sulphur....No par| 1514 Feb20| 4514 Nov 20 12 July| 26% Feb 
#35, «384 35g Bg 334 7g 3%, 86334 33%, 386384 3%, 37s| 2,300) Texas Pacific Coal & Oll...10 14g Mar 3 6 May 29 lle Apr 4 =A 
673 7 71g -73g 73g 712 7 73 7 712 71g 7%) 14,000) Texas Pacific Land Trust...1 3legMar3l] ¢t 'ksum 12 212 June 812 Sept 
* Bid and asked prices, no sales on this day. aOptional sale. zEx-dividend. yEx-rights. cCash sale. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Jan. 16. 














*25 50 *25 50 *25 
*80 84 *81 a4 *80 














*20 2210] *20 2153] *20 

















Saturday Monday Tuesday 
Jan, 13. a Jan. 15. | 
$ per ‘share $ per share | | Ss Ferd ontite 
*10 11 | 10144 10% 11% 
*39 43\o 39 39 *39 
6%, 6%) *6 6 le) 648 
*50 6434) *50 6434! *50 
614 6s} 65s 7 67 
*15 1610) 16% 167%) 1714 
*7 814 *714 R14) *734 
145g 15 147g 15!2; I14le 
Ble 3le 3le 4 
*21', 22 22 22 *211g 
87g 9g 87 914 9lg 
*68 681g 68 6814 67 








41g 414 43g = 47%) Als 
301, 30%3! 31 33%| 327, 
67% 7 z7 var) 714 
9 9 9lo 107 | 10!0 
4%, 47! 43%, Sig 5l4 
*58 64 *58 64 64 
*34 3514| *3414 344, 351g 
*llo 2 *13, 2 2 
5ig Bl 53, 6g 64 
*23, 3 2%, 4 314 





35!2 36le 3634 38 3714 

54 55g 534 614 614 

2914 2934) 293%, 31% 314, 
4\g ! 


#114 tol *1lg 2 17, 
7% Blo 9 97 95g 
*49 50 50 50 *40) 





2\g 2's 2 214 214 
2014 207%} 21's 23 225g 
*16%, 17lo| *16% 17!2| 16!e 
*1 2lo| *1 Zio} *1ig 
#34 7 #34 7g *3, 
20 20 2134 2214) 211 
Blo Blo 9 10%| 10!s 


3g 
119!2 *11814 


*43, 5l4 4%, «Ble 5 
6014 62's 55'4 60le 55 
834 834) = 912 «10! 978 
15 15's 15%g «167 165s 
*56lo0 58 58le 60 *5Slo 
814 84 8!ig 94 918 
15's 1553] 16 17's} 16% 
25 25 26 283g 27 
965, 99 98le 102 98le 
54lo 5Alo! *53ig 5: Sie 55 








*Hlo 634 *53, 65g 6 
*48 527g] *48 53 *48 
35g 344 3% 4 4 
1814 18!4] 187g 1933) 193% 
61 61 64 64 *63 


731g 74lo| 74 74 73l2 
53 5410) 5512 58 5712 


4 
J Cror 
0 a's 


2912 291. 30 30 | 30t2 
544 Biel Sle 6 534 
#1514 18to] #1514 18t2| *15%4 

Bg 2 2 
10 105g} 10%, 1 lls 1073 


18 181s 19 20le| 1812 
29 2910} 295, 30le} 29 


*3, 1 *lp 1 *3. 
#18 18lo| 1812 21 | 20! 





























3 3 
5% = «5% 5% 61g 6 


64%4| *5 
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el FOR SALES DURING THE are OF os NOT RECORDED IN ww LIST, SEE EIGHTH PAGE PRECEDING. 
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Bid and asked prices, no sales on this day 


‘ Optional sale. 





STOCKS PER SHARE PER SHARE 
NEW YORK STOCK Range for Year 1933. aa af aa 
Friday EXCHANGE. On basis of 100-share lots. ear : 
Jan. 19. Lowest. Highest. Highest. 
$ per share | .| Indus. & Miscell. (Concl.) Par| $ per share | $ per share $ per share 
*12le 7, | Thatcher Mfg........ No par 5 Feb15| 22ig July 19 10 Nov 
*391o | $3.60 conv pref....No par| 275g Feb 6| 44 July 18 32 Dec 
6l2 y: f Sere No par 23g Mar31| 1212May 31 814 Sept 
7S DRONE gs ccoswssns 100} 33 Feb28) 70 July 5 85 Jan 
one TRIO Giiicctucaccsnccs 1 1 Feb28} 10!2July 17 4 Sept 
1812 Third Nat Investors........ 1} 10 Mar 1} 2114 July 18 1712 Dec 
8 Thompeon (5 EB) sssssccnes 25 6 Dec26| 15leJune 2 16%, Mar 
157 Thompson Products Inc No par 53g Jan 6| 2014Sept 14 10 Feb 
4 | Thompson-Starrett Co.No par lg Mar 3 9leJune 19 214 Aug 
*2 11g $3.50 cum pref... . No par| 12 Jani0| 30 Junel9 1712 Sept 
934 Tidewater Assoc Oil...No par 31g Jan13| 11% Sept 26 553 Sept 
68 i Te 100} 2312 Apr 6| 6514 Nov 28 60 Sept 
#25 Tide Water 2] eee No par 914 Apr20} 26 Dec 27 10 Aug 
8112 PI ucascsndcndan 1 45 Feb 2} 20 Dec9 62 Sept 
5 | Timken Detroit Axle...... 10} 11gMar22|; 8l4June 20 6% Sept 
| 3314 | Timken Roller Bearing. No par| 13% Feb23) 35!eJuly 7 23 «Jan 
71g | Transamerica Corp....No par 25g Mar 2 93g July 19 7's Sept 
10! 4.700| Transue & William St'l No par 27g Mar21| 1712July 19 8l2 Sept 
5le 2€, 100! Tri-Continental Corp..No pari 2% Feb27| 8%4July 7 512 Sept 
*66 6% preferred_...... No par| 41 Apr 8 275 May 16 72 Sept 
36 2,200) Trico Products Corp...No par| 201g Feb25} 387s July 17 3112 Mar 
214 200; Truax Traer Coal__... No par lp Apr 4 514 July 15 3's Jan 
633 12, 700 TU Wee nancacednmes 10 2 Mar 3) 12%June 12 74 Aug 
3 io el: No par % Jan 16 6l4June 19 3ig Aug 
4914 Under Elliott Fisher Co No par| 914 Feb24| 39isJuly 7 243g Sept 
4714 | Union Bag & Pap Corp.No par 512 Jan13} 60 July 18 1l5g Aug 
4914 | Union Carbide & Carb.No par| 19% Feb24| 517, July 18 36%g Mar 
185g Union Oi] California.......25 812 Mar 2} 23%, July 7 15%g Sept 
18 Union Tank Car_.....No par| 1012 Feb21| 22%June 2 1914 Jan 
32 | United Aircraft & Tran.No par| 1612Mar 2] 467 July 17 345g Sept 
dees 6% pref series A... - ial 5lig Mar 1} 68 Junel1s 58 Dec 
24 United Biscult......2.2 Jo par} 13129 Feb24| 275, July 10 2812 Mar 
*108 he a ee 100} 92 May 2] 111 Dec29 103. Mar 
373 United Carbon... .... No par| 1014 Feb25| 38 Dec 30 18 Sept 
614 USS OOD. cnwcesccel No par 4 Dec26; 14l2June 13 14 Sept 
32ig ee Soe No par| 22igNov17| 407sJune 13 3933 Sept 
4 United Dyewood Corp.._.- 10 8, Feb 17 67gJune 21 3'g Sept 
334 United Electric Coal_..No par 1 Mar3l1 87% July 14 673 Aug 
62 United Fruit......... No par| 23% Jan 3) 68 Aug3l 3253 Aug 
17 49, ‘O00 United Gas Improve_..No par| 137%, Dec22| 25 July 13 22 Sept 
*89lo PE ccnscnmewsd No par| 82\2 Dec20; 100 Jan 9 99 Dec 
17 '400' United Paperboard__----- 00 lg Jan 23 5le July 13 % Aug 
10 4,800! United Piece Dye Wks_No par 31g Mar 3) 2173 July 19 117g Sept 
55 64% preferred.......- 100} 35 Dec26; 85 July 13 93ig Jan 
334 United Stores class A._.No par 3% Feb 28 714 July 6 3 Jan 
#5134 Preferred class A.._..No par| 45 Mar21) 66 July 20 48!4 Mar 
*411o Universal Leaf Tobacco Nou par| 2112 Apr 1} 5lleJuly 17 31 Sept 
23 Universal Pictures Ist pfd_100} 10 Apr24| 35 Junel3 50 Jan 
23 Universal Pipe & Rad__-_-_-- lg Apr 4 34g July 13 2's Aug 
23le | US Pipe & Foundry... _.. 20 61g Mar 1 22!g July 5 18's Sept 
1714 | lst preferred__..... No par| 12% Aprl10} 19 May 26 16%g Aug 
*11g .| U 8 Distrib Corp__-_-- No par| 1 Oct24| 6 Junel3 5's Dec 
*7g . oO © Ree neocaceaned 00 3g Jan 30 2'sJune 8 1!4 Sept 
2334 lu @ DI sccddene No par 7 Febi16) 295sJuly 7 15%4 Sept 
il | U S & Foreign Secur__.No par 31g Feb23| 17%July 8 614 Sept 
70 i. re No par| 36!2Mar28; 84 July 19 64 Sept 
47\4 OD RU, vo kesccsassdue 20} 18 Feb25|) 53i2July 8 27 Sept 
0% . PRORIOS....cccedces 100} 10114 Jan 9} 121 Sept 20 105 Oct 
Ble | US Hoff Mach Corp..-..--- 5 14g Apr 3) I11%June 8 Sept 
97 | US tndustrial Alcohol_No par| 13l2 Feb28|} 94 July 17 3614 Sept 
101g U S Leather v t c..... No par 23g Mar 1 1714 July 18 7'4 Sept 
17le Class A vt c....... No par 4\4 Feb25| 27% July 18 16 Sept 
*65 Prior preferred v t c_._-- 100} 30 Feb23| 7814Sept 20 70's Sept 
914 lu S Realty & Impt_..No par 212 Feb28| 14i2July 7 11% Sept 
18 OD Re céccwccka No par 27g Feb27| 25 July 18 10'4 Aug 
297 lat preferred__....__... 100 5lg Feb 23! 437g July 18 20%, Aug 
99 U S Smelting Ret & ae. 1312 Jan 3] 10553Sept 19 22%, Aug 
57 oo, 39ig Jan 4) 58 Sept 20 457g Aug 
5334 263,000) U S Steel Corp........--- i00 233g Mar 2] 67l2July 18 525g Feb 
QAle EAS 100 53 Mar 2] 105l2 July 17 113 Feb 
*103 U © TeOvaene... .<sknex No par| 69 Jan 9} 109!2 Dec 14 66 Apr 
31g 24,800! Utilities Pow & Lt A_...---- 1 1%, Apr 18 87g June 13 10%g Jan 
lly 2,400} Vadsco Sales_........ No par 4g Jan 6 3'g July 19 l'g Sept 
*20 OO” (ae ereer 1 15's Jan1l| 247s Sept 28 20 Jan 
247, Vanadium Corp of Am_No = 753 Mar 3614 July 19 23%, Sept 
633 Van Raalte Co Inc.........-! ligMay 5) 10 July 6 7 # Feb 
*48 7% Ast pref stamped_-_ “id0 Tee tT) 4. NOU UE cane cndcecloctascouen 
412 | Virginia-Carolina Chem No par 53 Feb 23 73g July 19 23g Aug 
19%4 6% preferred.......... 100 33g Mar 2} 26l2July 18 1ll4 Aug 
*65 7% preterred.......... 00} 35%g Mar31| 6312July 18 6934 Nov 
*72\2 Virginia El & Pow $6 pf No par| 60 Dec20}) 85°53 Jan25 90 Sept 
56 9 Vulcan Detinning_.....-- 100} 12% Feb25) 677%June 8 3473 Aug 
634 Waldorf System__.___. No par 5's Dec27| 12 July 5 19 Jan 
378 Walworth Co. _..._.- No par % Apr 5 8%gJune 27 4°3 Aug 
* 833 Ward Baking class A__Ne par 2ig Marl5) 20 July 11 10'4 Jan 
25g i Speers No par 5g Apr 13 55g July 10 253 Jan 
32 Preferred._........---100] 11!2 Apr17| 447% July 11 40!2 Mar 
57g | Warner Bros Pictures._.-.-- 5 1 Feb25| 9!gSeptid 412 Sept 
1812 $3.85 conv pref..... No par 414 Feb 7| 24l2 Oct 6 20 Feb 
Io Warner Quinlan_____. No par 5g Mar 21 47gJune 10 214 Aug 
114g Wee Mec cancess No par 212 Feb25|) 22%June 19 8%, Sept 
20 Convertible pref....No par 7lg Feb 14| 3553June 17 17l2 Jan 
30 Warren Fdy & Pipe__._No par 5 Feb20; 30 Dec28 1414 Sept 
dle Webster Elsenlohr....No par 1 Jan16 8 July 8 Jan 
1lg Wells Fargo & Co_.......... lg April 3leJune 9 13g Sept 
1912 Wesson Oil & Snowdrift No par 7 Mar 3] 37i2July 18 20 Sept 
5334 Conv preferred_____ No par| 40 Mar 3} 63 July 18 5812 Sept 
597g Western Union Telegraph.100| 17'4 Feb25) 7714 July 18 50 Feb 
33 Weatingh’se Air Brake.No par| 1134, Jan 3) 355sJuly 7 18'3 Sept 
415g Westinghouse El & Mftg...50} 193g Feb25|) 58% July 14 43\2 Sept 
a So eee 50| 6012 Feb 2} 96 July 18 82 Sept 
85g Weston Elec Instrum’t.No par 3lg Feb27| 13%4July 8 914 Feb 
*18l2 | eae No par| 10 Mar31| 2214 July 20 19 Jan 
*55 West Penn Elec class A.No par| 30 Apr22| 73 Junel4 80 Sept 
61 pn, EES 100} 37 Apr 4| 77%&June 14 76 Jan 
55l2 6% preferred_.....-... 100} 331!2 Apr 6} 6912July 14 70 Jan 
*9414 West Penn Power pref...100} 8812 Dec30| 110%, Jan 19 lll Oct 
*82 6% preferred_......--.. 00} 80 Dec 7} 101 Janil 101%, Mar 
4 West Dairy Prod cl A..No par 212 Apr 5) 11%June 12 1612 Mar 
13g Class B v t c......- No par 7, Mar 31 4l4June 12 4%g Mar 
187 Westvaco Chlorine Prod No par 5 Mar 3] 20l2July 13 125g Mar 
24 Wheeling Steel Corp...No par 7lg Jan 4) 35 July 3 15 Sept 
22 White Motor. _........--- 50| 14 Jan25| 26!2July 13 2714 Sept 
2614 WhiteRkMinSpr ctfnewNo par} 23 Oct3l1) 29 Oct 13}}---.-..---]---.-.---. 
*2 White Sewing Machine. No par lg Jan 20 4%July 6 214 Aug 
*534 Conv preferred... . No par lig Jan14|} 10l2July 6 234 Sept 
Als Wilcox Oil & Gas_...--.---- 2 Mar 2 5i2gJune 2 814 Aug 
*29 Wilcox-Rich cl A conv.No par| 15 Mar 1) 27'4Sept13 20\2 Mar 
63g 000 Wine @ Sp ane papas sicetacien No par 7g Jan 3} 11 June 7 1%, Mar 
15 ee ee a No par 4 Jan 3| 22 June 6 473 Sept 
587g Preferred a ae 100} 19 Mar 2} 7212¢July 15 31 Mar 
47 Woolworth (F W) Co..-..-- 10} 25!g Apr 8| 50% July 8 455g Mar 
2634 Worthington P & W...... 100 8 Mar 2| 39% July 7 24 Sept 
4014 i ees 100} 14 Marl5) 51 June 7 41 Jan 
33 Pretersad B....<cscee< 100} 14 Feb28) 47 June 6 31 Sept 
1912 Wright Aeronautical...No par 6 Apr 5) 24 May 27 1812 Sept 
5612 Wrigley (Wm) Jr (Del)No par| 3412 Feb28} 574 Dec 6 57 Jan 
*15le 000} Yale & Towne Mfg Co_...25 7 Jan2 23 Junel7 15 Sept 
54 Yellow Truck & Coach cl B.10 21g Mar 2 7% July 7 7%4 Sept 
*29 | EE IES See 00}; 18 Mar 2} 42 July 10 40's Sept 
1612 veens Spring & Wire No par 312 Mar 30} 191s July 19 117g Sept 
25 Youngstown Sheet & T.No par 7ig Feb28| 3753 July 18 SS Sept 
314 Zenith Radio Corp....No par lg Feb 27 5 Dec 8 Jan 
6 Zonite Products Corp..---- 1 353 Feb 28 8leJuly 8 os Mar 
c Cash a 8 Sold seven days. zEx-dividend. y Ex-rights. 









































New York Stock Exchange —Bond Record. Friday, Weekly and Yearly 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and tnierest"—ercept for income and defaulted bonds. 
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BONDS 
N. Y¥Y. STOCK EXCHANGE 
Week Ended Jan. 19. 





U. S. Gevernment. 

First Liberty Loan—3 % of '32-47 
Conv 4% of 1932-47. .-...... 
Conv 4% % of 1932-47......- 
2d conv 4% % of 1932-47-____- 

Fourth Lib Loan 4\ % of '33-'38 
4%% ee CES Pe SET 

Treasury 4%4s__---_-- 1947-1952 

Treasury 4s to Oct 15 1934, 
thereafter 34 %-..-..-- 1943-45 

43 1944-1 


reasury 3s___Sept 15 1951-1955 
Treasury 3%s June 15 1940-1943 
Treasury 3%s Mar 15 1941-1943 
Treasury 3s June 15 1946-1949 
Treasury 3s..--..-.- Aug 1 1941 


State & City— Sce note below. 
Foreign Govt. & Municipals. 
Agric Mtge Bank s f 6s_.-_-.- 1947 

Feb 1 1934 subseq coupon-- 
Sinking fund 6s A__Apr 15 1948 
With Apr 15 1934 coupon_--- 
Akershus (Dept) ext 5s__-_-- 96. 
Antioquia (Dept) coll 7s A..1945 
External s f 7s ser B 1945 
External s f 7s ser C_.--- 1945 
External s f 7s ser D..-.-- 1945 
External s f 7s Ist ser.-..1957 
External sec s f 7s 2d ser__1957 
External sec s f 7s 3d ser__1957 
Antwerp (City) external 5s__1958 
Argentine Govt Pub Wks 6s. 1960 
Argentine 6s of June 1925..1959 
Extl s f 6s of Oct. 1925____1959 
External s f 6s series A__-.1957 
External 6s series B_. Dec 1958 
Extl s f 6s of May 1926_-__1960 
External s f 6s (State Ry) 1960 
Extl 6s Sanitary Works-_-_-_1961 
Ext] 6s pub wks May 1927 1961 
Public Works extl 5 4%s-_-_.1962 
Argentine Treasury 5s £....1945 


Australia 30-yr 5s___July 15 1955 
External 5s of 1927._Sept 1957 
External g 4 4s of 1928___1956 

Austrian (Govt) sf 7s_----- 1943 
Internal sinking fund 7s_..1957 

Bavaria (Free State) 6 4s___1945 

Belgium 25-yr extl 6 4s-_-.-.-- 1949 } 
External s f 6e..........1955 
External 30-year s f 7s___.1955 
Stabilization loan 7s----- 1956 } 


Bergen (Norway) 5s.-Oct 15 1949 
External sinking fund 5s__1960 } 


Berlin (Germany) sf6}4s__.1950 A 
_June 15 1958 J 


External s f 6s_- 
Bogota (City) extisf 8s 


Bolivia (Republic of) ext! 88.1947 M 
External secured 7s (flat)_1958 J 
External s f 7s (flat)_...-- 1969 M 

Bordeaux (City of) 15-yr 6s_1934,M 

Brazil (U S of) external 8s__.1941'J3 
External s f 6 4s of 1926__1957,A 
External s f 6 4s of 1927__1957|A 


Fe CLenere! RY). «c<ccsca 1952/3 
Bremen (State of) ext] 7s_...1935,;M 
Brisbane (City) sf 5s_..--... 1957 M 

Sinking fund gold 5s_---- 1958)| F 

I EEE as 


Budapest (City) extl s f 63_.1962)|J 
Buenos Aires (City) 64%s2B 1955} 


External s f 6s ser C-2___.1960] A 
External s f 6s ser C-3____1960/A 
Buenos Aires (Prov) extl 63.1961 M 
Stpd (Sep 1 '33 coup aed M 


External s f6%s 
Stpd (Aug 1°33 coup on) 1961 
Bulgaria (Kingdom) s f 7s___1967 
Stabil’n s tf 744s__Nov 15 1968 
Caldas Dept of(Colombia)7 43°46 
Canada (Dom’n of) 30-yr 48.1960 
7 re 1952 


4s 
Carlsbad (City) sf 8s_.-.--- 1954 
Cauca Val (Dept) Colom 7 \%s’46 
Cent Agric Bank (Ger) 7s__.1950 
Farm Loan sf 6s__July 15 1960 
Farm Loan s f 6s_.Oct 15 1960 
Farm Loan 6s ser A Apr 15 1938 
Chile (Rep) —Extl s f 7s_...1942 
External sinking fund 6s_ _1960 
Ext sinking fund 6s_._Feb 1961- 
Ry ref ext sf 6s_..... Jan 1961 
Ext sinking fund 6s__Sept 1961 
External sinking fund 6s__1962 
External sinking fund 6s__1963 
Chile Mtge Bk 6 4s June 30 1957 
8 f 6%s of 1926__June 30 1961 


er @ t Gh. ccna Apr 30 1961 
- 2). eee 1962 
Chilean Cons Munic 7s-_---- 1960 


Chinese (Hukuang Ry) 5s_._1951 
Coupon No 35 due Dec 15_1928 
Coupon No 36 due June 15'29 

Christiania (Oslo) 20-yr s f 6s °54 

Cologne (City) Germany 6 1481950 

Colombia (Rep) 6s of "28._Oct'61 


Interest 
Period 
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Oct 1 1933 and sub coupons on. 
Apr 1 1934 and sub coup’s on 
Exter 6s (July 1 ‘33 coup on)’61 
With July 1 1934 coupon on-.- 


Colombia Mtge Bank 6s of 1947 
Sinking fund 7s of 1926___1946 
Sinking fund 7s of 1927... 1947 

Copenhagen (City) 5s_...-.- 1952 
25-year g 4\s.--------.- 1953 

Cordoba (City) extl s f 7s___1957 
External s f 7s__..Nov 15 1937 

Cordoba (Prov) Argentina 7s 1942 

Costa Rica (Republic)— 
7s Nov 1 1932 coupon on_1951 
7s May 1 1936 coupon on_1951 

Cuba (Republic) 5s of 1904__1944 
External 5s of 1914 ser A_ a 
External loan 4 4s-_-.--.--- 
Sinking fund 5s Jan 15 1953 
Public wks 54s June 30 1945 

Cundinamarca 6 }4s-.------.-. 1959 

Czechoslovakia (Rep of) 8s_._1951 
Sinking fund 8s ser B.-..-- 1952 


> 33 
O mm 
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Price Range BONDS Price Week's 3 Range 
Friday for Year N. Y. STOCK EXCHANGE Friday Range or 83 for Year 
Jan. 19. 1933. Week Ended Jan. 19. Jan. 19. Last Sale. | & 1933. 
Bid Ask -\Low High Ask| Low High|N0.|\|\Low High 
1002132 Sale 5 99 10323] Denmark 20-year extl 6s. _..1942/ J 93%, Sale | 92 9334) 169 75 9 
---- 103433 1}}101 1021733 External gold 544s------- 1955|F Aj 89's Sale | 88 89l2] 174)| 65% 
102. _— Sale 992s) 1034) External g 4%43_.Apr 15 1962 77% Sale| 7714 79 | 243]) 5814 7738 
---- 1007832 101163102 Deutsche Bk Am part ctf 63.1932 . 
1021432 Sale 1001233103732] Stamped extd to Sept. 1 1935_-_|____ 721g 75'2q| 74 7454) 9]) 60 85 
1002532 Sale 101 1024s: | Dominican Rep Cust Ad 54s "42iIM S 497g] 48 501g} 12]| 40 62 
105%132 Sale 103'4ss1114s9] ist ser 534s of 1926-_-.-- 1940/A O| 415s 45 | 40 41 9|| 35lg 59 
2d series sink fund 54%s_..1940/A O}| 42's ----| 40 40 2|| a34lq4 56 
99333 Sale 98%s3 1015s: | Dresden (City) external 73_.1945)| M N 3 Sale | 50!l2 5454] 41)) 27 65! 
1022732 Sale 99*133107!4s3 | Dutch East Indies extl 6s_..1947|3 J Sale [153 160 62|| 93 156% 
101232 Sale 981'43310517s1] 40-year external 63_._--- 1962|M §| 157% Sale |155 160 | 72 3l4 15458 
992632 Sale 97 s310227s3] 30-year extl 534s_...Nov 1953|M N 8 Sale {15212 157's} 9)| gate 152'4 
95332 Sale 931293 991439 30-year ext 544s_...Mar 1953|M 3 Sale |153 158!s} 14)) 913 151 
992532 Sale 98 102%s:] El Salvador (Republic) 8s A-1948|J J 60 | 48! 43!2] 1]) 26 64 
992633 Sale 9671331022553] Certificates of deposit... .---- J 3 55 | 38 3812) 21) 32% 55 
971632 Sale 94!%33100%35 | Estonia (Republic of) 7s..-.1967|3 J Sale | 57 60 16|| 421g 59 
99232 Sale 97431017433 | Finland (Republic) ext 63...1945|M § Sale | 89!  90!2) 36)) 581g 80 
External sinking fund 73_.1950|M S| 93'2 Sale | 93!2 95's) 52))  §91g 87 
External sink fund 6 4s-_.1956|M $ 90 | 88'2 90 | 12)) 57° 80ls 
External sink fund 543_.1958|F A| 84's Sale | 84 8653] 40)) 54 77 
19 26 171g 3714] Finnish Mun Loan 6s A-.1954/A O| 83_ 85's} 83's 85'3| 2 || 55% «77 
2012 .... 181g 25 External 6 4s serial B_...1954/A @| 83% Sale | 83% = 84!2) 6/| 55 = 78 
201g 25 171g 365s | Frankfort (City of) sf 6%43_.1953|M N| 39/8 Sale | 36's 40 71)) 201g 51 
18 22 17 28 | French Republic ext! 7443_-1941|3 Lb} 161% Sale [1594 167 | 167) 118 170 
7414 Sale 63 78l2]| External 7s of 1924-.-.-. 1949|J D| 1662 Sale [16314 16914) 66)'q11213 173 
117g Sale 7 205s | German Government Interna- . . 
1173 Sale 6lg 20!2] tional 35-yr 5 4s of 1930_.1965|3 D| 59%s Sale | 5753 = 60 | 875)) 3514 64% 
10°53 1233 65s 207s | German Republic exti 73...1949|A O Sale | 8214 «85 | 435) 633g 86% 
10°3 12 6 2073] German Prov & Communal Bks 7s . @ 
934 1034 6 17l2] (Cons Agric Loan) 6%s A.1958|3 D| 45% Sale | 43!2 46's) 207)| 2619 5512 
9%, 11 5 18 }Graz (Municipality) 8s_.--- 1954|M N| 6653 ----] 60 Jan’34)----|| 45 64 
9% 11 453 18%} Gt Brit & Ire (U K of) 54s. 1937\F A| 120 Sale |119% 123 | 154) 101% 1247% 
88 Sale 71 91's} +4% fund loan £ opt 1960.1990/M N| 111% Sale |111% 11418) 633)) q72 1234 
a60%4 Sale 41  75!2] Greek Government sf ser 7s.1964;MN| 26'2 30 | 22 2254) 4/| al6 = -29%8 
6014 Sale 41 7553] Sfsec 6s Aug 33 coupon_.1968|F 4 22 | 202 22 | 19) 15 20 
6012 Sale 4012 75 e : 
61 Sale a40!g 75!2| Haiti (Republic) s f 6s ser A_1952/A 7412 78 | 75 76 5} 67 78% 
6012 Sale a40%4 75% | Hamburg (State) 63_.----. 1946/A Sale| 42!2 47 | 54]. 25 59 
6053 Sale 4033 75°3 | Heldelberg (German) ext! 7 4s '50|J 37'2 37%) 36 33 271) 23 60 
61 Sale a40!g 75 | Helsingfors (City) ext 6 43__1960/A Sale| 73!2 80 | 26]) 47 75 
; 38 65 40\4 755s | Hungarian Munie Loan 7 $$3 1945|J 412 Sale| 33'2 35 | 45)) 15% 31 
6012 Sale 41 75g Unmatured coups attached _ _|J ---- 25 | 23 June’33!----|| 201g 23 
561s Sale 38 = 69 External s f 7s (coup)---.1946]J 36 | 31'4 Jan’34'----]| 19 733 
8414 Sale 497, 92 Unmatured coups attached _|J ---- ----| 1612 May’33!----]| 1612 1613 
9414 Sale 7144 90 | Hungarian Land M Inst 74s ’61|M 91 | 34 Jan’34----] 24 41 
941g Sale 7214 Sinking fund 7 4s ser B__.1961|M 91 | 34 3614] 8} 2319 41 
9153 Sale 68'g 83!2| Hungary (King of) s f 743_1944|F Sale | 32% 35 | 24), 314 45 
93 Sale $3!2 100. | Irish Free State ext! sf 53...1960|MN] Lil's Sale [111's 116 | 57|) 761g 120!2 
56 ©5612 a42 = 647g | Italy (Kingdom of) extl 7s_.1951|J 0 Sale| 99!2 _100%3; 56) gx5ig 104% 
53 Sale 30 69 | Itallan Cred Consortium 7s A’37|M 95'8 99 | 95 Jan'’d4----|] 393 101 
97 Sale 88l2 102'2] External sec $f 7s ser B_-.1947|M 925g Q5!2] 92!2 = 92!2) 5) gz 97 
96 Sale 8612 98 | Italian Public Utility ext! 73_1952|J 897g Sale | 865s = 90 54) a7212 95'2 
10334 Sale 92% 108!2 | Japanese Govt 30-yr sf 6443_1954|F 90!2 Sale | 90 Oii2) L24)) 4514 90% 
100 Sale | 91 10712 Extl sinking fund 5 4s_...1965|M 76'4 Sale | 76 77 94 35l2 81 
715g 8212 65 887s | Jugoslavia (State Mtge Bank)— p At 
75 -7778' _.|] 6214 90%3} Secured s fg 7s_.-..----- 1957|/A 34 | 33 33 5] 12 36 
45 Sale 3] 252 60 With all 7s unmat coup_1957 20 | 25 an a! ee 
43 Sale 5] 241g 57 | Letpzig (Germany) sf 7s_--.1947 Sale | 44 49 | 23)) 29% 64 
1812 Sale | 2% 15 30 | Lower Austria (Prov) 74%3_-1950 6314 ..--| 60 60'2] 41] 4914 6012 
714 Sale 53) 4 15 | Lyons (City of) 15-year 63_.1934)! Sale ]155'4 1160's) 25l/a101 161% 
7 Sale 2,\| 312 132] Marseilles (City of) 15-yr 63-1934! Sale |155-158_ | LL) laio1y 161 
653 Sale 39) 314 1314] Medellin (Colombia) 6!23__.1954 10!2 Sale | 9% 1273| 60 753 23 
158 Sale 21/| 10114 161'4 | Mexican Irrig Asstng 4 43__1943]! 5\4 Sale|) 42 5i4| 1 2g lg 
28% Sale | : 35\| 165s 43 | Mexico (US) ext! 5s of 1899 £ '45 --- ----| 4 Septssi----] 4 4 
2534 Sale | 25l2 23|| 15% 39 Assenting 5s of 1899.._._- 1945 8!2 Sale| 43 st 3 3's 1044 
25%, Sale 57| 14%, 39 Assenting 5s large.........-- 6%) Zig Jan "34)---- 5's 88 
25 Sale 2\| 1212 36!2] Assenting 4s of 1904....-.-_- ---- 4'2 Jan’33|---- 24° «(8 
541g 58 ; 34lg 72Z!l2 Assenting 4s of 1910_.-.-.-.-- 6\4 Sale 614 614 o 4's 5 
8212 Sale 28|| 64l2 75 Assenting 43 of 1910 large__-- 73 8%) 6 6 4 253 8 
83 Sale 58|| 6373 75 Assenting 48 of 1910 small___- Sale} 5% 6 51 24 8 
82 9138 10|| 70!g 84 Treas 6s of '13 assent (large) 33 . ‘a 
401g Sale 42|! 241g 35lg WN Se ci comet auae ae Ye . 
5012 Sale | : 4958 19|| 37 64 | Milan (City, Italy) extl 64s 1952 Sale| 86 - 88!2) 941) 74 90 
437% 52 5|| 36  57!2] Minas Geraes (State) Brazil— Rie 
| 437g 5012 1|| 3412 64 External s f 61443_-..-.-.1958 22 | 20 217%g/ 11}) 12 36 
ge 3\| 16 42!2] Ext sec 6%s serles A_-___1959]! 2 2134) 20% 2054) 41) IL, 36 
32 Sale 87|| 20l2 4173 | Montevideo (City of) 73.-..1952|J D} 30!2 Sale | 29'4 3012) 13]; 125g 42!2 
3612 38 10 1753 39% External s f 63 series A__.1959/M N| 26's 29 | 27 27 | 3 it 33% 
3212 Sale 39|| 21 41% | New So Wales (State) ext! 53 1957|F A] 90%3 Sale | 89% 9212) 189) 7112 88ig 
183g 1812 31] 14 23! External s f 53.-_--- Apr 1953|A O} Q1!2 Sale | 892 264 204] 71 88% 
24 Sale 5j| 187 27!2) Norway 20-year ext 6s_.-.-- 1943'F A} 96'4 Sale | 94 9614) 9571) Bile 987% 
135g Sale 51{} 10% 24 20-year external 63..---- 1944,F Aj 95!2 Sale , 93!2 9534 401 81lg 9814 
92%, Sale 231 79 927% 30-year external 63- ----- 1952 A O 4 Sale | 9314 945g, 39] a80leg 96% 
10414 Sale 32|| 90's 105's| 40-years f54s-.-..----- 1965/3 Dj %1!2 Sale | 90 91t2) 17) a74lg 94l4 
10112 Sale 29|| 93!g 102'2] External s f 5s---Mar 15 1963 M S Sale | 86% 88 | 49)| a72lz 925s 
72 «(15 2\| 641g 86 Municipal Bank extisf5s_1967|J D 90 | 7912 Dec’33)----|| 7414 89'4 
1114 13% 9 812 217% Municipal Bank ext! sf 53_1970|3 D| 83's 97's 81 Jan <a a75 88 
6612 Sale [65 3914 75 | Nuremburg (City) ext! 63...1952,F A| 41 Sale | 38!2 412} 42)) 24 52g 
63 Sale 32!2 67 | Oriental Devel guar 63-.-.-- 1953 M S| 65'2 6744) 634 6614) 3 35 72 
6134 Sale 3212 6678 Tat Geb GUE. oi cccacuss 1958.MN| 63!4 Sale | 62% 65'g, 46/) 3itg 71 
67 Sale 351g 75t8 Oslo (City) 30-year 8 f 68...1955 8312 84 | 83l2 83l2) 3)) 73 Ol 
95g 12 5% 2 
95g Sale 5 17!2] Panama (Rep) extl 5443----1953)3 Dj} 98!2 Sale | 98 9912) 21)) 85 102% 
912 Sale 47, 1714] Extisf53sser A.-..May 15 1963|M N| Sale | 2912 31 24|| 184 46 
934 Sale 47, 1714 OL Ee TAI Bi Sale | 30 30 4)| 27, 29!2 
914 Sale 5 174] Pernambuco (State of) ext! 73 ’°47|M_ S 12'2) 12 12° 1 6% 21 
97g Sale 5 1712] Peru (Rep of) external 7s...1959|M S$ Sale | 9% 10%) 19|) a5 1612 
95g Sale § 17 Nat Loan extls f 6s Ist ser 1960|J D Salo] 7% 814) 139 3l2 1458 
93g 11 714 «18 Nat loan ext! s f 63 2d ser_1961 °o Sale 738 8l4 103 3% 14\4 
12%, Sale 912 2012] Poland (Rep of) gold 63_.-.1940}A O} 63!'2 Sale | 61!2 6312 8|| 52l2 6212 
1014 Sale 612 1733] Stabilization loan sf 73...1947;A Q}| 90'2 Sale | 90 9134) 222)) 51% 87!4 
107g Sale 6'2 1653] External sink fund g 88-..1950\J J) 73 Sale| 71% 73 57\\a 59 74l4 
8 8% 4\g 15%8| Porto Alegre (City of) 83--.1961|J D| 22!2 Sale | 2212 2212) 1 912 30 
3lle 35 12 r3l4 Extl guar sink fund 7 4s__1966 J Sale | 22 24 16)) 8% 30! 
sey “ae 18  20!2] Prague (Greater City) 7143_-1952\hM N| 83% 90 | 83  Jan’34|)----4) 774 99% 
a: 25 $25 | Prussia (Free State) extl 648 "511M §& 5 Sale | 49 55 | 225|| 28 637% 
Oils 75 90 External s f 63.--------- 1952|A O| 54%; Sale | 485g 5412) 201|) 25 611g 
43 Sale | 2214 573s | Queensland (State) extlsf 7s 1941/A O} 10312 103% 102% 104 51 88 103 
! 25-year external 63_----- 1947\F A Sale | 98 100 | 157||} 78 95 
2414 2612 1612 49 | Rhine-Main-Danube 7s A-.-1950|M $ Sale | 531g «= 58 | 28) 85lg 7s 
255g Sale 1912 3612] Rio Grande do Sul extl sf 83_1946/A QO} 22's Sale | 22 23 7 12 34 
26 Sale 1644 4912] External sinking fund 63..1968/3 Dj} 20!2 Sale | 20 20%) 19 8ig 31 
24%, Sale 19 40% External s f 7s of 1926..--1966|M N Sale | 2012 ee 12 9 3t 
155g Sale 14 +36 External s f 7s munic loan_1967|3J D 2112) 2012 20% 7 814 304 
1512 2012 12 3712} Rio de Janeiro 25-year sf 8s_1946/A QO} 20!2 Silo | 20 2012 8 9 26!2 
15!2 2012 14. 3744] External s f 64s-_------- 1953|F A Salo] 19% 21 5 653 26 
73 Sale 59 73'2 | Rome (City) extl 64s------ 1952 O| 90%8 Sale} 88le 90%] 112 78\2 927% 
7114 Sale a55!g 69%4| Rotterdam (City) extl 63-..1964|M N Sale [12014 125 | 42]| a88lg 117 
15 Sale 10% 23% | Roumania (Monopolies) 7s. .1959 A Sile | 30 32 22 281g 45 
335g 34 24% 40 | Saarbruecken (City) 6s_---- 1953|3 J Sale | 66% 70 8 50 72l2 
35 Sale 24%, 56 | Sao Paulo (City) sf 8s..Mar 1952;M N 29's} 29 30 2 10!g  25l2 
External s f 64s of 1927_.1957 Ni] 21'g Sale | 2012 211g 8 74 24!l2 
7 ee 23!2 30'4| San Paulo (State) ext! sf 85-1935|3 J| 23'4 Silo | 21! 23%) 16]) 14lg 32% 
1914 Sale 23 External sec s f 88..-.---- 1950 J 17'4| 16 17 17 1212 27% 
7712 85 68!g 98!2]| External sft 7s Water L’n.1956|M $| 14!3 17 | 14 14 1|| a11% 2678 
94 95le a79\4 9344] Externalsf 6s.-.----.-- 1968|J 3] 1412 Sale| 14 15'2] 23 91g 281g 
6614 74 a6153 90 Secured s f 78----------- 1940/A O| 73 Sile | 69 73 1 139|] 50% 7414 
6912 Sale 61 8312 | Santa Fe (Prov Arg Rep) 7s-1942|M S| 18% 217s) 18)2 2012] 17 12% 30% 
39 Sale 19%, 6914] Saxon Pub Wks (Germany) 78°45|F A] 63!2 Sale | 60 6312) 194 38lg 77% 
123g Sale 10 22% Gen ref guar 6 448.------- 1951|M N| 57%4 Sale | 52! 5734] 118]| 305g 691 
931g 95 77% 9914 | Saxon State Mtge Inst 73...1945 D Sale | 637, 65 47 52 7412 
931g 98 77 +100 Sinking fund g 6%s-_-Dec 1946)J DB) 604 65 | 61 61!2] 39]| 52 68 
‘ 
| 
' 








Cash sale. a)jDeferred delivery. 


+ Accrued interest payable at exchange rate of $4.8665. 

NOTE.—State and City Securities.—Sales of State and City securities occur very rarely on the New Yor 
in such securities being almost entirely at private sale over the counter. Bid and asked quotations, however, 
quent page under the general head of “‘Quotations for Unlisted Securities.’ 


* Look under list of Matured Bonds on page }482. 


« Stock Exchange and usually only at long intervals, dealings 
by active dealers in these securities will be found on a suse- 
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BONDS 
N.Y. STOCK EXCHANGE 
a4 


Week Ended Jan. 19. 





BONDS ra 
N. ¥. STOCK EXCHANGE | § 


Week Ended Jan. 19. 


| Range 





Foreign Govt. & Municipals. 


Serbs Croats & Slovenes 88_.1962/M N 
All unmatured coupons on-_.|..-. 

88 Feb 1934 coupon on 1962)-..-- 
External sec 78 ser B....- 1962\|M N 
All unmatured coupons on.-!..-. 

7s Nov 1 1935 coupon on 1962]... 
Silesia (Prov of) exti 7s...-- 1958|3 D 


Silesian Landowners Assn 6s 1947 
Soissons (City of) extl 68_..1936 
Styria (Prov) external 78. ._1946 
Unmatured coups attached - .-. 
Sweden external loan 5}4s..1954 
Switzerland Govt extl 5 4s. .1946 
Sydney (City) sf 544s_.-...- 1955 
Taiwan Elec Pow a f 5%s__1971 
Tokyo City 58 loan of 19121952 
External s f 54s guar..._1961 
Tolima (Dept of) extl 7s_...1947 
Trondhjem (City) Ist 544s.1957 
Upper Austria (Prov) 78_...1945 
External es f 6%s_June 15 1957 
Uruguay (Republic) ext] 86.1946 
Feb 1 1934 & subs coup att_-. 
External 8 f 6s 1960 
May 1934 coupon on. _..1960 
External s f 6s._...May 1 1964 
May 1934 coupon on__.1964 
Venetian Prov Mcge Bank/{7s '52 
Vienna (City of) extl s f 68_.1952 
Unmatured coupons attached - 
Warsaw (City) external 78_.1958 
Yokohama (City) extl 6s_..1961 


Rallroad. 
Ala Gt Sou Ist cons A 58_..1943 
lst cons 4s ser B._..___.- 1943 
Alb & Susq lst guar 3%s_.1946 
Alleg & West ist gu 4s_._..1998 
Alleg Val gen guar g 48._.._ 1942 
Ann Arbor Ist g 48____July 1995 
Atch Top & 8 Fe—Gen g 48.1995 
Adjustment gold 48__July 1995 
ae July 1995 
Conv gold 48 of 1909__..1955 
Conv 48 of 1905_...-...- 195 
Conv g 48 issue of 1910. ..1960 
Conv deb 44s_...--.__- 1948 
Rocky Mtn Div Ist 48__.1965 
Trans-Con Short L Ist 48.1958 
Cal-Ariz Ist & ref 444s A_1962 
At] Knox & Nor Ist g 5s_.1946 
Atl & Charl A L lst 4%s A__1944 
lst 30-year 5s series B_._.1944 
Atlantic City 1st cons 4s___1951 
Atl Coast Line Ist cons 4s July '52 
Genera! unified 4%s A___1964 
L&N coll gold 48____Oct 1952 
Atl & Dan Ist g 48__.--___. 1948 
2d 48 


194 
Atl & Yad Ist guar 4s______ 1949 
Austin & N W Ist gu g 58__1941 


Balt & Ohio Ist g 48___July 1948 
Refund & gen 5s series A_1995 


PLE&W Va Sys ref 4s__1941 
Southwest Div ist 58___.1950 
Tol & Cin Div Ist ref 4g A_1959 


Ref & gen M 5sjser F_____ 
Bangor & Aroostook Ist So...1888 

OOS 8OE Biv ascsncsanncen 
Battle Crk & Stur Ist gu 3s. 1989 
ae Creek » gug “s....1 


SEREESESESCSREEESE® 


2d guar g 36 
Beech Creek ext Ist g 334s-.196) 
Belvidere Del cons gu 3 %s8_1943 
Big Sandy ist 4s guar______ 944 
Boston & Maine ist 58 A C_ Press 
lst M 5a series II....___. 1955 
lst g 4%{s ser JJ_..._____ 1961 
Boston & N Y Air Line Ist 4s 1955 
Bruns & West Ist gu g 4s__1938 
Buff Roch & Pitts gen gs 5s_ 1937 
Consol 44s_....-...___- 1957 
Burl C R & Nor Ist & coll 5s8_ 1934 
Certificatesjof deposit 











Canada Sou cons gu 58 A__.1962|A 

Canadian Nat guar 4 %s____1954)M 
30-year gold guar 44s___1957|J 
Guaranteed gold 4}4s____1968/J 
Guaranteed July 1969)5 
Guaranteed g 5s._... 1969}A 
Guaranteed g 5s_...____- 1970|F 
Guar gold 4%s___June 15 1955|3 
Guar g 4}8.........._- F 
Guar g 4}48...--..- Sept 1951|M 

Canadian North deb sf 75. .1940 J 
25-year s f deb'6 %s______ 1946 4 


10-yr gold 4%s___Feb 15 1935 


Canadian Pac Ry 4% deb stock--|---- 


60 W406... ccccncncce 1946|M 
5s equip tr ctfs....._____ 1944/J 
Coll tr g 58_......_ Dec 1 1954/J 
Collateral trist 434s___.1960|J 

Car Cent Ist cons g 4s______ 1949) J 

Caro Clinch & O Ist 30-yr 5s_ 1938/4 
ist & cons g 6s ser A_Dec 15 '52)J 

Cart & Ad Ist gu g 4s______ 1981|J 

Cent Branch U P Ist g 4s__1948/J 

Central of Ga Ist g 5s__Nov 1945|F 
Consol gold 5s_._...__.. 945|M 
Ref & gen 54s series B__1959)A 
Ref. & gen 5s series C____1959/A 
Chatt Div pur money g 4s_1951/3 
Mac & Nor Div Ist g 58_1946/3 
Mid Ga & Atl Div pur m 5s °47|3 
Mobile Div Ist g 5s__.__- 1946/3 

Cent New Engl Ist gu 4s____1961/J 

Cent RR & Bkg of Ga coll 53 1937|M 

Central of N J gen g 5s__.__ 1987|J 
General 40... ccncccocc 87) I 

Cent Pac Ist ref gu g 4s____1949|F 
Through Short L lst gu 48_1954/)A 
Guaranteed g 5s__...__._. 1960|F 

Charleston & Sav’h Ist 7s__1936/J3 

Ches & Ohio lst con g 5s___1939|M 
General gold 44%s....._.1992,M 
Ref & impt 44s__.__ ~----1993/A 
Ref & impt 4 4s ser B__..1995/3 
Craig Valley ist 58..May 1940} J 
Potts Creek Branch Ist 48_1946 1 


R & A Div Ist con g 4s_.1989 
2d consol gold 4s____..1989)J3 
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RR. ls 


Warm Spring V ist g 5s_.1941|M 
Chic & Alton RR ref g 3s..1949 A O 





: Week's 

Range or 
Last Sale. 
Low High 
23 23 
16 16 
16!2 1612 
20% 21 
16 16 
13 13 
53 55 
56% 607, 
151g 153 
631g 6312 
42\g May’33)_ 
104!2 106 
15612 +161 
8634 9212 
62 63 
7112 7112 
62 6458 
12 Jan’34 
7612 7612 
6312 6312! 
5512 Jan’34 
35 Jan’34)_ 
35 36 
315g 3414 
31 3212 
2914 Jan'34! 
3033 3219} 
108% Jan'34!} 

6478) 61'g 65 | 

5014 Jan’34! 
54'g 55 


67i2 654 


94 94 
81 Dec’ 33 
85 86 
74 74 
97% 99 
375g 38 
QAleg 9678 
86 8712 
851s 89 
82!2 83% 
81% 84 
78\2 Jan’34 
96 997, 
85% 867 
984 984g 
9612 98 
99% Jan’34 
86:3 Jan'34 
921g 93 
7412 Oct’33 
84 88l4 
761g 81 
73 77% 
437g 4712 
35 381g 
49 50 
885g Jan’34 
90 93 
72 7638 
935g «101%, 
80 85 
86 907g 
87 90 
71 75 
72g 76% 
5912 66% 
721g 7612 
10l!lg 102/g 
7612 81 
60 Jan’34 
90 90 
8912 Sept’33 
70 Sept’33 
91 Dec’33 
75 78 
76%4 79 
724 7334 
54 65 
90 93 
991g 101 
6112 7 
351g Jan’34 
34 Jan’34 
92 98 
935g 100 
985g 100 
99%, 10112 
10512 106% 
1047g =: 10612 
105 10612 
102'g 103%4 
10053 10212 
10044 103'8 
1061g 10712 
110 111g 
101llg 102 
66 7014 
79le 8312 
10112 
83 85%4 
76 7753 
22 Dec’33 
97%g Jan’33 
9014 96 
70 73 
28 3012 
50 
261g 3012 
16 171g 
16 18 
191g 26 
35 July’33 
20 2112 
28 29 
68 70 
591p 6214 
964 98 
799 79le 
791g 85 
78 82 
6812 77 
103 103 
1 107 
10l!g 103 
9214 94 
Ollg 94 
99%, Dec’33 
85 Nov’33 
9753 100 
8834 8834 
991g 9912 
515g 581g 
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Chic Burl & Q—II1 Div 3 %s_1949 
Illinois Division 4s8......1949 
Geairel £6. ccnnsasccnecde 1958 
lst & ref 4s ser B 


lst & ref 58 ser A_.... ~---1971 
Chicago & East Ill lst 63_...1934 
C & E II! Ry (new co) gen 58.1951 
Certificates of deposit 


Chicago & Erie 1st gold 5s_..1982|M 
Chicago Great West lst 48..1959|M 
Chic Ind & Louisv ref 6s_...1947/\J 
Refunding gold 58..-.-... 1947\J 
Refunding 4s series C_.... ed J 
lst & gen 5s series A___.-.- 966\M 
Ist & gen 6s series B. May 1968 J 
Chic Ind & Sou 50-year 4s_..1956/|J 
Chic LS & East Ist 44%s___.1969)J3 
Chi M & St P gen 4s ser A__1989\J 
Gen g 34s ser B_..May 1989/J 
Gen 4 4s ser C_..... May 1989/\J 
Gen 4 4s ser E._...-. May 1989\J 
Gen 4%s ser F_...-- May 1989) J 
Chic Milw St P & Pac 5s A_.1975|F 
Conv adj 58......- Jan 1 2000\A 
Chic & No West gen g 3148_1987|M 
eee 1987|M 
Stpd 4s non-p Fed inc tax '87|M 
Gen 4%s stpd Fed inc tax.1987;M 
Gen 5s stpd Fed inc tax__.1987|M 
44s stamped. _._._.._...1987|M 
15-year secured g 6148...1936,M 
lst ref g 58_.......May 2037 \J 
Ist & ref 444s stpd_._May 2037/|J 
Ist & ref 414s ser C_. May 2037/\J 
Conv 4%s series A__..___ 1949|M 
Chic RI & P Ry gen 4s____. 1988)|5 
Refunding gold 4s. .._...1934/A 


Certificates of deposit 
Secured 4 4s series A 


(ook a, ee er 1960 


Gold 3%s......-. June 15 1931 
Memphis Div Ist g 4s__..1951 
Chic T H & So East Ist 5s__1960, 








vc) | Sree Dec 1 1960 M 
Chic Un Sta’n Ist gu 4s A_1963 J 
sert 1963 J 


1963 J 

1952 J 
Choc Okla & Gulf cons 58_..1952 
Cin H & D 2d gold 44%s___-_ 1937 
CISt L&C Ist g 4s__Aug 2 1936 
Registered_._.__ August 2 1936, 
Cin Leb & Nor Ist con gu 4s. 1942) 
Cin Union Term Ist 4 }s__-2020' 
lst mtge 5s series B_____- 2020 
lst mtge g 5s series C____- 1957 
Clearfield & Mah Ist gu 58_.1943) 
Cleve Cin Chi & St L gen 48.1993 
General 5s series B_..._- 1993 
Ref & impt 6s ser C__. 1941 
Ref & impt 5s ser D___._. 1963 
Ref & impt 444s ser E_._.1977 


Cairo Div ist gold 48____. 1939 
Cin W & M Div Ist g 48__1991 
St L Div Ist coll tr g 4s___1990 
Spr & Col Div Ist g 48____1940 
W W Vali Div ist g 4s____1940 
CCC &I gen cons g 6s____1934 
Cleveland & Mahon Val g 5s 1938 
Clev & Mar Ist gu g 4343___1935 
Clev & P gen gu 434s ser S.-i 


Series B 3}$s...---...-- 
Series A 4%s 

Series C 3is......-..-. 1948 
Series D 3s_----_.. ~-.1950 
Gen 434s ser A__..._._.- 1977 


Cleve Sho Line Ist gu 44s__1961 
Cleve Union Term Ist 5s__1972 
Ist s f 58 series B___.__.. 197 
lst s f guar 4 4s series C__1977 
Coal River Ry Ist gu 48s____1945 
Colo & South ref & ext 434s_1935 
General mtge 44s ser A__1980 
Col & H V Ist ext g 4s 1948 








Col & Tol Ist ext 4s_._.____ 1955|F 
Conn & Passum Riv Ist 43__1943/A 
Consol Ry non-conv deb 43__1954/J 
Non-conv deb 4s...____. 1955)5 
Non-conv deb 4s... ___. 1955/A 
Non-conv deb 4g._.______ 1956/3 
Cuba Nor Ry Ist 54s______ 1942/3 
Cuba RR Ist 50-year 5s g__1952)J 
lst ref 744s series A______ 1936\J 
Ist lien & ref 6s ser B_.___ 1936\J 
me & Hudson Ist & ref &... 
PRE fp PELE EE. IE 935 
oid OS are 1937 M 


D RR & Bridge Ist gu g 4s__1936|F 


Den & RG Ist cons g 43____1936|3 
Consol gold 44s__.____. 1936) 5 


Den & R G West gen 5s Aug 1955|F 
Ref & impt 5s ser B__Apr 1978/A 


Des M & Ft Dodge 4s ctfs__1935|J 


Des Plaines Val Ist gen 4 }4s_1947 ry 


Det & Mac Ist lien g 4s 
Second gold 4s 


Detroit River Tunnel 41s__1961|M 
Dul Missabe & Nor gen 53_._1941)J 
Dul & Iron Range Ist 5s....1937|A 
Dul Sou Shore & Atl g 53___.1937/3 


East Ry Minn Nor Div Ist 43 °48_|A 
East T Va & Ga Div Ist 53__1956|M 
Elgin Joliet & East lst g 53.-1941 sry 


E] Paso & S W Ist 5s 


J 

Erie RR Ist cons g 4s prior ..1996 J 
lst consol gen lien g 48_..1996/J 
Penn coll trust gold 493_.1951|F 
60-year conv 48 series A...-1953 A 


Gen conv 4s series D_._..1953)A 


Ref & impt 5s of 1927__..1967 
Ref & impt 5s of 1930....1975 


Genessee River Ist s f 6s..1957 
Fla Cent & Pen Ist cons g 5s 1943 


A 
Erie & Jersey 1st s f 63_...1955 ; 
J 


Florida East Coast lst 46s. 1959|3 
lst & ref 5s series A_.....1974|M $ 


Certificates of de: 
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Week's 
Range or 
Last Sale 
Low High 
Pilg 
98 9912 
9414 96 
92 
97 99 
53 53 
12 13% 
10% 11 
Q4l4 97 
39 43 
33 3512 
26 30 
55 <Aug’33 
15 20 
1614 21 
74\g 75 
99 Dec’33 
66 6734 
5714 5714 
691g 73 
6912 715g 
73 75 
42 4912 
15\4 77 
531g 59’! 
6212 6414 
61 64'3 
68 71 
72 76 
6012 62 
Sli, 8412! 149) 
46 50 
42 47 
40% 47 
33 391g'2129 
64 
2314 26%) 450 
20 Jan’34 
255g 2878 
25 25 
lll 1473 
83 85 
6312 Sept’33 
6314 66 
63 66 
50 54 
101 102 


112ig112 = 112 
al 


74l2 7812 

85 9012 

56 58 

93 Dec’33 

99 99 

945g Aug’33 

85 85 
101% 102 
105 105%, 
105 106 

7812 Oct'33 

7712 83 

921g Jan'34 

85 85 

7458 73 

69 

95lg 9512! 

70 7212) 
77% 80 

89 

731g Sept’33)___. 
100 Dec’33!____ 
87 Nov’33!/_... 
99 Nov’33/___- 
98 June’33 _ 

86 Jan’33'.... 
10014 Dec’33 _.-. 
91 <Aug’33'.... 
83 Oct’32'_ 

91 Sept’33) 

82 86 

86 88 

84 8 

75% 79% 
921g Oct'33 

8714 8978 

703g 74 

951g Nov’33 

97 Jan’34 

pt June’33 

4712 5014 

53 Aug’33 
443, Jan’34|_ 
5014 5014 

2l1lg 27 

19 2334 

1914 24 

15 2014 

82% 8612 
98ig 100 

96 975g 


96 Sept’33 
351g 49 
2 





5012 
181g 2633 
2512 35 
57g Jan’'34 
70 70 
37 Sept’33 
30 July’33 
87 90 
10214 Dec’33 
10412 =104!le 
27 30 
891g Jan’34 
94 94 
96 97 
61 Feb’33 
91 Oct’33 
90 Aug’33 
815g 8312 
677 71 
9914 Jan’34 
64 7012 
66 
62 
64 
64 
97% 
97 

















Dec’33}_..- 





for Year 
1933. 
Low High 
80 91 
871g 994 
73 957, 
68 9214 
7614 10012 
58 
20 
10 
8212 99 
20 50% 
28 «60g 
39 53 
33 57 
oy 48 
i| 12 64 
2\| 61lg 78g 
941g 1031, 
24) 38 73 
| 35 64 
i| 40 T77ig 
40 77 
38 79 
11 5912 
3g 31% 
34 62 
30 487013 
36 0=— 69 
47 73 
40 821 | 
56 56 
43% 92% 
15 56 
15 47's 
15 48 
41g 44lg 
42 7013 
16 39 
16 25 
16 38 
15 20 
6 28 
72 90 
63 = 631g 
46 724 
36 73% 
14% 64% 
91 102 
95 1061, 
92% 1031 
103%, 114 
597g 801g 
661q 95 
40 63 
85 93 
92 
945, 945, 
86 
93 102 
961g 107% 
9614 107 
2 731 
65 85 
85 96 
49 82 
47 821g 
37 77's 
85 95 
58 77 
66 80 
85 93 
72 76 
9612 10178 
80144, 90 
97 99 
9614 98 
86 86 
96 101lg 
84 91 
91 91 
70 87 
6013 90 
8612 
4914 77% 
861g 93lg 
671g 94% 
47 77 
851g 97 
90 95 
77 77 
38 60% 
40 62 
497g 53\2 
10 41 
ai3'4 41% 
13's 41 
11 34 
67 891g 
91 991g 
79 97'g 
96 
a26!g 66 
7 6712 
81g 52 
11 60 
1 3% 
45 697s 
33 404 
25 30 
5 91 
1011g 104 
99 105%, 
12 39 
84 93 
65 98 
73% 93833 
61 72 
90 = «91 
88%g 90 
6712 85 
401g 74 
99 100 
30! 68 














rCash sale. a Deferred delivery. 
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BONDS 3 Price Week's Range BONDS Ny Price Weeks 
N. ¥. STOCK EXCHANGE ay Priday Range or ig for Year | N. Y. STOCK EXCHANGE 3: Friday Range or #3 
Week(Ended Jan. 19. Sa.) Jan. 19. Last Sale. 1933. Week Ended Jan. 19. SA] Jan. 19. Last Sale 
Bia Ask|Low  High| No.\\Low High Bia AskiLow  High\No. 

Fonda Johns & Glov Ist 44s 1952 Milw & State Line Ist 3}4s..1941/3 J) 55 70%) 60 Oct’33)---- 40 
Proof of claim filed by owner..:M N 453 712] 61g Nov’33j---- 4% 912] Minn & St Louis 5s ctfs_._.1934|M N 5 74) 4 Jan’34j---- 4 
(Amended) 1st cons 2-48. .1982| lst & refunding gold 48...1949/M 8| 412 Sale| 212 413} 21 

Proof of claim filed by owner|MN; 4 434) 3% 3%) 2 3 5 Ref & ext 50-yr 5s ser A_..1962/Q F/ 1 4 134 Dec’33|---- 

Fort 8t U D Co Ist g 4%s..1941|9 J) 63 -.--| 87 Nov’32]/----|| .... t QF 1 31 114 Deec’33|---- 
Ft W & Den C Ist g 5i4s....1961|/J D) 97 99 | 9614 Jan’34/--.-- P J J3| 43 Sale 43) 83]| 24 
co J 3} 38 Sale} 331g 3912] 12]| 16 

Ga & Ala Ry Ist cons 5s Oct 1945)J J} 16 22 18 18 5 5lg J J| 4712 Sale | 4453 4712 9 2813 

Ga Caro & Nor Ist gu g 58 1929— J 3} 2312 31 | 221 23 4 
Extended at 6% to July 11934/J J) 22% 27 | 20% Jan’34/-.-.. 18 M S| 2212 Sale | 197 2253} 30]| a8lg 

Georgia Midland Ist 3s_...1946)A O} 42 50 | 40 Jan’34j-..-. 2312 J Jj 65 6612] 63 66 25 37 

Gouv & Oswegatchie Ist 58..1942/3 Dj) -... -.-.|100 Jan’3l1/----|] .... MN| 77 85 | 88 Jan’34/--.-- 90 

GrR & Iext lstgug4s_..1941/J J) 93 ----| 93 Nov’33]---- Mississippi Central 1st 58...1949|/J 3) 75!2 -...) 75 July’33|----|| 65 

Grand of Can deb eet? A O} 106% Sale |1061g 10714] 104)| 963, 10612 
15-year s f 68_..---....- M $/ 10312 Sale |10312_ 104 64|} 9334 10412 |] Mo-II1 RR ist 58 ser A_____ 1959/3 J| 19% Sale| 1612 193%) 24]) 12 

ys Point Term ist Ba. 771947|5 Di __-. ----| 96 Nov’30]----|| ....  ....]Mo Kan & Tex Ist gold 48__1990/J D| 8312 Sale | 80%, 84 | 114 

Great Northern gen 7s ser A_1936|J 3) 90 Sale | 8712 91 2|| 45% 9014] Mo-K-T RR ot. lien 5s ser A_1962/53 J} 79 Sale| 75 80 | 105 
Ist & ref 4s series A____1961|J J} 837% Sale | 8034 8414) 145]| 66% 87 40-year 4s series B_.__._. 1962|3 J| 6712 Sale | 63 68 21|| 561 
General 5 4s series B_.__. 1952|3 Jj 83 Sale| 80 84 | 119|| 39 83!g] Prior lien 40 8 ser D____. 1978|3 J| 72 Sale} 68 72 37|| 55 
General 56 series C___.._. 1973|3 J| 77 Sale| 74%, 7714] 71|| 4012 7733] Cum adjust 5s ser A_Jan 1967|A O} 53 Sale| 4912 531g] 113)) a32ig 
General 4s series D__..1976|J J} 73 Sale| 71 73 43|| 37 74 | Mo Pac Ist & ref 58serA__.1965|F A} 32 Sale | 2912 32 33 
General 4 4s series E_____ 1977|J 3) 73 Sale | 69% 73 | 168|| 34 74 Certificates of deposit......}---- 28 ....| 28 Jan’3d4j----|| 23 

Green Bay & West deb ctfs A_._--| Feb] 237% ----| 30 Dec’33/----|| 29 32 NS 5 eS aeee 1975\M S| 154 Sale | 1312 16 | 456 
Debentures ctfs B_____...--- Feb 6 712g 7 314 10 lst & ref 5s series F______ 1977|M_ S| 32 Sale | 284 321g) 451)) 18 

Greenbrier Ry ist gu 4s___-_- 1940|IM Ni} 89 ---| 90 Sept’33]-.-- 8814 90 Certificates of deposit___.._}---- 238 -....| 27 29 17 

Gulf Mob & Nor Ist 5s B_1950/A 0} 64  64%4) 66 65 14|| 2212 68 Ist & ref 5s ser G__-._... 1978)M N} 3112 Sale | 281g 3214) 111 
Ist mtge 5s series C_____- 1950|A O| 6612 Sale | 6012 6612] 81)| 23 66l2] Conv gold 54s_-..-.-... 1949|M1 N| 1134 Sale | 10 1214] 407 3 

Guif & SI Ist ref & ter 5sFeb 1952|3 Jj} 551g -.-.| 57 57 1}| 421g 55 lst ref g 5s series H_____- 980jA O} 31% Sale| 2814 3.134) 203)) 1 
Stamped (July 1’33couponon)|J Jj 55!g ----| 55 Dec’33}----|| 4014 56 Certificates of deposit ....-- oat SS ‘iment Oe. DOC Reise setial 

Hocking Val Ist cons g 4%s_1999|J_ J} 100 Sale| 98%g 100 10}|} 84 10012] 1st & ref Ssser [________- O8i|F A] 32 Sale| 28% 3212] 485 

Housatonic Ry cons g 58._..1937|M N| 82 Sale | 82 82 1 75 90 Certificates of deposit _....- ----| 29 Sale| 28 29 15|| 22 

H & TC Istg 5sintguar___.1937|J 43] 965s 100 | 97 Jan’34|-.--|| 851g 9814] Mo Pac 3d 7s ext at4% July1938|MN| 75 78 | 724 76 | 70 

Houston Belt & Term Ist 56.1937|J J} 9312 Sale | 93 9312} 8|| 78 100 | Mob & Bir prior lien g 5s...1945|J 43] 65 91 | 55 55 li] 46 

Hud & Manhat Ist 5sser A_.1957|)F Aj] 80 Sale | 74 OOM 1461, GO GEE Cdn ccc ccnciccccacdns J J} -.-. 897%] 44 Aug’33|-.-- 

Adjustment income 5s Feb 1957|A O} 42 Sale | 381s 43 | 324)| 27 69%] Ist M gold 4s8__.......... 1945)J , “ss 56 4 = — 46 

Illinois Central Ist gold 48_.1951|3 J} 94 Sale | 94 941s} 14 781g 92 | Mobile & Ohio gen gold 48_.1938}M S| 981g ----| 9912 991g 1 
lst gold 3}48.__-_....... 1951)3 Jj 8lig ----| 83 Jan’34)----|| 761g 80 Montgomery Div Ist g 5s.1947|F Aj 21 35 | 20 20 3 
Extended Ist gold 3%s__.1951/A O} 81 ----| 78 Nov’33]----|| 72 80 Ret & eo — aiticnnwend 1977|M S| 145g Sale | 11% 14 67 
1st gold 3s sterling___.._- 1061108 Si -... ..-.| 73 Mar’d0j...-i| .... ....] See 5% notes........... 1938|M S| 15 Sale| 14 1534) 25 
Collateral trust old 48....1952)|A O| 75 Sale| 721, 75\s| 49|| 60 78 [| Mob & Mal ist ¢ gu gold 4s_..1991|M S| 72 76 | 75 Sept’33/---- 

Refunding 48__......_._ 1955|M N} 7912 Sale | 73% 80 59|| 45 80 | Mont C Ist gu 6s___...___- 937|J J} 92 Sale| 877% 92 15 
Purchased lines 34s. __-_ 1952 J 3} 55 ---.1 63 Jan’34)----|]} 65 60 lst guar gold 5s________- 1937|J 3} 8512 9314) 8312 86 11 
Collateral trust gold 48...1953|MN| 68 Sale| 6614 69 | 145|| 40 691g] Morris & Essex Ist gu34s.-2000|J D| 77% Sale | 76%, 7814; 83 
Refunding 58__....-_..- 1955|M N; 86 Sale | 8312 8614) 63)| §21g 88 Constr M 58 ser A______- 955|M N| 84 Sale} 80 84 10 
15-year secured 63481 g....1936|J 3} 95 Sale | 9214 9514) 37|) 601g 94144] Constr M 4}4s ser B_.-_- 1955|M N} 80 Sale} 77% 80} 21 
40-year 4%{s______ Aug 11 F Aj 69 Sale! 62 69%4| 352;| 30 73 
Cairo Bridge gold 4s____- 1950.3 D) 78 ----, 78 Nov’33/----| 6012 85 , Nash Chatt & St L 4a ser A-.1978 F Al] 851g 87 , 8212 8212} 10 
Litchfield Div Ist gold 36.1951)/3 J} 68 ----| 78% Aug’33)----|| 58 733g] N Fla &8 Ist gug 5s_.._.-. 7\F A| 96% -.-.| 9234 Nov’33}---- 
Loulsy Div & Term g 38 1953|J. J] 71 ----| 70 Dec’33}----|| 58 73 | Nat Ry of Mex pr lien 4s_ 1987/3 J} ---- ----| 18 July’28|---- 
Omaha Div Ist gold 38___.1951|F Aj ---- ----| 60 Dec’33|----|| 58  68lg Assent cash war rect No 4 on|----| 212 Sale| 2!2 234 
St Louis Div & Term g 38.1951|J J] ---- ----| 66 June’33}----|| 53 7012 Guar 4s Apr '14 coupon__1977|A O} ---- ----| 12% July’31}---- 
Gold 3s_-.-_.______ 1951/5 J) ---- 7712| 69 Jan’34)-.--|| 62 74 Assent cash war rct No 5 on|---- 212 212 21g) 17 
Springfield Div Ist g3%s_1951|5 J} 65 ---| 75 Aug’33}---- 75 75 | Nat RR Mex pr lien 4s Oct '26 
Western Lines Ist g 48__.1951|F A] 75 79%) 75 7934 66 85% Assent cash war rct No4onj----| 2!2 3 234 27%) 18 

Il Cent and Chic St L & N O— 1st consol 48..........-- 951|A O} .... --.-| 22 Apr’28|-.-- 
Joint Ist ref 5s series A...1963)J D) 74 Sale | 70 75 | 246)) 387% 7412 Assent cash war rct No4 onj----| 2!2 2%, 254 Jan’34)---- 
lst & ref 4348 series C__._.1963)J D) 70 Sale| 65 70 | 123)| 37 69 | Naugatuck RR Ist g4s____- 1954|M N| ---- 83 | 7112 Nov’32)---- 

New England RR cons 58_..1945|J 3) ---- ----] 7712 Nov’33/---- 

Ind Bloom & West Ist ext 481940|/A O} 89 95 | 8912 Oct’33/..--|| 891g 92%] Consol guar 4s_......__- 1945|J 3} 66 74 | 66 70 | 10 

Ind Ill & Iowa Ist g 48______ 1950|\J 3} 75 80 | 75 75 72 85 |NJ Junction RR guar Ist 4s 1996 d Al 7412 -.--| 92 Nov’30}---- 

Ind & Louisville Ist gu 4s__.1956|J J| 14 37 | 39 Jan’34|----|| 27 64%) N O Great Nor 5s A_-____.- J| 63%, Sale | 5934 63%) 51 

Ind Union Ry gen 5s ser A_.1965|3 Jj 97% 100 99%, Jan’34/_.-- 85 101 NO & NE Ist ref&impt 44s A "63 3 J} 57 6434) 60 60 5 
Gen & ref 5s series B_____ 1965|3 J} 97%, 100 {100 Oct’33)_--- 85 100 | New Orleans Term Ist 48_._.1953|J J) 75 Sale| 67 75 7 

Int & Grt Nor Ist 6sser A___1952|/3 Jj 342 Sale | 32 35%] 174|| 1814 5412] N O Tex & Mex n-c inc 58_.1935|A QO} 1812 21 | 19 211g) 36 

i Adjustment 6s ser A_July 1952|A O| 1212 Sale | 11 13 | 320 3 25 lst 5s series B__._______. 1954|A O}] 22 24 | 22 2412) 37 
i} lst 58 ite) 956|J. 3} 30% Sale| 2712 31 92|| 16 1st 58 series C___-......- ret F Al 221g 24 | 23 23 7 
i) iste SeseriesC__.._____ 1956/3 3| 30 Sale | 287g 3014] 30|] 16 491g] Ist 434sseries D___...__. 1956)F Aj 19 24 | 22!g 24 32 
4) Int Rys Cent Amer Ist 5s B 1972-|MN| 47 Sale | 45% 47 15|| 33% 65l2 lst 54s series A_._____.. 1954|A O| 24 Sale | 22 25 63 
1st coll trust 6% g notes..1941|M N| 4753 51 | 491g Jan’34/..--|| 37 611g] .N & C Bdge gen guar 4%s_.1945|J J) 90 ----| 9312 Aug’33)---- 
1st lien & ref 6348________ 947|F Al 46 Sale| 46 46 10|} 25 NYB&MB Ist cong 58_.1935)A QO] 1014 ----|101!4 Dec’33/---- 

| Iowa Central 5s ctfs....--- 1938|) Di 6 7] 5% 7/1 15'| 2 10 
lst & ref g 48_-....._____ 1951|M 8 37g Sale | 3% 4 26 1 6 IN Y Cent RR conv deb Ge... 1935 MN] 88 Sale| 85l2 88 | 152 
| Consol 4s series A-...._.- B|F Al 83% Sale | 75% 84 | 236 
James Frank & Clear ist 48.1959/J Dj 71's 80 | 7314 7314 2|\| 60 75 Ref & impt 4 34s series re A O| 70 Sale| 64l2 7012 254 
i ate ees a ieee Ce. Dl wens <onulkOe BABE Sileceall cece aneu Ref & impt 5s series C___.2013/A 0} 76 Sale| 71's 77 | 420 
1] Kan & M lstgug4s________ A O| 754 80 | 70 Dec’33/_.--|] 60 76 |N Y Cent & Hud RivM3s1997|J J) 8412 Sale| 81 8412] 123 
i] KC FtS&M Ry ref g 4s___1936/A O| 44 Sale| 42 47 74'| 30le 61le Debenture gold 48__..._- MN] 94's Sale | 87g 95 |1474 
| Certificates of deposit. ___---- A Q| 4512 Sale| 4112 4612) 66)| 29 65712] 30-year debenture 4s.___. 1942|3 J} 85% Sale | 80! 86 65 
ij Kan City Sou Ist gold 361950|A O| 67 Sale| 63 67 | 112\| 448 6712 Ref & impt 444s ser A____2013]----] 6912 Sale | 64% 7012! 560 
Ref & impt 5s__._.__ Apr a J J| 76 Sale | 7012 76%} 96|/] 47 80 Lake Shore coll gold 3448.1998|F A] 7412 Sale | 7114 7412| 19 
City Term Ist 48____ 3 J| 9512 Sale | 94 95/g} 91) 83 96 Mich Cent coll gold 344s..1998|F Aj 7353 77 | 75 75lg 7 

Kentucky Central gold 4s__ 1987 = ot Oly J...) OF 94 3|| 7414 93 |N Y Chic & St L lstg4s__.-1937|A ©] 91% Sale| 8712 9112) 76 

Kentucky & Ind Term 4%s_1961|3 J} ---- 70 | 73 Jan’34)_.--|) _... -_.. Refunding 5s series A_.1974)A O} 6914 Sale | 62!2 691g| 173 
SF 1961\3 J) 75 80 | 75 June’33\_.--. 57 75 Ref 4s series C__._____ 78|M $| 585g Sale | 5214 5944) 799 

Waatad kudienacwdaa 196)|3 J  ---- ----| 89 Apr’30-.--'| _... ____] 3-yr6% gold notes_......1935|A 0! 62 Sale | 56l2 63 392 
N Y Connect ist gu 4s A_1953|F Aj 9753 Sale| 974 98 ; 71 

Lake Erie & West ist @ S0....1087 3 Ji 85 8712} 85 June’33/_.-- 58 93 lst guar 5s series B______ 1953|F A} 101 --.-.j101 101g 3 } 
i. Yep 1941/3 J} 70 78 | 70 7712} 26|| 55  78!2¢)N Y Erle Ist ext gold 4s_...1947/M N| 9312 -.--| 94 Jan’34)---- } 

Lake Sh & Mich Sog 3s___1997)3 Dj 85 87 | 84 87 25 71% 874 3d extended 44s8_____._- 1938|M Sj .--. ---.] 95l2 Dec’33 one 

Lehigh & N Y Ist gu g 48___1945|M $| 697% Sale | 6212 697%} 3|| 46 70%|N Y Greenwood Lgug 5s_--1 1946 MN] 6412 76 | 68 Jan’34/_.-- | 

Leh Val Harbor Term gu 58_1954|F Aj 8614 88 86 88 9 79 90 {NY & Harlem gold 3%s__..2000|M N| 8612 87 86 86 { 

Leh ValN Y Istgug4%s__.180|J J) 80 87 | 83% 8314 3|| 59% 87 |N Y Lack & Wref4%s B_..1973|M N} -.-- ----| 96 Oct’33 awoe } 

Lehigh Val (Pa) cons g 4s__- M Ni 557s Sale | 49 56 60|| 25 62 |N Y & Long Branch gen 4s__1941|M $ 6 ..--| 76 June’33 susie } 
General cons 4 }4s_______. 2003|M N| 5812 Sale | 541g 58%] 25|| 3214 6412|N Y & N E Bost Term 4s___1939/A O| -.-- ----| 95!2 July’29\---- | 
General cons 5s__....____ 2003|M Ni} 6412 Sale | 58 6412} 84] 33 68!2]|NYNH& H n-cdeb4s___1947|M 8) 54 65 | 54% 5478 4\| 45 70 

Leh V Term Ry Ist gu g 5s__1941/A O} 954 100 ’ Jan’34/_.--|| 89 100g Non-conv debenture 3}48.1947|M S| 55 Sale| 51 55 16|} 44 65 if 

Lex & East Ist 50-yr 58 gu__1965)A O| 95 98% 98 31 79 10012 Non-conv debenture 34s.1954;A O| 46 5012 4812 50 4 44 a65 |} 

Little Miami gen 4s series A_1962};M N} 80 10014 Bitz Sept’33/_.--|} 8112 81lg Non-conv debenture 48...1955|J J| 5512 63 | 547% 56 13 45 71 |i 

Long Dock consol g 68_...__ 1935|A O| 97% ----| 99 99 9012 101 Non-conv debenture 48_._.1956|M N| 5612 Sale | 54% 5612) 150|/} 45 71 {fh 

Long Island— Conv debenture 3 }s...-.- 95613 Ji 46 £51 | 46 48 19 43 60 
General gold 4s_.._.____ 1938/3 D}| 100 Sale | 99%, 100 31]] 951g 997s Conv debenture 6s._..._- 1948|5 J] 8612 Sale | 75l2 8612 419 57 = Ol 

M si ---- ‘92 | 94% 95 20 8714 r99le Collateral trust 68....__- 1940/A O}| 84 Sale| 75 84 224 59 95 
J D/ 1001g 10012)10012 Nov’33}-_--- 97 10112 Debenture 48.._._.____- 957|IM N| 57 Sale| 47 57 149 347g «65 
MN| 9912 Sale | 9712 9912) 47|| 90 100 lst & ref 4348 ser of 1927..1967|J D) 67!4 Sale| 6l'2 6714] 422)) 45 75% 
MS; 95 9512| 937, 95 29 76 95 Harlem R & Pt Ches Ist 481954|M N| 86 87 85 85 1 82 9013 

Louisiana & Ark Ist 5sser A_1969/J J} 57 Sale | 5414 57 | 195|| 20 567 |INYO& Wrefg4s__.-June 1992|M S| 64 Sale] 6112 64 82|| 50lg 67 

Louis & Jeff Bdge Co gd g 48 1945|M S|} 84!g 86%) 84 Jan’34/___- 70 85 General 48_..........._. 955|3 D) 5612 Sale | 537 5612 34|} 43 6llg 

Louisville & Nashville 5s__._1937|M N} 102!s 1041!4/102 102 1 96%, 104 N Y Providence & Boston 4s 1942 A Oj] 83 ---- 90 Jan’34 -->- Bilg S8lig 

1940|\J J3| 9712 Sale | 9614 9712) 204 8llig 98 N Y & Putnam Ist con gu 48_1993/A 0} 74 8012) 76 78 20 64 78 
AO} 99 Sale| 95i2 99 34|| 651g 99 | N Y Susq & West Ist ref 5s_.1937|3 J) 57% 62 | 53% 57 17|| 231g 65 
AO| 94 96 | 9214 96 21 6312 9212 2d gold 4%s_.--..---... 1937|F Aj 34 46 4 Nov’33)---- 33 4ll2 
A O| 8912 Sale | 85%, 8912} 40 597g 90 General gold 5s........-.. F Al 39 43 3912 40 161g 52 
Sas eae 1941|A O} 10012 10212/102 102 6|| 87 102%] Terminal Ist gold 5s__._- 1943|M N| 75!g 8912) 72% Dec’33)--- 64 75 
Paducah & Mem Diy 4g__1946/F Aj 84l2 ----| 8312 8312 2 56 70 | NY Westch & B lstser14%48'46|J 3) 54 Sale| 4613 54 | 225 31 60 
St Louis Div 24 gold 38__.1980|M 8} 63 Sale| 63 63 1 43 62% , 
Mob & Montg Ist g434s__1945)M $| 97 ----| 9612 Jan’34)__.- 82 9312 | Nord Ry ext sink fund 6}48_1950)/A 0] 136 Sale |133!2 136 43 98% 134! 
South Ry joint Monon 48.1952/J_ 3} 74 Sale | 73% 74 19|} 40 73 {Norfolk South Ist & ref A 5s_1961/F A . ? * 
Ati Knoxv & Cin Div 45__1955|M N| 90% Sale | 88 90%g) 22) 75 9214 Certificates of deposit......--]|---- 91g Sale| 9 91g 8 4 13 
Norfolk & South Ist gold 58.1941|M N| 16% 214] 171g 17's! 6]) 6 28% 
Mahon Coal RR Ist 5s8____. 1934/3 J} 99% --.--|101 101 3 9514 10114 | Nort & West RR imp & ext 681934|/F Aj 9912 101 9912 Dec’33\_.--|| a99l2g 10412 
a yt irs - A pesage Lines) 48_1939|M N; 60 60 60 1|| a49%g 60 N & W Ry lst consg 4s__.1996]A ©} 100 Sale | 9953 100% lll 87 10013 
A a OIM N| 631g ..-| 6114 Dec’33]_._-|| 50 6153 Div’! ist lien & gen g 48__.1944/J J} 10112 Sale |100!g 101%) 69)| 931g 10212 

Manitoba 8 8 W Coloniza’p 5s 1934/3 D} 99%, ----| 99 Jan’34)___- 70 100 Pocah C & C joint 48_._..1941/J BD} 10014 10012)100!2 10012 6 891g 100 

ManGB&N W ist3%s__.1941/3 Jj 54 58 597 5978 47 50 | North Cent gen & ref 58 A_.1974|M S| 90 ----| 98 Oct’33)_.-- 9 10013 

Mex Internat let 4s asstd__.1977|M S| ---- 2's} 7 Sept’32/----|)/ -.-. --.-- Gen & ret 434s series A_..1974|M S| __-- ----| 90 Dec’33)_.-- 93 

Michigan Central Detroit & Bay North Ohio Ist guar g 58_...1945|)A QO) 35 4312} 36 Dec’33}-_--- 

City Air Line 48_______ 3 Ji 90 98 | 94 Jan’34!_... 931% 95% April 1933 coupon on_._....--}---- 30 35 | 35 35 1 

¥ Jack Lans & Sag 3}48....1951|M $| ---. ----| 79 May’26|_...|| -... ..--]| North Pacific prior lien 48..1997|Q J} 89 Sale| 8614 90 | 149 

= Ist gold 3¥4s___--...._.. MN; 89 90 | 87% 8812) 11 79 90 Gen lien ry & ld g 3s Jan 2047/Q F| 64% Sale | 62% 647g) 253 

* Ref & impt 44s ser C____1979|J J} 70's 80 | 7014 Dec’33)_--- 61 75 Ret & impt 4}¥4s series A_.2047|J J} 80 Sale} 75 80 18 

of N J ist ext 58 _____ AO} 6614 70 | 62 62 5 40 75% Ref & impt 6s series B__..2047|J J3| 90 Sale| 88 9014; 190 
& Nor Ist ext 4148(1880)1934/3 D| 85 Sale | 79 85 21 50 76 Ref & impt 5s series C_...2047)J J} 8312 Sale | 79% 8312) 13 
ns ext 4348 (1884) _.___ 1934'3 Dj; 81 Sale| 79 81 7 6214 70 Ref & impt 5s series D....2047|J J) 84 79 84 52 
Spar & N W Ist gu 4s8._.1947|M S| 60 Sale| 58 60 15 341g 66 | Nor Ry of Calif guar g 5a_..1938)A 0} ---. ----|100 100 7 





























































































z Optional sale Sept. 21 at 83. 


* Look under list of Matured Bonds on page 482. 



























































































































































_ 480 New York Bond Record—Continued—Page 4 Jan. 20 1934 
BONDS = Price Week's Range BONDS Ss Price Week's Range 
N. Y. STOCK EXCHANGE § Priday Range or g for Year N. Y. STOCK EXCHANGE § Friday Range or 3 for Year 
Week Ended Jan. 19. =a) Jan. 19. Last Sale. 1933. Week Ended Jan. 19. =a) Jan. 19. Last Sale. | R% 1933. 
Bid Ask| Low High No. Low High Bid Ask) Low Hih\N 0 .\\ Low High 
Og & L Cham ist gug 48.-..1948/J J} 60 Sale| 57's 60 21!| 381g 5814 | Spokane Internat Ist g 58...1955)J J} 12 1273} 934 12 16 812 30 
Ohio Connecting Ry 1st 48..1943/M S| 90 -...| 97 Mar’32)----|} -... --..] Staten Island Ry Ist 4346..194813 Di .... ....| 60 May’32j----}| .... <.-- 
Ohio River RR Ist g 58.-.--- 1936)3 D| 9214 -.-.| 9312 Dec’33|---- 9312] Sunbury & Lewiston Ist 48_.1936)J 3} 95 100 {100 Oct'33/---- 98%, 100 
General gold 58.....----- 1937|A O} 8712 ___.] 89 Jan’34)--- - 70) «(91 "i 
Oregon RR & Nav com g 48.1946|/3 D| 97!2 Sale | 94 9712| 45|) 83l4 98 | Tenn Cent Ist 68 A or B_...1947|A O| 52%, Sale | 5012 53 17}} 25 658 
Ore Short Line 1st cons g 58. 1946/J 3) 10512 __..]10512 10512! 5 99 10712] Term Assn of St L lstg434s_1939)A O} 101% ____}101 Jan’34)}---- 96 10213 
Guar stpd cons 58_...-.--- 1946|3J 3) 10512 10612 1067% 107 | P 9 9953 10712 lst cons gold 58.......... aaa F Aj 1011!2 ____}101%g Jan’34/---- 9112 103 
Ore-Wash RR & Nav 48....1961|3 J| 88% Sale | 86 88%) 130 75 90 Gen refund sf g 4g__..... 3\5 Ji 86 871g] 847 87 60 68 9llg 
Texarkana & FtS ist 5¥4sA 1950 F A} 86 Sale| 82 86 72 59 861g 
Pac RR of Mo Ist ext g 48..1938/F A} 90 95 9018 91 6 731g 937, | Tex & N Ocon gold 5s8_____. 1943\J 3} 71 ...| 68 70 21 60 65 
2d extended gold 58..-.-.-.-. 1938|\J J3| 90 Sale| 88le 90 9 75 90 | Texas & Pac ist gold 5s_____ 3D} 99 Sale| 94% 99 89/| 82 10012 
Paducah & Ills Istefg4%s.1955|/J J) _.-- ---| 94 Dec’33}---- 93 9412 Gen & ref 5s series B__-_.- 1977|A O| 74 Sale | 68_ 7412) 34 421, 75 
Paris-Orleans RR ext 5448_-1968,|M S/ 13014 Sale |12812 13112) 12)| a96lz 12475 Gen & ref 5s series C__... 1979|A Oj} 73!2 Sale | 677% 7410 61| 4314 7638 
Paulista Ry Ist refs f 7s. _..1942|M 8) 48 53 50 50 1 36 5A Gen & ref 5s series D__._. 1980|J DB) 74\le Sale | 675, 74ie 86 43 75 
Pa Ohio & Det lst &ref4%sA'77j/A O; 91 Sale| 88'g 91 | 14) 71 9312] Tex Pac-Mo Pac Ter 5%s A.1964|M $| 80 Sale | 80 80 lil 60 73 
Pennsylvania RR cops g 48..1943|M N; 101 _-.-.|100 Jan’34)---- 95% 1014s | Tol & Ohio Cent Ist gu 5s.._1935|J 3) 97% Sale | 97's 9734 4 85 97% 
Consol gold 48......---- 1948|M N| 10212 103 |101 10212) 40] 91 101!2] Western Div Ist g 58...-- 935|A O| 94 98 | 95 Nov’33'----|]} 80 998i 
4s sterl etpd dollar May 1 1948/M_ N| 10212 Sale |101% 102%4 7 90 101'2 General gold 58......-.. 1935|3 Dj) 87 92 83 Nov’33,---- 73 93 
Consol sinking fund 444s..1960|F A} 105 Sale |104!g 10514) 60) 941g 105%, | Tol St L & W 50-yearg 4s_..1950)A O} 66 --..| 68 68 8 44 71 
General 4 4s series A_...- 1965}3 D| 93%, Sale | 9014 93%4| 201]| 731g 947%] Tol W V & Ogu 4sger C___.1942)M S| 88 --_.| 96's Apr’31}---- ee. 
Gereral 5s series B....--.- 1968\J DB) 101 Sale| 98le 101 186 73 100% | Toronto Ham & Buff lstg 4s 1946)3 D| 60 90 | 80 Feb’33,---- 80 80% 
15-year secured 6 }40_---- 1936|/F A| 10412 Sale |104i2 105 | 146) 95 105% 
40-year secured gold 58...1964|MN| 96 Sale| 94 97 87|| 73 98 | Union Pac RR Ist & ld gr 4s 1947|J 3} 10153 Sale |100!g 102 42|| 90% 101% 
Ts © Beant nocan 1970|A O| 8312 Sale | 8012 84 | 190/| 56 86% lst Lien & ref 4s. .__- June seas M 8S! 93 Sale } 905 937g | 143 a78~=—s«&O3 13 
General 4s series [ ...-- 1981|A O} 8912 Sale | 8614 8912) 201 68 90le2 CONE Bie na Seccnsens 967|J 3| 93's Sale | 9012 937s, 106} a75 = «95 
Peoria & Eastern Ist cc 2848.1940)A O} 62 65 | 615; 62's) 3)) 80 72 ist lien & ref 58..... June 2008 M S| 10514 106 |104!2 10614) 44) 95 107% 
Income 48......--. April 1990] Apr; 12 Sale 8l4 12 | 206 1% 1612 40-year gold 48.......... 1968|}3 D| a87 Sale| 85l2 87 57|| 469% a89lz 
Peoria & Pekin Un Isti:}4s..1974|F A| 86 --.--| 85l2 Jan’34)---- 69%, 90%}UNJRR & Can gen 4s_____ 1944|M Sj} 10114 10214/101 101 3 96 10153 
Pere Marquette Ist sa A 58 1956)J J| 7014 Sale | 63% 7014] 56)| 28% 76 
lat 48 series B......----.- 1956)J J) 56 567%) 53 5634) 32/| 28 63 | Vandalia cons g 4sseries A_.1955|F Aj 93 9714) 85 Apr’33|---- 85 85 
let g 4 4s series C____.--- 1980|M_ S| 65 Sale | 55% 65 | 175] 28 68le2 Cons 6 f 4s series B_._.___ 1957|M N} 95 --.-.| 9612 Dec’33)---- 85 965 
Phila Balt & Wash ist @ 4a -1903 MW} 101'lg Sale }101 1011s} 12 94 10114] Vera Cruz & P asst 44%4s__..1933|J J 21p 2%) 2ile 212 3| 133 5 
General 5s series B__...--. F A! 100%, Sale |100%,; 100%) - 93 10212] Virginia Midland gen 5s_._.1936|M Nj 101 Sale |101 101 2 80 100 
General g 4148 series C_ --1977 3 J3| 93 9844) 9214 9214) il 81 96 | Va & Southwest Ist gu 5s__.2003/3 J) 75'4 80 | 76 Jan'34 --5-| 60 85 
Philippine Ry lst 30-vreft481937\J 3) 25!2 28 | 25l2 2773; 67 19 35% Ist cons 58.......-.....1958]A O} 68%, Sale | 68% 70 | 21}| 361g 70 
F Virginia Ry ist 5s series A__1962 ME N| 100!4 Sale | 99's 100%g, 150 84 10l1l2 
PCC&StLgu4ksaA--.-- 1940]A ©} 1025, ___-|10212 10253) 3/) 493% 103 lst mtge 434s series B__..1962)|M N,; 9212 9312) 90!2 9012 li} 78 Q4l 
Series B 44s guar----.-- 1942}A O} 102 10312 102% 102%) 2|| 94 1027 
Series C 4348 guar.---.-- 1942|M N| 102 _.__|10214 Dec’33|----]} 99% 102% | Wabash RR Ist gold 5e_.__. 1939IM N/} 81 Sale | 76 81 | 209) 43 85 
Series D 48 guar....-.--- 1945|M N| 9912 _...| 98 Nov'33\----]] a941g 985s Be GONS GOs soccuiuceeeve 1939,F Aj 63 Sale 63 63 33 70 
Series E 4%s guar gold_..1949)F A| 905 _..-| 8912 Aug’33!----|| 8912 8912 Ist lien 50-year g term 4s_.1954|3 J{| ---- 70 | 37!2 Apr’33)----|| 371g 3713 
Series F 4s guar gold.....1953|J D| 98 -_--.| 97's Aug’33 ----|| 961g 971g] Det & Chic Ext lst 5s....1941|J 3} 72 98 | 70 Jan’34,----|| 62 76 
Series G 48 guar....---.-. 1957|IMN; 98 -...| 99 Jan’34;---- 92 98 Des Moines Div Ist g 48..1939|3 J} 45 50 | 45 45 1 35 655 
Series H cons guar 4s ~~~ 1 F Al 98 --...| 98 Nov’33]----]| 96's 9814] Omaha Div Ist g 3}4s....1941]A 0} 42 4612) 39 Dec'’33\----|) 271g 47 
Series I cons guar 4%s....1963)F A) 102's __.-.)102 10312 6 91lg 103 Toledo & Chic Div g 48__1941|M 8S} ---. ---.| 63 Dec’33 ---- 41 63 
Series J cops guar 448....1964|MN/ 10153 ----|1015s = 101% 1|| 9412 10212 | Wabash Ry ref & gen 5s A_1975|M 8S} 20 Sale | 174 20 | 169 32 
General M 5s series A_...1970)3 D! 9812 Sale | 945s 9812} 36)! 76 100!s Certificates of deposit .._.__!.--- wane ---0' 141g Jan’s4j-.--|' 11 11 
Gen mtge guar 5s ser B_...1975|A O, 98 Sale| 96 98 63 7612 99%, Ref & gen 5s(Feb’32 coup) B’76, F Aj 20 Sale; 18 20 139 5lg 32 
Gen 4 4 series C___--.-- 7715 3} 90 lls] 881g 91's} 76) 69 93 Certificates of deposit __----|---- w-- ---.| 11 Dec’33j----| 11 11 
Pitta McK & Y 2d gu 68_.-.1934|J J} __-. ----|101 Sept’33]----|| 9953 1014] Ref & gen 44s sertes C__.1975/A QO} 1912 Sale | 17%4 20 | 203 4 32l2 
Pitts Sh & LE let g 5e....-- 1940)A 0} 10012 ----\710412Dec’33)----|} 97| 2102 Certificates of deposit --- --- - 1514 1812) 16 16 = th 
1st conso! gold 5s......-.- 1943}J 3} 99 _...}100 Mar’33\----}} 100 1002 Ref & gen 5s series D_____ 1980/A O} 1953 Sale | 18 20 73 433 32 
Pitts Va & Char Ist 48....-- 1943|M N| 93%, _...| 94 Oct’33|---- 94 94 Certificates of deposit .__._.]---- pena! koe oe Jan’34 ---- jan 
Pitts & W Va Ist 4%sserA.1958|\J D) 62 -.--| 56 Jan’34)---- 30 69%) Warren Ist ref gu g 3}4s___.2000/F A| ---- ----| 50 Feb’33)---- 50 
lst M 4s series B...._- 1958|A O} 6212 ___-| 61 61 o 30 6853] Washington Cent Ist gold 48 1948)Q Mj -... 79 52 Feb’33\----| a51% 52 
lst M 4 4s series C__.--.. 960|A O| 6412 Sale| 61% 6412) 20)) 30 7012] Wash Term Ist gu 3}s..... 1945|F Al 93 -...| 93 9312) 14, 86 Q2lg 
Pitts Y & Ash lst 4s ser Anos 3D) 91° _---| 92%, Nov’33|----]] 92% 95 [st 40-year guar 48_______ 1945|F A} 9212 -...| 95 Nov’33)/----|| 9213 97 
lst gen 5s series B__._._.- 2\F A! 99 101 | 97 Dec’33|----|]| 97 105 | Western Maryland Ist 48_..1952)/A 0} 76 Sale | 73% 77 44/| 63 74 
Providence Secur deb ia22221987|m Ni 35 ....]| 71% July’3lj----]] .... .... Ist & ref 534s series A___.1977|J 3} 857% Sale | 82 86 39) 52 84lg 
Providence Term Ist 4s_-..-- 1956|M 8| 8lizg 84 | 8lilz 8112 1 West N Y & Pa Ist g 58_____ Pree 4 J\a1025g Sale |102%, 10314 7| 9914 103% 
General gold 48.-....... 943/A O}| 8612 89 | 86l2 87 21} 78 93 
Reading Co Jersey Cent coll 43°51;A O| 86%, Sale | 84 8634! 26|) 66 901g | Western Pac Ist 5s ser AlIzZi946 M S; 32% Sale | 30 38 | 438|| 201g 58 
Gen & ref 44s series A__.1997|3 J) 92 Sale | 8912 92%) 155)| 75%, 95 | West ae lst 48 guar__.__- 2361|3 Jj} 79%3 Sale | 74!2 80 98) 66 85lg 
Gen & ref 4s series B_..1997/5 J) 91 9212) 901g 9214) 69}) 78 96 | Registered.............. 2361|\3 Ji 7lle 75 | 71% 73 23] 63 80 
Rensselaer & Saratoga 68...1941|MVN| -.-. ----j113 Oct’30/----]} 222 72. Wheel & LE tel 434s eer A71066|M S| _... 90 | 86% Jan’34/----|| 65 85 
Rich & Merch Ist g 48__-._-.- 1948|M Ni 20 ----| 40 July’33)---- 8 40 Refunding 5s series B_..__ 1966|M S$} 89 93 8412 Dec’33)- -=- 621g 8412 
Richm Term Ry Ist gu 56...1952)3 J) 99% ----| 99% 9944 1 9712 101 RR Ist consol 4s. ...... 2 1949|M S$} 90 Sale} 89 90 28 70 91 
Rio Grande Junc Ist gu 58..1939|J DBD) 742 Sale | 74!2 JA4le 3 63 85 | Wilk & East Ist gu g 58__._. 1942/3 D}| 42 Sale | 40 42 25) 18% 45 
Rio Grande Sou Ist gold 48..1949|J J Lb socal 1% Oct’33i.-.-- ly 14), Wil&SF ist poy be Messe tna 1938)}3 Dj} 86 --__-| 86 Dec'33)----; 85 87 
Guar 48 (Jan 1922 coupon)1940|J J 2 ---| 3g July’33]---- 1 314 | Winston-Salem S B Ist 48_..1960)J 3) 91 92 | 90 90 1\| 76% 92 
Rio Grande West Ist gold 48.1939/J 3) 53 7312) 73 75 | 22|) 65 87 | Wis Cent 50-yr Ist gen 4e__.1949/J 3) 15 17l2) 15!2 1712) 33\) 8a 27% 
Ist con & coll trust 48 A_.1949/A O! 43 47%) 4714 53 78|| 251g 641g Sup & Dul div & term ist 48'36|M N} 1214 Sale 1114 1312} 12 6 2ilg 
Bt Aes © Sree es $908.--- T M S| 23 Sale| 16! 23 | 1191] 11 3873] Wor & Conn East Ist 4344s..1943)3 Jj 48 ----| 85'4 Sept’3l)----)} .... -.-- 
Rut-Canada Ist gu g 48....1949|J 3) 58 61 | 594 61 4\| 3553 5712 
Rutland Ist con 4}4s8...-..-- 1941)J 3} 61 6212) 61 6212} 12] 39 64 INDUSTRIALS. 
Abitibi Power & Paper Ist 5s 1953;3 D ad - ° 
St Jos & Grand Isld Ist 48_..1947|3 J) 891g 9212 907%, 91 8i| 70 93 | Abraham & Straus deb 5}4s_1943 
St Lawr & Adr Ist g 58. ._._- 1996)J J} 69 -.-.| 65 Dec'33/----|] 64 65 With warrants_..__.____._-- A O| 97%, Sale | 95 98 33 99 
SF OE Gicccdscgecncce AO} 63 80 | 70 June’33|----|} 68 70 | Adams Express coll ing a2 i048\m 8S} 71 Sale | 66 71 18 | 531g 73 
8t Louis Iron Mt & Sou— Adriatic Elec Co ext] 7s._.__ 1952,A O| 96 981g) 9714 99 13 92 1142 
Riv & G Div ist g 48____-. 1933|M N * * * Albany Perfor Wrap Pap 68.1948/A O} 56 5812) 56_ 57 9] 2412 58lg 
St L Peor & N W Ist gu 58..1948|J J} 637g Sale | 60 637g) 22.) 2812 65 | Allegany Corp coll tr 5s____- 1944/F Aj 59% Sale | 567 5954) 208 251, 69 
St L-San Fran pr lien 48 A_.1950)J J} 2112 Sale| 19 2219) 393 8 3012 Coll & conv 58....__. _..1949|3 D| 5353 Sale | 4912 5344! 184] @1913 60 
Certificates of deposit. ---- ----| 21% Sale | 20 22 | 100 81g 30 Coll & conv 58..__......1950/A O| 34 Sale| 30 3412, 373 5 49 
Prior lien 5s series B_.-._- 1950\J J) 2212 Sale | 195, 23 131 10 33 | Allis-Chalmers Mfg deb 58..1937,M N| 9212 Sale | 92 93 | 34] 65 Q4lg 
Certificates of deposit... --- ----| 2214 Sale © 2012 23 28 9% 30%, ' Alpine-Montan Steel Ist 7s..1955M S 59 --...| 60% 62!g5 10] 60 62 
Con M 4s series A_._.- 1978\M S| 20%, Sale , 1712 207g] 836,| @63g 2912 
depos stamped -.----- ----| 20 Sale} 174 207g} 135 614 2612] Amer Beet Sug conv deb 68._1935|F Aj 82 Sale| 73 82 24'| 26% 85 
St LS W Ist g 4s bond ctfs_.1989}MN| 7014 Sale | 69 7012] 16 49 7213 | American Chain 5-yr 68_...1938|A O} 67 Sale| 64 67 7 58312 BO 
2s g 4s inc bond ctfs..Nov 1989)J J| 441s _---] 425g Jan’34|----|] 33% 5314] Amer Cyanamid deb 5s_____ 1942)A QO} 9514 Sale | 9412 9512) 56]) 7Olg 95 
lst terminal & unifying 58.1952)3 J| 58%, Sale | 5712 5934} 45]] 19 6714] Am & Foreign Pow deb 5e....2030/M8 S| 47 Sale| 3812 47 | 932]| 2353 581 
Gen & ref g 5s ser A._.__- 1990/3 J| 49 Sale| 4712 5012) 43 12 656 | American Ices f deb 5s_____ 1953'3 Dj 67 Sale} 65 67 17 52 72 
St Paul & K C Sh L 1st 4348_1941/F A| 30 Sale | 29! 3112} 39]} 20 6212) Amer I G Chem conv 5s_.1949,M N/ 88!2 Sale | 87!2 90 | 109); 64 89 
St P & Duluth Ist con g 48._1968}3 D| _.-. 90 | 75 June’33)---- 70 8012] Am Internat Corp conv 5s 1949/3 J| 761l2 Sale| 714 7612 69 
St Paul E Gr Trk Ist 4}s_.1947|3 J| _.._ 61 ] 45 Nov’33|----]]| 45 68 | Amer Mach & Fdy sf 6e__..1939/A Oj] 104 ----|105 105 1}} 1021, 10618 
St Paul Minn & Manitoba— : Amer Metal 5% % notes__..1934|A O| 99%, Sale | 99% 9973} 971) 60 
Cons M 6s ext to July 1 1049. = oo 10014 Sale | 9814 1004 92's 100 | Am Rolling Mil) cony 58.___1938|,M N| 103 Sale| 98 103 | 647|]| 87 99 
Mont ext Ist gold 48_.__. 3 D| 94 941] 94 94 138 75 96 | AmSm &R Ist 30-yr 5eser A °47_-|A O} 102 Sale |100%4 102 119 78 100% 
Pacific ext gu 4s (sterling) - 1940 35 J| 88le __--| 87 Dec’33}----]] 70 901g |] Amer Sug Ref 5-year 6s_____ 1937}3 Jj 105'4 Sale |105!4 = 10512 6|| 10233 106%, 
St Paul Un Dep Ist & ref 5.1972|3 J| 102!s Sale |10112 1021's) 38]| 89 104 | Am Telep& Teleg conv 4s___ 1936 M Si] 102%, Sale |1017%g 102%4) 31]| @96127105 
30-year coll tr 58......... J D} 106% Sale |106 107 70} 100 1073 
SA & Ar Pass Ist gug 4s.._.1943|3 J} 6914 Sale| 64 70 | 133]] 54 8012 35-year 6 f deb 5s_.-..._. 1960 J J} 1054 Sale |104'g 10514) 175)) 93 10713 
Santa Fe Pres & Phen Ist 58.1942|M $| 97 9914] 97 9812} 71] 82 100 20-year sf5%s_......__. 943|M N| 10814 Sale |106%3 10814] 149]| 991g 10913 
Sav Fla & West lst g 68.....1934/A O} 100 10014]/100 Jan’34)---- 95 101 Conv deb 4}4s.-.-..-... 1939|J J} 10712 Sale |107 110 37 99 119 
Ist gold 58......-....... 1934|A O] 997g 100 | 997, 9973} 21] 94 100 Debenture 58._.........1965|F Aj 10514 Sale |104 10514] 239]| 921g 107% 
Scioto V & N E Ist gu 4s___.1989/M N| 98 Sale] 9712 98 7|\| 90 98 | Am Type Found deb 6s.....1940|A O| 35 Sale| 2712 35 30]} 21 67 
Seaboard Air Line Ist g 4s..1950)A O * * Am Wat Wks & EI coll tr 54.1934|A O} 10212 Sale |10114 —10314)1968|| 74ig 98t4 
Gold 4s stamped. ._...._. 1950;A O * * ° Deb g 6s series A_.___._._1975|M Nj] 80%3 Sale | 712 813g] 176)| 49 891g 
Certifs of d it stamped.-j|A O} 16 187g} 1712 177g 4 3 23% 
Adjustment 58...... Oct 1949/F A| 7 Sale| 6% 71 51 1g 11%] Am Writing Paper Ist g 66_.1947|3 Jj 50 Sale| 50 51 2|| a21lg 56lg 
ding 48............ 1959/A O * * ° Anglo-Chilean Nitrate 7s_..1945|M N Sig Sale| 8lz2 11 | 302 Zig 14g 
Certificates of deposit. -----|---- 101g 1334] 9%, 114g} 118 2 1412] Ark & Mem Bridge & Ter 58.1964\M S| ---. ----| 79 Sept’33)/-.-- ge 85 
1st & cons 68 series A... .. 1945|M $| 13%, Sale| 1214 1412) 585] 2% 1712] Armour & Co (Ill) lst 4)48..1939 3D} 91 Sale| 8914 9112) 350 92% 
tes of deposit... -.--}---- 12 Sale} 114 133g} 153 1% 18 | Armour & Co of Del 5%s_..1943/3 Jj 8712 Sale 85 8814] 185 aie 90 
Atl & Birm 30-yr Ist 4s..1983 M § * * * Armstrong Cork conv deb 58 1940)3 Dj] 9014 Sale | 86%  90'4) 27|) 65 Q4ls 
Seaboard All Fla 6s A ctfs..1935}A 0} 6 Sale| 5lz 612] 129 1 9%, | Associated O11 6% g notes...1935|M $/ 102%, 104!g|10253 10314) 6 |) 10112 1041g 
Series B certificates... __ 1935|F A} 512 64] 5 71 3 1 7\o| Atlanta Gas L ist 58___._. 1947|3 D| -... ----| 95 Jan’34/--.-]] 961g 98% 
Go & We Als consgag be....1 936|F A! 1007 __-- 1005s Jan’34|____|] 99 102 | Atl Guif& WISScoil tr 5s_.1959|3 J] 54!2 Sale | 52 55%! 36/1 35 68 
Gen cons guar 50-year 6s..1963)A O| 941g ____] 93% 933g 75 96 | Atlantic Refining deb 58....1937|J J) 10412 Sale |104 10412} 58)| 97 104% 
Bo Pac coll 4s (Cent Pec coli) 1949|J D| 67 Sale| 62 68 | 111]} 40 71 
ist 4348 (Oregon Lines) A_1977|M S| 7414 Sale | 68 7414] 426 53 80 | Baldwip Loco Works Ist 5s..1940|M N| 10212 --.-/102 102 8 791g 104 
20-year conv 58.......... 1934/3 D/ 981g Sale | 95 98%; 50/} 6714 9312] Bataviap Petr guar deb 4 }4s_ pt J Jj 1082 Sale |108!2 113 | 324,| QOlg 104 
Gold 4}8-............. M S| 6612 Sale | 59 6612] 185|] 381g 74 | Belding-Heminway 68--_-_-.- 36|3 J} 100 ---.|a9912 Dec’33|_---|} 83 100 
Gold 4s with warrants..1969|M N| 6412 Sale | 5914 65 | 410/} 3714 7412] Bell Telep of Pa 5s series 571948 3 Jj 10753 Sale |107 4075s, 36]) 101 111 
Gold 4}s.......-...2.. 1IM N| 6412 Sale| 58lg 6412) 445]| 3614 721¢] 1st & ref 5s series C______ 1960|A ©} 10814 10853) 107 10812) 38]] 1001g 11133 
San Fran Term Ist 4s._..1950;A O} 9014 Sale | 89l, 91 | 103]] a70% 95 | Beneficial Indus Loan deb 6s 1946|M 8S} 88 89 | 86 89 4\| 75 93g 
So Pac of Cal Ist con gu g 58.1937|M N| 102 103 |102 102 1]} 971g 10212 | Berlin City Elec Co deb 68 1951/J D' 65 Sale| 61l2 65 | 157|| 33 7Ols 
So Pac Coast Ist gu g 48....1937/J 3] 971g _.-.}101 Jan’34)_-- 95 9 Deb sinking one 6%s....1959|}F A] 67 Sale| 62 67 | 213|] 32 69g 
So Pac RR Ist ref 4s.....__ J J} 805g 76 81 | 266]/| 60 84 Debentures 6s........-- 1955jA O} 65 Sale| 60 6514] 168/| 281g 64lg 
Stamped (Federal tax)...1955)3 J} _... _---] 9212 May’s0 ee we - wee Berlin Blee El & Oadera 6344 1966] Q| 58 Sale| 52 58 80}| a28 63% 
Southern Ry lst cons g 5s_.1994/J 3} 94 Sale| 9112 200|| 55 961, ] Beth Steel lst & ref 5s-guar A '42|M N/ 106 Sale |103 106%) 256]| 71 104% 
Devel & gen 4s series A_..1956)A O} 63%4 Sale | 5912 oa 287 17 64% 30-year p m & imptst 5e..1939|J 3} 10012 Sale |100 10012; 110]} 79 1001, 
Devel & gen 68.......... 1956;A O| 8312 Sale } 78% 831g) 121 20 85 | Bing & Bing deb 6s_-.-..--. 1950\M S| 30 Sale| 30 30 10 8 32 
Devel] & gen 6s........1956)A O} 86 Sale} 82! 86 177 207 Botany Cons Mills 6%s__-.1934 AO| 15 Sale| 12 16 14 5 2712 
Mem Div Ist g 5s_....... 1 J J3| 8lle 84 | 80% 8034 8 40 «81 Certificates of deposit......-- AO; 11 Sele} ll 12 7 41g 2012 
St Louis Div lst g 48.___. 1951;3 J| 74 Sale| 70 74 13]} 36 76 
East Tenn reorg lien g 58.1938'M $| 84 91 | 86 86 1j} 60 91 
Mobile & Ohio coll tr 4s...1938, M S| 64 Male} 61 64 34, 20 665s 





























7 Caah aale, 


a Deferred delivery. 


z Cash sale Dec 12 at 104. 


* Look under list of Matured Bonds on page 482. 
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BONDS $s Price Week's Range BONDS 3 Price Week's Range 
N. Y. STOCK EXCHANGE. 3: Friday | Range or 33 for Year | N.Y¥.8TOCK EXCHANGE 33 Friday | Range or 33 for Year 
Week Ended Jan. 19. =| Jan. 19. Last Sale. 1933. Week Ended Jan. 19. SA) Jan. 19. Lasi Sale. 1933. 
Bid Ask| Low High|\N0.'\\Low High Bia Ask| Low High|N0.\|\Low High 
Bowman-Bilt Hotels 1st 7s_.1934 Hoe (R) & Co Ist 64s ser A_1934\|A O * * * ¥ 
Stmp as to pay of $435 ptred-.\M S| 11 14 412 May’33| ---- 4 412 | Holland-Amer Line 6s (fiat).1947|M. N| _... 40 | 39 Dec’33]----|| 17% 45 
B’way & 7th Ave Ist cons 58_1943|J OD * * . Houston Oil sink fund 5%s..1940|M N/; 72 Sale| 6712 73 | 36]| 38 73 
Brooklyn City RR Ist 58...1941|J J} 7212 Sale| 7212 7212) 1|| 651g 76 | Hudson Coal Istsf 5sserA.1962|3 D| 4412 Sale | 39 4412| 341] 2719 64 
Bklyn Edison Inc gen 58 A..1949|/3 J} 10512 10644/10512 106 | 24|| 100% 108 | Hudson Co Gas Ist g 5s_...1949|M N| 10612 Sale {1055s 10612 10133 108% 
Gen mtge 5s series E_....1952|3 J} 106 Sale |10512 106 51|| 100 108 | Humble Oil & Refining 5s...1937/A O} 104 Sale |103%3  104%4} 91]| 1003, 10413 
Bklyn-Manh R T sec 6s....1968|J_ J} 9414 Sale | 94 95 | 227|| 841g 96 
“a Qu Co & Sub con gtd 58’°41;M N} _... 58 | 59 Aug’33/----. 57 60 | Illinois Bell Telephone 56_..1956|3 D} 1071!2 Sale |106!2 10712] 36]| 10053 107% 
lst 5s stamped__.___.... 1941/3 3] --.. ----| 50 Nov’32]-.-.-- -- ---- | Illinois Steel deb 4}4s_..... 1940|A O} 10312 Sale |10212 1041s] 72 95 105% 
Bklyn Union El Ist g 5s__..1950/F A} 82%3 Sale | 80 83 33|| 721g 87 | Tiseder Steel Corp mtge 68..1948/F A) 53 57 | 52'4 571g} 57|| 26% 581 
Bklyn Un Gas Ist cons g 58.1945|M N/ 10812 Sale {10812 10834) 11/]} 101% 112 Ind Nat Gas & Oil ref 58....1936|M N| -... 96 | 947s June’33]---- 947% 971g 
Ist lien & ref 6s series A_.1947|M N/| 112 Sale /112 113 2|| 104% 1171 | Inland Steel let 44s__.__ --1978|/A O} 88 Sale | 86!2 88 | 1141] 66 90 
Conv deb g 5%s_-_.----- J Jj ---- 158 |158 Feb’33}]----|} 158 1 lst M sf 434s ser B..._.. 1981|F Al 861s Sale | 86 87%) 31|] 65 90 
Debenture gold 58__._.-- 950/3 D} 101 10214/100% 101%4| 12|| $3 105 | Interboro Rap Tran Ist 5s..1966/3 J| 67%s Sale | 66 6712] 283] 47 70 
Ist lien & ref series B__._-- 1957|M N| 10512 106%4'105 1061s} 13]] 977%r107%} 10-year 6s..........___. 1932\|A O * * * & 
Buff Gen El 4s series B_.1981|F Aj 10212 Sale |100 10212} 66 hr 10512 Certificates of deposit aoowiee ----| 36 39 | 36l2 3612 2 14 301 
Bush Terminal Ist 4s__._.- 1952;|A O|; 44 = --_--| 4314 Dec’33]---- 671g 10-year conv 7% notes. _.1932|M $ * * e 
Consol 58_.......-.....- 955|3 Jj 14 Sale} 13 15 34 3 3314 cates of deposit... _- ----| 701!2 Sale | 70 73 33|| 52 74 
Bush Term Bldgs 5s gu tax ex ’'30/A O} 50 Sale | 4612 50 11]} 19 6412] Interlake Iron ist 5s B_.__. 1951|M N| 65 Sale | 63 65 9\| 32 70 
By-Prod Coke lst 544s A...1945|M N/ 655s Sale} 6412 6612] 7|| 37 74% | Int Agric Corp Ist & coll tr 5s— 
Stamped extended to 1942..__.|MN} 67 Sale| 6412 67 5|| 381g 65 
Cal G & E Corp unf & ref 5e- son? MN] 1041s Sale /104 1041s} 2|| 100 106%} Int Cement conv deb 58....1948|MN/ 85!s 86 | 8212 8612] 133|| @50 84 
Cal Pack conv deb 5s____-- J 3} 89 91 | 89% 91 16|| 62% 9212] Internat Hydro El deb 68_..1944;A O| 48%4 Sale | 44l2 49 | 235)| 244 659 
Cal Petroleum conv deb sf ia *39\F Al 99 Sale | 96% 99 14|| a81 a9712] Inter Mere Marine a f 6s_..1941/A ©} 53%4 Sale | 50!2 5334] 48\| a291g 58lg 
Conv deb s fg 54s. ...-- 1938|M N] 101 Sale |100 101 | 20]/ 483 1001s] Internat Paper 5sser A & B_1947/3_ J) 66 Sale| 62!2 66 | 107|| 39 68 
Camaguey Sugar 7s ctfs__..1942)/---- 4 Sale 4 4 3 lg 13% Ref s f 6s series A________ 1955\|M_ 8/ 4812 Sale | 44 49 | 134 10 49 
Canada SS L ist & gen 68_.1941/A O} 21 2212] 21 2112 9 10% 27 | Int Telep oa deb g 4448 1952/3 Jj 55!2 Sale | 50!2 5512) 309 171g 55 
Cent Dist Tel Ist 30-yr 5s._.1943|J DO) 106!2 107 |106 1065s} 14]} 102 108 Conv deb 4%s_..--... i a J Jj 64l2 Sale | 59 65 | 682|| 201g 67 
Cent Hudson G & E 5s_Jan 1957|M Sj 105!2 ----|105 105 2|} 100 107 Debenture 58..-...-.... 55|F Al 60 Sale| 53!2 60 | 768/) 18 59% 
Cent Ill Elec & Gas Ist 58...1951/F Aj 574 Sale | 51 5714 130]} 43 75 Investors Equity deb 5s Azz1947 J D| 8553 88 | 83 Jan’34!----|| 75 923 
Central Steel Ist gs f 88_...1941/MN/ 102 104 |102 103 4|| 7Olg 105 b 58 ser B with warr_..1948/A O} 85% 89 | 82 Dec’33)----]) 80 92 
Certain-teed Prod 544s A ..1918\M 8/ 58%, Sale | 56 5934) 114 26 5712 Oren warrants_____ 1948/A O] 855s 90 | 82!2 Dec’33|---- 75 925 
Chesap Corp conv 5s May 15’°t7|M N/ 103!2 Sale | 9714 =103!2| 833 6312 110 
Ch G L & Coke Ist gu g 58__1937|J 3} 10114 101%4/100%g =102 35|| 97 105% | KC Pow & Lt Ist 4sser B 1957|3 J} 102% 10353/102'4 102%) 2\| 961g 105 
Chicago Railways Ist 5s stpd lst mtge 4%s__________- 1961|F Aj 104 Sale |102!2 104 45|\| 96 105% 
Aug 1 1933 25% part pd----- eA : : . Kansas Gas & Electric 4348.1980/3 Dj) 8512 Sale | 80 8512] 36)| 70% 95 
Childs Co deb 5s_________- 1943/A O}] 5212 Sale | 4912 53 71|| 25 5512] Karstadt (Rudolph) Ist 68..1943);MN| 26 Sale| 2314 26 27|| 13% 411, 
Chile Copper Co deb Se... .-1947 3 J) 712 Sale | 65 72 | 154|| 27 71%] Certificates of deposit._..._.- ----| 225g Sale | 20 23 Ili} 13 18% 
Cin G & E let M 48 A_____- 8|A O} 96 Sale | 94 96 91|| 877 100 | Keith (B F) Corp Ist 68....1946M S| 56 59 | 52!2 57%) 44/) 201g 61 
Clearfield Bit Coal Ist 4s_._1 1940 3 Jj ---- ----| 38 Apr’33|----|| 38 38 | Kelly-Springfield Tire 68...1912,A QO} 55!2 56 | 4912 5412} 20/] 32 641g 
Small series B__-.......- J Jj ---- ----] ---- ---- |----]] ---. ----. |] Kendall Co 5s with warr..1948'M $| 82 Sale| 75!2 82 21)} 55 79 
Colon Oil conv deb 68_____- 1938|J 3} 72 Sale | 7153 7212} 21|| 432 71 | Keystone Telep Co Ist 5a...19353 3| 74 80 | 73!2 Jan’34!----|| 64% 75 
Colo Fuel & Ir Co gen sf 5s_1943/|F Aj 37 41 | 38 403s] 10]} 2612 681g | Kings County El L & P 58..1937,A ©} 10414 105%/104!2 Jan’34/----|} 101 108 
Col Indus Ist & coll 5s gu__.1934|F A] 25l2 Sale | 22 26%) 84)) 1553 58 Purchase money 68--.... 7A QO} 122 130 |125 125 2]| 115% 135 
Columbia G & E deb 5s May 1952\M1 N} 8012 Sale | 71 81 140]| 5912 8933 | Kings County Elev Ist g 4s..1949, F Aj 79 Sale | 77 7912 14|| 66 771, 
Debenture 5s__-.- Apr 15 1952)|A O} 77 8ll2) 79 79%} 2]! 6014 89 | Kings Co Lighting Ist 58...1954/J 3} 100 10314/103!2 Dec’33 ----|| 99 106 
Debenture 5s____. Jan 15 1961|/3 J' 7914 Sale | 7012 80 !' 264 58 877% First and ref 6}4s_...... 1954|3 J} 109!1g 130 |109 Jan’34'--~--]'z105l2 1141, 
Columbus Ry P & L 1st 4%s1957\J J 83%, Sale | 80 8334, 24] 78 @100 | Kinney (GR) &Co7%% notes’36J D) 82 9212 Sllz 8112 1}) 442 96 
conv g 5}4s.---.- 1942/A O] 9612 Sale | 94 96'2} 40] 91 106 | Kresge Found’n coll tr 6s_..1936 J D| 87 Sale| 85 87 | 43/] 31g 831g 
Kreuger & Toll cl A 5s ctfs._.1959 M S| 1553 Sale | 1553 =: 16'2) 127/) 10 18% 
Commercial Credits 5%s_.1935,J 3] 102 Sale /1015gs 102%4 8 96 102%4 
Comm’! Invest Tr deb 5 348_1949/F Aj 10312 Sale |10212 10312} 75] 95l2 10473 | Lackawanna Steel Ist 58 A_.1950\M S/ 101% Sale |101%g 103!2) 38)) 75 101% 
Computing-Tab-Rec s f 68_.1941|J J] ---- ----|1047%s Dec’33]---_.|] 104 10813 | Laclede G-L ref & ext 58....1934|A O} 9012 Sale} 8l!2 9012) 16)] 791g 97% 
Conn Ry & L ist &refg4e1951\3 J) 95 ----} 98% Nov’33)--_- 881g 10112 Coll & ref 54s series C_..1953|F A} 60 Sale| 52 60 | 106] 46% 70 
Stamped guar 44%4s_____- 1951/3 J} 99 102 | 97 98 95 102 Coll & ref 5s series D___1960|F A] 593g Sale | 5212 5933' 53] 46 69 
Consolidated Hydro-Elec Works | Lautaro Nitrate Co Ltd 68_.1954|J 5) 14% Sale| 10!2 16 1723 21g 147% 
of Upper Wuertemberg 78.1956|3 J} 50% Sale | 48 50%] 22] 301g 66 | Lehigh C & Navst434sA_.1954|5 J) 86 Sale| 8312 8613) 43)) 77Ig O1lg 
Cons Coal of Md Ist & ref 5s_1950|J BD} 14!2 Sale | 13 1412} 29 6ig 301g Cons sink fund 4%s ser C_1954/3 J| 86 88 | 83!2 Jan’34'---- 78 91 
Certificates of deposit .....--- es eee ae ST 13\4}_-_-|| 10 12 | Lehigh Val Coal let & refst5s8'44/F Aj 84 Sale| 81 84 10|} 45 77 
Conso! Gas (N Y) deb 64s_.1945|F A| 10312 Sale |102%3 103%4) 125] 981g 10714 Ist & refs f 58_......_.. 1954/F Al 41 52 | 40%4 Jan’34!----|]| 20 655 
Debenture 4 4s_________ 951|3 D| 9433 Sale | 92 9434] 316] 8712 1017 lst & ref ° ( Ee 964\F Aj 4212 Sale | 4212 4212 lj] 161g 55 
Debenture 5s..........- 1957|3 Jj} 10114 Sale | 985g 10114] 140; 93 105l2 lst & refs f 5e____..____ 1974\F Al 41 43 | 81's Jan’34----|| 22 650 
Consumers Gas of Chic gu 58 1936/J DBD) 100 102 [102 Jan’34|}____|]| 97 105% Secured 6% gold notes_..1938|3 Jj 81% 85 | 82l2 8212 1 57 82 
Consumers Power Ist 58 C__1952|M N| 10312 Sale |1031g 104 9} 97 107 Lagaets & Myers Tobucco 78.1944/A Q] 122 Sale |120!s 122 19] 117 12613 
Container Corp Ist 6s..___- 1946/3 Dj} 78 Sale| 73 78 16 06 Ol °F! 6—ihereeteiiae oe 951|\F Al} 109% Sale |107!2 110 9} 102 111 
15-year deb 5s with warr_1943/3 Dj} 63 Sale | 577s 63 41\| 16% 631, iat s Inc deb s f 68_..___ 1941|A O| 89 Sale} 87!2 90 96 48 89 
Copenhagen Telep 5s Feb 15 1954|F A| 781s 80 | 75 Jan’34|_.__|| 465 8014] Lombard Elec 7s ser A____. 1952'J D| 88 Sale | 86 88 13. | 741g 92 
Corn Prod Refg Ist 25-yrsf5s8°34.M N| 10012 ----|100!2 10153} 29] 10012 10412] Lorillard (P) Co deb 7s____- 1944/A 0] 113 Sale ]1125g 1141s) 31'/@1021g 120 
Crown Cork & Seal s f 6s___1947|J DBD} 100 Sale | 99 100 a | ey rere 951\F_ Aj 10112 Sale {100% 10112) 17|| 90 10553 
Crown Willamette Paper 68_1951\3 J| 87 Sale | 85's 87 2\| 56 88 j Louisville Gas & El (Ky) 58.1952|MN/ 9453 Sale | 92 9613} 40) 86 10613 
Crown Zellerbach deb 5s ww 1940|M S| 7912 ----| 747 79 15 | 36 7514] Lower Austria Hydro El 6481944/F Aj 63% ----} 61 61 2|\| 42 654 
Cuban Cane Prod deb 6s_..-1950|3 J * * | . 
Cumb T & T 1st & gen 5s___ 1987/5 J} 10414 Sale |104 10414} 23!| 100 107 | McCrory Stores Corp deb 54s °41 , 
| Proof of claim filed by owner._|----| 50 5712] 55 Jan’34--.--|) 461, 63 
Del Power & Light Ist 4¥s_ 1971\3 3!) 9714 100s 95 98 16 | 93% 10212] McKesson & Robbins deb 5s’50|M N| 66 Sale | 60!2 66 | 227|| 231g 6513 
Ist & ref 4348. .......... 1969|3 Jj} 90 895g 8953 2\| 88 99 |Manati Sugar Ist sf 74%_..1942/|A O * r * 
Ist mortgage 444s_______ 1969) J J} 98 Sale 98 98 1l}} 93 102ig Certificates of deposit__..-- _ 814 1812] 10%g Dec’33 ---- B3lg 35 
Den Gas & El L Ist & refsf5s’ 51M N| 90 96 | 90 90 1{} 85 100 Stamped Oct 1931 coupon 1942|A O * ane * 
Stamped as to Penna tax_1951|M Nj 91 Sale | 90 91 24|| 8312 196% Certificates of deposit._._.- sonal 32: Gow 6 12 4 3 2713 
Detroit Edison 5s ser A____- 1949|A OQ} 101!2 Sale | 997g 10112) 39)| 851g 104 Flat stamped modified_____-- weno * . * 
Gen & ref 5s series B_____ 1955\3 Dj 982 10214] 977 9934) 28] 86% 103 Manhat Ry (N Y) cons g 48 1990|A O| 49 Sale 4714 50 118 29 441, 
Gen & ref 5s series C_____ 1962|F A] 10112 Sale | 98 10112} 841] 841g 10312 Certificates of deposit. ___-- w---| 42 4412) 43% 44 12) 22% 4013 
Gen & ref 44s series D__19611F Aj] 94 Sale | 92 94 35'| 75 100 ID ee ete ge eee 13/3 Dj] 2912 3814} 35 38 22] 1753 34 
Gen & ref 5s series E____- 1952/A O| 10014 Sale | 9813 10014) 63|]} 84 103 | Manila Elec RR & Ltsf58.1953M 8} 85 97 | 94%3 Sept’33 ----| 8734 94% 
Dodge Bros conv deb 68_...1940 M N| 99%, Sale | 991g 997g} 336|| 70% 99 | Mfrs Tr Co ctfs of partic in ' 
Dold (Jacob) Pack Ist 6s._..1942,MN| 79 81 80 81 2\| 65 80% #AI Namm & Son ist 68..1943|\3 D' 66 Sale | 63 66 >| 40 75 
Donner Stee! 1st ref 7s_____ 1942)J 3} 90 100 , 94 Dec’33|_-__|, 57 94 4 Marion Steam Shovel sf 6s.1947|/A QO, 48 Sale | 47 4 50,| 2514 59 
Duke-Price Pow let 6s ser A_1966|/M N| 83 Sale | 79 83 14|} 43 8112] Market St Ry 7sser A_-Aprtl1940/Q J} 70!2 Sale | 70 7012) 15)) 57 75% 
Duquesne Light Ist 414s A_ -1967|A O} 104%, Sale |103 105 58|| 971g 105%g | Mead Corp Ist 6s with warr.1945. MN] 5812 Sale | 57 6012) 33/| 30 a67 
Ist M g 448 series B_____ 1957\M_ S| 1041s Sale |104 104%4] 13|} 96 107 {| Meridionale Elec lst 78 A -1957|A O| 9612 97 | 9612 9612) 5|| 87 1201, 
| Metr Ed ist & ret 58 ser G.21983\3. J] 81 90 77\2 Jan'34|-..-|} 77% 99 
East Cuba Sug 15-yrs fg 78'37|M S$ * * . lst g 4448 series D______- siM S| 75 7612) 7212 73°83, 16)| 67 90 
Ed El! Ill Bklyn Ist cons 48__1939)3 J| 10112 ----|10212 Jan’34|____]] 95 10412] Metrop Wat Sew & Dr 5%s.1950|A O| ---- 897%) 87 88 17|| 651g 81 
Ed Elec (N Y) Ist cons g 58.1995|J_ 3} 11153 119 |110%; 11053} 4/| 106 120 | Met West Side El (Chic) 48.1938|F A] 15 Sale| 15 15, 3} 11 19 
El Pow Corp (Germany) 68 '50|M S} 64!2 Sale | 6173 6612] 135|| 311g 6834] Miag Mill Mach Istaf7s._.1956|3 D| 55 57 | 54 6114) 61)) 30 671g 
Ist sinking fund 6 }44s_____ 1953/A O| 64%, Sale | 614 6612} 150|| 30 68 | Midvale St & Ocoll trsf 5s_1936|M 8} 997s Sale| 987s 100 | 188])} 80 99% 
Ernesto Breda 7s w w___--_- 1954\F A] 82 84le] 8312 84 4|| 72 83!2| Milw El Ry & Lt Ist 58 B...1961\3 D| 73 Sale| 66'2 73 | 114)) 63 87g 
Federa! Light & Tr Ist 58_._1942\M S| 68l2 ----| 64 Jan’34)_.__|| 60 75 Poe ST ea eas 1971\3 Jj 72 Sale | 6612 72 36/| 62 85 
1st liens f 5s stamped.__1942|M S| 6914 Sale | 66 6953] 14|| 5812 7233] Montana Power ist 5s A..-1948 J 3} 88 Sale| 85'2 8812) 211) 60 93 
1st lien 6s stamped _______ 1942|M S| 72 74 | 64 Jan’34/____]] 59l2 7712] Deb 5s series A__...___. 962\5 D} 61 63!2] 60 61 15|| 45 78 
30-year deb 6s series B...1954\J D) 58 Sale| 5lle 58 17 46'\4 6912] Montecatini Min & am 
Federated Metals s f 7s____- 1939/3 Dj} 101 Sale /101 102 14|} 81 101 / ae eae 1937|3 Jj 9614 99 | 97 97 7\| 87 a99lg 
Fiat deb s f g 7s.....--..-- 946|/J J} 100%g Sale |100%g  100%3| 12|| 93 10012] Montreal Tram Ist & ref 53.1941|J J} 96 Sale| 96 97 37}| 7 993, 
Framerican Ind Dev 20-yr 7 }48°42|/3 J| 10253 108%4/103 103 5|| 94 102 Gen & ref s f 58 series A__1955|A O| 78 ----| 73 Jan’34/----|| 59l4 742 
Francisco Sug lst s f 7348_..1942;|M N;}; 30 Sale | 2014 30 23 101g 53 Gen & ref s f 58 series B__1955,A O} 78 -.-.| 74 Jan'34 naee 6 74% 
Gen & ref sf 4s series C_1955|A O|] 71 ----| 68. Nov’33)/----|| 57% 68!g 
Gannett Co. deb 6s ser A__.1943)F A} 7914 80 | 7914 7914 2|| 66 80 Gen & ref s f 5s series D..1955|A O| 78 85 | 70%, Nov’33)/----. 66%, 7473 
Gas & El of Berg Co cons g 581949|/3 Dj] 1031s ----|1035s Oct’33]____]] 103 105 | Morris & Co Ista f4%s_...1939|J J) 8812 Sale | 85% 8812} 16)) 78 1% 
Gelsenkirchen Mining 68. ...1934|M 8} 661g Sale | 8753 6612] 42]| 351g 80 | Mortgage-Bond Co 4s ser 2_1966|A ©} 20%, ----| 40% Dec’32/----|) -... -.-- 
Gen Amer Investors deb 58 A1952\F A| 8612 Sale | 86 86'2} 23|| 7312 87 | Murray Body Ist 6}s8._-_. 1934|J D) 90 Sale | 88 90 17}; 69 94 
Gen Baking deb s f 5¥s___.1940/A O} 10314 Sale |102!2 103'4) 65 97 103% | Mutual Fuel Gas let gu g 5s8_ 1947 MN; 89 95 | 97 Oct’33 -<--- 9453 1073 
Gen Cable Istsf54s A....1947|J J] 69!2 Sale | 6ll2 6912) 52 36 75'2 | Mut Un Tel gtd 68 ext at 5% 1941|M Nj 8553 98 8912 Dec’33}---- 75 O34 
Gen Electric deb g 34s_...1942|/F A] 100 101121100 Jan’34/____|| 96 102% 
Gen Elec (Germany) 7s Jan15’45|3 Jj 597, Sale | 57 61 55 2914 6212] Namm (A I & Son..See Mfrs Tr 
8 f deb 6%s__-_--.-..-_- 1960 J D} 581g Sale | 5512 59 61|| 281g 5712] Nassau Elec gu g 48 stpd...1951|3 J) 55°53 57 | 54 55M 18|| 51 659% 
20-year s f deb 6s___.-... SIM Ni 5612 Sale | 54le 5778) 216 25 55% | Nat Acme Ist sf 6s.......- 1942/J D) 65l2 Sale | 65l2 6512 3 53 70 
Gen Petrol Ist sink f’d Sa2271940 F A} 104 10512/104 105 28|| 101 105 | Nat Dairy Prod deb 5s _..1948)F A} 88 Sale| 84 88 | 266|| 747, 96 
Gen Pub Serv deb 5%s____. 1939|J J} 81 9378] 80% 85 20|| 7133 89 | Nat Steel Ist coll 58-......1956)A O| 9514 Sale | 94 95%s| 343/| 69 Q95ig 
Gen Steel Cast 544s with warr'49/J J} 80 Sale| 73 80 31|| 47 85 | Newark Consol Gas cons 58.1948/J BD} 104!2 --.-|103%3 Jan 36 ----|| 1O1lg = 
Gen Theatres Equip deb 6s__1940|/A O * Newberry (JJ) Co5%% notes *40/A O} 91'2 Sale| 91 91l2 34 65 
Certificates of deposit... ...-- ----| 614 Sale| 5% 612) 134 1 7% | New Eng Tel & Te 6a A...1952|3 D} 108!g Sale |107!2 108g) 12/) 100 111% 
Good Hope Steel & Ir sec 78_1945)A 0} 5614 5714) 56 57's} 181] 37 65! lst g 434s series B_____.. 1961|M N} 104!2 Sale |103'4 10412) 42/| 961g 10713 
Goodrich (B F) Co Ist 6 44s_.1947|J J} 98 Sale | 97 9912} 76|| 62 97 IN J Pow & Light Ist 444s...1960|A 0} 74!2 76 | 73!2 76 55|| 68l2 95 
oy | eae 945|3 D| 76 Sale| 74 76 | 301|| a33lg 75%] New Orl Pub Serv Ist 58 A_.1952|A O| 52!2 Sale | 48!2 5212) 94/1) 38 64lg 
Goodyear Tire & Rubb 1st 5s1957|M_ N| 92 Sale | 90 92 | 206||} 68 91%] First & ref 5s series B....1955|J D| 52 Sale | 484 53 | 125)) 38 65 
Gotham Silk Hostery deb 68_1936|J D) 88 90 | 89 89 1|| 7412 90 | N Y Dock Ist gold 46......1951|F A| 55 Sale| 53 56 25)| 411g 63 
Gould Coupler Ist s f 6s._..1940|F A * * * Serial 5% notes._.....- .1938|A O} 42 Sale | 38 4214] 15|| 26 471, 
Gt Cons E! Pow (Japan) 78..1944|/F A| 69%, Sale | 6814 70 66|| 3753 75 INY Edison ist & ref 634s A.1941/A QO} 111%, Sale j111!g 111%) 55)) 106% 115 
Ist & gen ef 6%4s_______. 950\J 3} 6653 Sale | 6614 6743) 341} 31 70 1st lien & ref 5s series B_.1944/A OQ} 106'4 Sale |106 106%3| 15]| 10114 108%, 
Gulf States Steel deb 544s_._.1942;)3 Dj; 83!2 Sale | 81 84 43 42 82 lst lien & ref 5s series C__1951|A ©} 106!2 Sale |105°s 106!2) 18)) 101 108% 
N Y Gas El Lt H & Pow g 58 1948|J DO, 109'4 Sale |108 10914} 28}) 101% 112% 
Hackensack Water Ist 4s__.1952)/J 3} 99 Sale | 97 9912 9\| 2% 99%, Purchase money gold 48..1949/F A} 100% Sale |100% 10153 74\| a93l4 103 
Hansa SS Lines 6s with warr_1939|A ©} 4012 Sale | 3914 4214 35|/| 29 61 INY LE & WCoal& RR5is°42|IM N| ---- 85 | 75 May’33|----|| 75 75 
Harpen Mining 6s with warr_1949|3 J) 56 Sale| 55 5634 1011 39 72lgi1N YLE& W Dock & Imp 58°43\J 3| ---- 87 |100 June’3l}----]] 2. _.. 
Havana Elec consol g 58__..1952,\F A) 31 49 | 32 32 4 18 404] N Y aun ys Corp inc 6s_.._Jan 1965) Apr 91g Sale 9 97g} 20 5g 10% 
Deb 5s series of 1926..1951|M $ 7 Sale 7 7 7 34 15 or lien 6s series A... 1965} 3 " 67 Sale| 66 67 42 32 68 
! 





f—__ 


r Cash sale. a Deferred delivery. 


—— 


z Option saie Nov. 15 at 102. 


* Look under list of Matured Bonds on page 482: 
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2 Optional sale July 6, 6, $1, 000 at 304. 








* * Look under list of Matured Bonds on this page. 


482 New York Bond Record—Concluded—Page 6 6 Jan. 20 1934 
BONDS Ey Price Week's BONDS Price Week's Range 
N. Y. STOCK EXCHANGE 35 Friday Range or 3 for Year N. ¥. ya 7. Friday Range or 3 for Year 
Week Ended Jan.419. &| Jan. 19. Last Sale. 1933, eek Ended Jan. 19. Sa] Jan. 19. Last Sale 1933. 
Ask| Low Hw@h\Ne.\\Low Htgh Bid Ask| Low Highi|No.\\Low High 

N Y & Richm Gas 1st 6s A_.1951|M N; 98 102 | 96 Jam’34|..--|| 96 105% eeewoue es g Dotes 1942|J D - . * 

N Y State Rys4%eA -- 1962}... 15g 3 llg Jan’34}..-- 1 412 of deposit....._.- ----| 48 Sale| 40% 4912} 41 
6s series B certificates..1962)__.- 15g ....| 11g Dec’33|.--- lig 4lg Proving leg Co. 1st g 56...1951|5 D| 104 105 |10312 10312 1\| 103 110% 

N Y Steam 68 series A...-.- 1947|M1 N| 106 Sale {10344 106 33|| 98 109 | Tenn Coal [ron& RRgen 5e.1951|J J} 105 Sale |105 105 4| 97 105 
lst mortgage 56....----- 1951\Mi N| 100% Sale |10012 10153] 20]| 90 10412] Tenn Copp & Chem deb 6sB 1944|M S| 70 7614) 70 70 9 76 
lst mortgage 56.......-.- 1956|M WN} 101 Sale| 99 101 54|| 90 104 | Tenn Elec Pow Ist 6s_.___- 1947|3 Dj} 81% Sale | 73 8114) 133)) 5412 100%, 

N Y Telep ist & gen # f 44s 1939|M . 10414 Sale |1035g  10412| 186|| 9812 106 | Texas Corp conv deb 58....1944|A ©] 9953 Sale | 977g 100 | 321|) 77l4 99lg 

N Y Trap Rock Ist 68_..--- 1946\J 59 Sale| 56 59 16|| 38% 6714} Third Ave Ry Ist ref 4s____- 3 J) 4412 Sale | 42 4612} 40|| 36 55lg 

N ag Lock & O Pow Ist 58 A 1955|/A ° 94 Sale| 91% 95 33/| 91 105 Adj inc 56 tax-ex N Y._Jan 1960/A O| 26% Sale | 26% 2734; 103|| 2053 37 

Niagara Share deb 5448_...1950|M N| 56 Sale| 547 58 59|| 48 74 | Third Ave RR istg 5s.....- 1937/3 J} 897% Sale | 88 897g, 23|| 83 941g 

Norddeuteche Lioyd 20-yrst6e’47|M N| 52 Sale| 4912 52 | 138|| 281g 60 | Tobacco Prods (N J) 6%s..2022|M Nj 102 Sale |10114 102%) 224)) 89 102!2 

Nor Amer Cem deb 66 A..1940|M §| 2312 Sale | 23 2312} 14|| 101g 32 | Toho Elec Power ist 78...1955|M 8) 82 Sale | 81% 8214; 14) 41 81 

North Amer Co deb 56..... FA Sale | 71 81 86|| 60 89 | Tokyo Elec Light Ltd— 

No Am Edison deb 5e ser A.1957|M 8| 7112 Sale | 66 711g) 1411 a@55 = 87 lst 6s dollar series. _....- 1953|3 D| 6412 Sale | 64% 65 | 167 
Deb 5s ser B...Aug 15 1963|F A| 7412 Sale | 6814 75 84|| 56 89% Trenton G & El Ist g 5e___.1949|M 8} 10312 _...|103 Jan’34|----|| 10153 106% 
Deb 5a ser C._.-- Nov 16 1969|M N| 70% Sale | 63% 71 89|| 64 847% Coal conv 648.1943|MN} 3712 40 | 39 40 11|| 151g 48 

Nor Ohio Trac & Light 68..1947|M 8 Sale | 85 87 21\| 747% 107% Trumbull Steel let sf 68.-..1940|MN| 8412 Sale | 8312 85 28/| 391g 86!g 

Nor States Pow 25-yr 58 A..1941|A O} 937 Sale 4 937%, 144/| 89 104%] Twenty-third St Ry ref 5s_.1962|3 J| 28!, --..| 28 Aug’33)-.--- 15 28 
lst & ref 5-yr 68 ser B_._.1941/A O} 100 Sale ; 97 1 60|| 93 10612] Tyrol Hydro-Elec Pow 7148_1955|M N| 6512 Sale | 5814 6512) 40|| 451l2 631g 

North W T ist fd g4egtd_.1934|53 Ji ---- -:--|100 Nov’33)----|| 86 a100 Guar sec sf 78_......_..- 952\F A| 62 Sale| 60 62 9|| 431g 62t4 

Norweg Hydro-E) Nit 5348.1957|M N Sale | 85 90 63|| 631g 81le 

Ujigawa Elec Power sf 7s...1945|M S| 7453 Sale | 7414 75 32|| 371g 78 

Ohio Public Service 74s A..1946/A 0} 91 95 | 89 90 20|} 90 105 | Union Elec Lt & Pr (Mo) 58.1957/A O} 10014 101%) 98% 1011s} 79)| 94 104% 
lst & ret 7s series B__._.. 1947\F A' 90 Sale, 81 9012} 20) 78 104 | UnEL& P (ill) lstg5%eA1954\3 J) 10212 Sale |10212 10212) 7/) 9914 105 

Old Ben Coal 1st 68. ....-.. 1944|F A] 14 1712 15 Jan’34/----|| 14 35 | Union Elev Ry (Chic) 58_...1945|A 0; 18 19 | 17 18 3)| 1453 

Ontario Power N F ist 58..1943/F Aj 102% Sale 102 102%| 33|| 931g 1041g] Union Oll 30-yr 6s A_.May 1942|F A| 108% Sale |108% 109 45|| 99% 109 

Ontario ist 68.1945/M N/ 10112 101 1024} 4|| 897, 101 ist lien s f 5a ser C_..Feb 1935|A O} 101 102 | 101% 101%) 1/| 981g 102 

Oslo Gas & El Wks ext 56..1963|M S| 76 e| 75% 76 2|| 64 84 Deb 58 with warr....Apr 1945|J D| 97 Sale | 97 9814; 63)| 75 99 

Otis Steel lst mtge 66 ser A.1941|M 8; 40 Sale | 3212 4014} 120 91g 46 | United Biscuit of Am deb 6s 1942)MN)| 103% Sale |102% 104 84|| 951g 10313 

United Drug Co (Del) 56....1953|M' 8 7412 Sale | 65 74l2| 374|| 43 Til, 

Pacific Coast Co Ist g 58...1946|3 D| 2412 25 | 29 3012] 15|| 23 38 | United RysStL lstg4e....1934/J J| 16 18 | 17 Jan'34\--..\| 14 22% 

Pacific Gas & Elgen & ref 5sA’42\J J} 10312 Sale |102 10312} 79|| 9812 107 | US Rubber Ist & ref 5eser A 1947/3 J| 7312 Sale | 6912 737%| 436|| 291g 75 

Pacific Pub Serv 5% notes_.1936|M 8) 71 77 | 69 72 5|| 60% 8812] United 8S Co 15-year 6s___.1937|IM.N| 85 98 | 95 Dec’33/---- 75 95% 

Pacific Tel & Tel lst 56....1937|3 J} 10412 Sale |104%4, 105 40|| 101 107%} Un Steel Works Corp6sA_1951|3 D) 64 Sale| 59!2 64 | 297|| 261g 60% 
Ret mtge 5a * 1952|M N| 10712 Sale |1065g 10712} 7|| 10012 108%] Sec.ef6¢seerlesC._____ 1951|3 D, 63 Sale | 59 63 65); 2512 60 

Pan-Am Pet Co(of Cal) ~atdendioes JD . . . Sink fund deb 6 4s ser A__1947|3 J) 63's Sale | 597% 6314] 279|| 23% lp 

of deposit........ ----| 32 Sale| 2812 32 22|\| 25 387% | Un Steel Works (Burbach)7s 1951|A O| 107 ---.|107 10714} 6|| 9347110 

Paramount-B’way ist 6340-1081 3 J| 38 Bale | 3412 40 70|| 25 142 | Universal Pipe & Rad deb 681936|J D| 21 Sale| 13's 21 10 

of deposit.......- ----| 36 39%) 34 39 70|| 2712 38 | Unterelbe Power & Light 68.1953|A O| 60 Sale | 577. 60 38 

Paramount Fam’s Lasky 66.1947 Utah Lt & Trac 1st & ref 56.1944|A ©} 6314 Sale | 6012 6412) 20|| 501g 73 

Proof of claim filed by owners. . ° ° Utah Power & Light Ist 56._1944|F A| 67% Sale | 6512 69 | 113)| 55% 79 
Certificates of deposit... ._. J DW) 3812 Sale| 331g 40 | 129]| 1013 3413] Utica Elec L & P Istafg 5e.1950\3 J} 100!s 10514)100 May’33)-.--|| 100 105 
Paramount Publix Corp 6 340 1950|F A Utica Gas & Elec ref & ext 56 1957|J J) 103% 10714) 103 10424) 23!| 991g 10853 
Proof of claim filed by owner-.|--.-- a ° ° Util Power & Light 54s_...1947/3 D| 29% Sale | 26 31 156 131g 41 
tes of deposit._.._. cc SP 345g 40 | 243 71g 35 Deb 58 with warrants._..1959|F A| 26 Sale| 23 2733, 223|| 12 387 
Park-Lex 6 4s ctfs_.......- 1953|.---| 10/2 13 934 9%) 1 8 18 Deb 5e without warr...1959|F A} 19 ---.| 24 Nov’33/-.--|| 1453 2553 
deb 66..... 1944/A O| 23 2812) 2712 2712 8 6% 35 
Pat & Passaic G & E cons 58 1949 M 104% 10512/1045g 1045g, 1)) 101 106%, V: Corp of Am conv 56°41/A O} 73% Sale | 68 73%| 44]| 34% 81 
Pathe Exch deb 7s with warr 1937 M N| 8514 87 | 87 88%, 7|| 471g 87 | Vertientes Sugar 7s a... eeee 8 Sale| 412 27 lig 181g 
gu 3a coll tr A reg..1937)|M $| 9412 97 | 9412 Jan’34'----|| 94% 9514] Victor Fuel lst sf 5e_.....- J 3} 15 63 | 13 Dee’33}_---|| 10lg 21 
Guar 3 s coll trust ser B_1941|F Aj 87% ---- Dec’33}---- 75 85l2] Va Elec & Pow conv Bieri M 8| 98% Sale | 96 99 39/| 95 1055, 
Guar 3 \s trust ctfs C_...1942|\J DB) 85'4 -.--| 8512 Nov’33)---- 73 85l2] Va Iron Coal & Coke Ist g 5s 1949|M S| 56 60 | 50 Dec’33)--.. 4733 65 
Guar 3 \s trust ctfs D_...1944/J D) 84% ----| 86 Dec’33|---- 78 86 | Va Ry & Pow ist & ref 5a...1934|J 3} 99% Sale | 99% 99%; 69 971g 103 
Guar 4s ser E trust ctfs...1952 MN| 8414 ----.| 8512 Jan’34/----|| 80 98 
Secured gold 4%8_....... 1963\M N| 91% Sale | 89 921g\ 121|} 74% 95 | Walworth deb 6}4s with warr '35|A ©} 22 Sale | 1712 22 8|} 10 35 
= Cement Ist 68 A 1941|M S| 77 Sale| 72 75 33|| 341g 75% Without warrants_._._._-- A O| 2212 Sale | 18 2212} 6) 1212 25 

Pennsylvania P & L lst 4%81981|A O| 8612 Sale | 82 87 | 213)| 75% 961g] 1st sinking fund 6s ser A_.1945|A 0} 30 Sale | 23% 31 37 Sig 43 

Peop Gas L & C 1st cons 68.1943|A O} 10614 Sale |102% 10614); 10} 100 114 | Warner Bros Pict deb 6s___.1939|M $| 49 Sale | 4253 49 | 496) 12 48 
Refunding gold S6_....__ 1947|M $| 9214 Sale | 87 9214; 49|| 80 10712] Warper Co Ist 6s with warr.1944/A O| 20 25 | 1214 Dec’33/..--|| 10 30g 

oe warrants.___._______ AO} 20 60; 19 19 1 125, 40 

Phila Co sec 5s series A____. 1967|J D| 757% Sale | 70% 7612| 223\} 61% 91 Co deb 68.__1939|M 8} 33 Sale| 31 33 72|| 131g 

Phila Elec Co lst & ref 4% 1967|M N| 104 Sale |1027g 104%) 43)|) 97 10512 rome Sugar Refin lst 78..1941\J DB) 106 ---.|10612 10612| 2)| 1021, 106 
let & ref 4g............. Q71\F Aj 98 Sale| 95% 98 79|| 89%, 100 | Warren Bros Co deb 6s_____ 1941\M S| 48 Sale | 4353 48 | 101 7 

Phila & Reading C & I ref 5g 1973/3 J} 58% Sale| 53 58 47\| 48 747%] Wash Water Powersf 5s_..1939|\J 3) 101 Sale| 9912 101 12 106 
Conv deb 68............ 1949|M S| 4612 Sale | 3912  4612| 217|| 321g 6912} Westchester Ltg 5s stpd gtd 1950|J D| 106% Sale |106%, 1067 5|| 102 1101, 

Phillips Petrol deb 54{s._..1939|3 D| 92 Sale| 9112 92 | 130)| 671g 91%] West Penn Power ser A 5s..1946/M 8) 105 105%4)105 10514 8|| 1001g 108 

Pillsbury Flour Mills 20-yr 68 °43|A ©} 105 Sale |105 10514} 10|| 95 107 Ist 58 series E___.___..__ 963\M S| 106 107 |106 106 6|| 10014 1091, 

Pirelli Co (Italy) conv 78...1952)|M N| 101 Sale /101 101 3}| 9912 10212] Ist sec Se series G________ 1956|3 D} 10514 107 |1047% 10514) 6/| 991g 107 

Pocah Con Collieries lasts f68'57\J 3} 6512 7412) 61 Oct’31|----|| 60 7014] Western Electric deb 5s__..1914|A O| 98%, Sale | 9714 99 | 149]| 81 102 

Port Arthur Can & Dk 68 A.1953/F Aj 72 75 | 69 754 6|} 50 73 | Western Union coll trust 58_1938|3J J| 9512 Sale | 94 96 38\} 52 93% 
let mtge 66 series B______ 1953|F A| 7514 77%) 70 70 20}} 66 73 Fundirg & real est g 4348_1950|M N|; 7812 797%| 77 79 22|| 3712 84 

Port Gen Elec Ist 4sser C 1960|M $ Sale | 45% 54 | 394|| 3712 70% 15-year 6}4s__.-.....___ 936\F A| 9914 Sale | 9712 9914; 93|| 55 100 

Portland Gen Elec Ist 58_..1935|J J} 90 Sale | 8312 90 1lj|} 75 101g] 25-year i Piccouhkeus 1951|\J D| 85% Sale | 8353 8524] 120|| 361g 881g 

Porto Rican Am Tob conv 68 1942|3 Jj 3814 Sale | 36 3814 9|} 18 62 80-year Se.............. 1960/M S| 86 Sale| 8412 86 99|| 36% 871g 

Postal Teleg & Cable coll 68.1953)J 43} 54 Sale| 49 54 | 601) 161g 67 Westphalia Un El Power 68.1953|3 J} 55% Sale | 5214 5514) 245)| 231g 571g 

Pressed Steel Car conv g 68.1933|3 J - s * 

Pub Serv El & G Ist & ref 4 48°67 J D| 10414 Sale |102 10414] 24]/| 97 105% | Wheeling Steel Corp 1st 53481948|J J3| 867s Sale | 84 87 34|| 52 86 
let & ref 4}48.......__.. 1970|F Aj 103% Sale |101% 103%) 13|)) 97 10553 Ist & ref 44s series B___.1953|A O|} 7712 Sale | 75 78 89|| 41% 75 
[st & ref 48.......-..... 1971|A O} 97 Sale| 9512 97 51|| 8814 10012] White Sew Mach 6s woth warr’36|3 J| 4914 ----|@42!2 Oct’33)_...|| a27 45 

Pure Oil sf 54% notes_...1937|F Aj 9212 Sale | 90% 9212} 32|| 68%, 93 Without warrants.......-- 5 J| 48!g 65 | 451g Dec’33)_...|| 2212 50 
854% notes____..___- 940|M 8; 89 Sale| 8812 90 56|| 631g 90 Partic s tf deb 6s___...._. O40|IM N| 481g -...| 48 Jan’34/___.|| 22% 50 

Purity Bakeries e f deb 5s..1948)3 J} 82% Sale | 80 82%; 16|| 655 8512] Wickwire Spencer St’! lst 78_1935 

Ctf dep Chase Nat Bank-.-.|---- 77g Sale| 7 9 10 lig 16 

Radio Keith-Orpheum— Ctfs for col & ref conv 7sA 1935|MN| 6 712] 71g 7iq} 5 7% 14% 
Debenture gold 68_______ 1941|J D * * * Wilson & Co. lstsf6s A__._1941/A O} 9914 Sale | 98 9914} 40|| 84 991g 

Remington Arms Ist «f 6s..1937|M N| 9914 100 9812 100 25|! 68 1001g}] Youngstown Sheet & Tube 58'78/3 J| 81 Sale | 79 8112] 126|| 52 85% 

Rem Rand deb 5 4s with warr’47|M N; 80 Sale | 78 8419) 147]; a4llg 79 Ist mtge sf 58 ser B._.__- 1970\A O| 8ll2 Sale | 79% 8lle| S80ll 52% 85 

Repub I & 8 10-30-yr 588 f_1940|A O} 9014 92 | 892 9i 1} 55 892 
Ret & gen 5}4s series A_.1953|J J) 82% Sale | 79 837g 29|| 30 76 

Revere Cop & Brass 6s ser A 1948|M 8| 88 Sale| 85 88 | 10|| 49% 90 Matu red Bonds 

Rheinelbe Union s f 7s____- 1946|3 J} 7112 Sale | 64% 7112] 265}| 2812 66!g 

Rhine-Rubr Water series 6..1953|3 J| 4812 Sale | 44%, 4812} 85)| 221g 571, (Negotiability Impaired by Maturity) 

Rhine-Westphalia El Pr 7.1099 MN] 65%3 Sale | 61 65%3| 33|| a42 77 
Direct mtge 68..._..___- 2\MIN| 63 Sale | 57% 63 | 241|] 31 701 > 
Cons mtge 6s of 1638-77" 1968 F A| 6314 Sale | 57 6314} 250|]| 30% 701% MATURED BONDS. s Price Week's Range 
Cons M 6s of 1930 with warr’55|A O| 63 Sale | 574 6312] 329]} 32 70 N. Y. STOCK EXCHANGE § Friday Range or 3 for Year 

Richfield Oil of Calif 6s....1944|M N * Week Ended Jan. 19. Sa} Jan. 19. Last Sale. | & 1933. 
Certificates of deposit....._._ MN; 26 Sale| 23is 26 16 191g 32 —_— ee 

Rima Steel Ist s f 7e_._____ 1955|F Al 54lg 59 | 5512 551g} || 37g 56 Foreign Govt. & Municipals. Bia Ask\ Low Hwh\No.|\\Low High 

Roch G&E gen M 5s ser C '48|M $}| 10112 104 | 9912 10312) 20]) 96 107 | Mexieo Treas 6s assent large '33\3 J — 812 Jan’34/---- 3% 11 
Gep mtge 434s series D_.1977|/M $| 87 90 | 86 86 2 = St ~< Rerelneriaaeems 5 J 71g Sale| 7izg 9 3g 101g 
Gen mtge 5s series E__..1962|M S| 9614 9712) 94%, 9712} 24/1) 89le 105i, 

Roch & Pitts C & I p m 58_.1946|M N| 7314 ~---|a5712 May’33|----|| a5712 a5712 Railroad. 

Royal Dutch 4s with warr_._1945|A O| 108 Sale |108 11312} 323|) 83 1035s] Norfolk South lst &ref5eA_1961\/F A| 10 Sale| 9g 12 53 21g 16 

Rubr Chemical s f 68..___. 1948/A O| 6314 Sale | 61 6314} 31]| 233% 62 {| St Louis Iron Mt & Southern— 

' Riv & G Div Ist g 48_____ 1933|M N; 58 Sale| 56% 582} 190|| 353g 6llzg 

St Joseph Lead deb 5}48_..1941|M N| 11012 Sale |110 111 56|} 81 116 

St Jos Ry Lt Ht & Pr 1st 58.1937);MN| 81 Sale| 75 81 20|| 70 93 |Seaboard Air Line Ist g 4s_.1950|A O| 1612 20 | 1614 Dec’33)/---- 1% 31 

St L Rocky Mt & P Ss stpd_1955|J_ J| ---- 43 | 37 Dec’33)----|| 30% 650 Gold 4s stamped Sas Sica 1950/A O| 2012 Sale | 19 21 24 5ig 261g 

St Paul City Cable cons Ge...1987 3 Jj 45l4 49 | 47 48 14|} 42 61 Refunding 48__-._.____- 1959|A ©O| 11 Sale| 10% 1134} 131 13g 16% 
Guaran (RS aE 7\3 Ji 4514 52 | 52 52 2)| 50 61 Ati & Birm 30-yr Ist g4s_.1933;M S$} 20 25 | 20 2212] 23 6 31 

San Antonio Pub Serv Ist 68 1953 J Jj 81 Sale| 81 81 1} 70 92 

Schulco Co guar 6 }4s8...... 1946/3 J) 23%, 41 | 40 July’33)---- 25 60 industrials. 

Stamped (July 1933 coup on)|----| 23% 40 | 27 Dec’33|..--|| 201g 50 | Abitibi Pow & Paper Ist 5s_.1953|3 D| 284 Sale | 24 303g] 233|| 10% 331g 
Guar s f 6348 series B___.1946/A 0} 30 40 | 29 Nov’33|----||} 28 60 | B-way &7th Ave lst cons 5s.1943|J D 9%, Sale 95g 9%, 5 2 tii 
WMG 5 one cs ee _-.-| 30 35 | 35 Oct’33|-.--|| 35 585g] Chic Rys 5sstpd 25% part F Al 493, 51%) 47 21|| 42% 70 

Sharon Steel Hoop sf 5s_.1948|/F A} 43 Sale| 41 43 44 16 656% | Cuban Cane Prod deb 6s__ 1 950/35 J 434 Sale 31g 5le| 528 % «#413 

Shel) Pipe Line ef deb 68...1952;MN| 93 Sale | 91% 94 96|| 69 93 | East Cuba Sug l5-yrafg7}ss'37|M S| 16 Sale| 9% 16 39 22g 331, 

Shel! Union Oil s f deb 5a_._._1947|M N| 9112 Sale | 9012 91%) 41 65 9214] Gen Theatres Equip deb 68.1940|A O 7 Sale 5 7 | 209 1 94 
Deb 58 with warrants.._.1949/A 0] 92 Sale| 9012 92 | 206|} 631g 9214] Gould Coupler Ist sf 6s....1940|F A| 13 Sale| 11 13 17 47% 20 

Shinyetsu El Pow Ist 6348..1952|/J D) 6412 --..| 6512 65%; 18]) 28 66 | Hoe(R) & Colst6sserA_1934|A O| 25% Sale | 25% 2534 3\| 12% 32 

Interboro Rap Tran 68.__-- 932/A O| 38 Sale| 37 40 | 115]] 12 331g 

Siemens & Halske s f Te_..-1935 5 J3| 757% Sale | 757% 757| 5)| 70% 95 10-year 7% notes_._.._.- 1932;|M S| 72 Sale| 71% 7312} 43]| 5llg 75% 
Debenture s tf 6 4s.______ 11M S| 64 Sale| 63 64 61|| 46 S82, 

Sierra & San Fran Power 5a- 1949 F Al 89 971s) 90 90 7|| 88 102 | Manati Sugar 1 s f 7}4s_..1942/|A O| 14% Sale| 9 14%) 22 5 34 

Silesia Elec Corp s t 6348_..1946|F A| 51 Sale | 467% 51 48]/| 26 591g] Stmpd Oct 1931 coupon..1942)/A O| 11 1612) 10 12 9 2 29% 

Silesian-Am Corp coll tr 78_1941/F Aj 43%, Sale| 4012 44 55|| 32 461g] Flat stamped modified --_-_..--|---- 814 1473! 4 Dec’33} -- 4 4 

Sinclair Cops Oil 15-yr 78_..1937|M 8} 103% Sale {10212 10312] 129|| 9014 1031g] Pan-Am Pet Co (Cal) conv 6s '40/J D) 321g 341g) 29% 33 34|| 251g 397% 
let lien 6 348 series B__._- 938/3 D| 10214 Sale |1015g 102%) 85|| 881g 102 | Paramount Fam Lasky 6s_.1947 

Skelly Oil deb 5348._._____ 1939/M S} 8812 Sale| 8614 8812} 50|| 59% 8712] Proof of claim filed by owner..|J D) 39 Sale | 3453 40%) 97|| 2253 384 

Solvay Am Invest 5s ser A__1942|M S| 98 100 | 98% 991g} 6|| .87 991g] Paramount Publix Corp 5s 1950 

South Bell Tel & Tel Ista f 5e°41|/5 J} 1057s Sale |1055g 106 30|} 99 107 Proof of claim filed by owner..|F A| 38 Sale | 35l4 4034) 256|| 22!3 35 

8’west Bell Tel lst & ref 6s..1954|F A| 107 Sale |106%4 1075s} 36]| 100 10713} Pressed Steel Car conv g 5s_.1933)3 J) 55 Sale | 53 55 5|| 35% 65 

Southern Colo Power 68 A..1947|J J| 6812 Sale | 67 6934 17|| 59 81 | Radio-Keith Orpheum 6s...1941|J D) 25 Sale| 18% 25 6 81g 30 

Stand Oil of N J deb 5s Dec 15'46/F Aj 105 Sale |104l2 1051s|/ 241/|/ 100 105t¢]} Richfield Oil of Calif 6s___.- 1944\|M N| 267g Sale | 2412 2812} 119|} 20 382% 

Stand Oil of N Y deb 4}s__1951|J @] 102 Sale |10114 102 | 256/} 8814 102 | Stevens Hotels series A___-- 1945|J 3) 1812 Sale | 18 1812} 26|| 10 281g 

Stevens Hotel Ist 6s series A 1945 * Studebaker Corp 6% motes..1942|J 0) 497s Sale | 3912 497s| 688|| 20lg 461, 
rCasb sale. a Deferred delivery. 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, Jan. 13 to Jan. 19, both in- 


clusive, compiled from official sales lists: 





Sales 


Week's a for 
of Prices 


Week. 


Range for Year 1933. 















































Stocks— Par Low. High Shares. Low. High. 
Boston & Albany.-.... 100 110% 118% 100 Jan} 121 July 
Boston Elevated...... 100 60% 63% 272| 53% May| 70 Feb 
Boston & Maine— 

Prior oref stpd-_---... 100 26% 34% 287 Feb| 57 July 

Preferred stamped - ..100 9% 25 Feb) 16 July 

{ Class A let pref stpd_ 100 11% 504 Feb} 29% July 

Class A preferred _ - ..100 10 Dec} 22 June 

Class B ist pref stpd_100 14 17% 367 Apr} 33 July 

Class C ist pref stpd_ 100 13 14% 270 Apr} 30 July 

Class D ist pref stpd_100 20 24% 255 Dec} 49 #£July 
Chicago Jct Ry & Union 

Stock Yards pref....110 88 5 May| 90% Aug 
East Mass St Ry lst pf. 100 7 8 135 Feb} 10 #£July 
Common.........-.- 100 1% 2% 40 Jan 3 July 
Preferred B........-. 100 2% 3 75 Jan 8 July 

\ Adjustment. _...-.-- 100 1% 2 120 Apr 4 June 
Maine Central com----.100 8% 55 Mar} 13 July 
NY N Havene 00 15% %) «1,652 Feb) 34% July 
Old Colony RR-.--..--- 100 105 Mar| 95 July 
Pennsylvania RR — 31% 35% 1,563 Jan| 42% July 
Prov & Worcester Ry..100 120 1 22 May! 117 Nov 
Vermont & Mass...... 100 99% 99% 8 Feb} 101 Nov 

Miscellaneous— 

American Continental. ..* 5% % 100 3 # =Mar 6% July 
Amer Pneu Service pret- - 9 9% 425 1 Apr} 10% Dec 
ee 34% 3% 730| 25¢e. Mar 3% Dec 
ist preferred.......-.- 25 7% Feb) 25 June 
Amer Tel & Tel. ._-.-- 10u 113% 119%] 3,289] 86% Apr] 144% J 
Amoskeag Mfg Co..-.-..-. 7% =8%| 1,987 1% Feb| 11 July 
Barnsdall Oil Co... ...---- 8% $95) nceses séaslocses Basen 
Bigelow Sanford Carpet___ 32% 462 6 Feb| 30 June 
a eee 100 0 53] 28 Feb| 85 Dec 
Boston Personal Prop Tr.® 11% 11% 325 6% Apr] 14 July 
Brown Co pref.....-..-.- 7% 8% 30 1% Jan; 14 July 
Brown Durrel Co eros 2 50 1% Feb 4 June 
East fl 75e 75¢ 400| 50c Apr 1% June 
East Gas & Fuel 
a 6% 34) 1,665 3% Apri 14 Nov 
6% cum pref...--.-- 100 47% %| 1,654) 35% Apr) 69 July 
44% prior preferred 100 56% 405| 53 Oct; 69 Dec 
S Dp com..* 7% 2,122 5 Jan} 17 # July 

PRRNNUOG scan wcsoes 39% 39% 10} 26% Apri 46 Oct 

First preferred.....-.--. * ‘100 13} 82 Jan} 105% Aug 
Edison Elec [llum-...-.-. 100 128 648} 120% Dec] 183 Jab 
Employers Group- --.---- 7% 8%] 1,075 5 Jan| 10% June 
General Capital Corp.-.-.-.* 22 260| 13% Mar!) 28 #£July 
Georgian Ime(The)e1A pta20 2 25 % Dec 3 Oct 
Gilchrist Corp.........- 3% 110 1% May 7 June 
Gillette Safety Razor--.---_ 9% %| 1,522 7% 20% Jan 
Hatway Bakeries pref....* 12% 12% 165 Dec} 30 July 
Hygrade Sylvania Lamp.* 23% 23% Feb) 24 July 

International Hydro-Elec * 5% 66% 200 Apr| .13% July 
Loew’s Boston Theatres.25 6 180 May 7% Jan 
Mass Utilities Assoc v t c.* 1% ¥%| 1,370 Dec 3% June 
Mergenthaler Linotype -__* 25 \% 24 Feb| 34% June 
New Eng Pub Serv com-_.* 1% 1% 336 Dec 4 Jan 
New Eng Te! & Tel-..-- 100 83 385 June} 102 July 
Pacific Milla. ..-_... 100 27% 1,408 Mar; 29% July 
Ry Light Sec Co com.-.--.-. 6 6% 2 Jan 9% June 
Reece Button Hole Mach.1 10 10% 75 Jan 9% June 
Reece Fold Mach Co-.-..10 2 2 May 2% Aug 
Shawmut Assn tr ctfs-.-.* 7 7%| 1,356 Jan} 10% July 
Stone & Webster..-.-.--- ® 7% 8%| 1,077 Dec| 19% July 
. __ § 3: eee 25 14% 16%] 1,121 Feb| 24% July 
Torrington Co_--....-... ad 51 387 Apr} 51 
Union Twist Drill.......-. 8 100 Apr| 12% July 
United Founders com-.-.-.-.* 75¢c 1% 853 July 
U Shoe Mach Corp----- 25 58% 6044) 3,609 Jao} 61 Dec 

meetin paieeae 32% 4 110 Jan Dec 
Venezuela Holding Corp-..* 2 2% 105 June 4% Oct 
Venezuela Mec Oil Corp- -- 5 10 Mar| 10% Dec 
Waldorf System Inc....- ¢ 6 6% 238 Feb| 13% June 
Warren Bros Co_.......-. * 10% 11% 960 Feb| 22% June 

Mining— 

Calumet & Hecla..-.-.... 25 4% 5% 193 Jan 9% July 
Copper Range._._--.-... 25 3% 1,185 Apr 7 J 
Isle Royale Copper. --.-- 25 1% 1% 610 Jan 3 July 
Nipissing Mines.......--. 5 2% 2% 6 Jan 3% July 
North Butte.......-.. 2.50 40c 50c 1,9 Jap 1% June 
Old Dominion Min Co_-25 55¢ 65c¢ Dec 1% June 
Pond Creek Poc’hontas = 10 10% 145 Jan} 17% June 
Quincy Mining....-.... 1% 1% 1,010 Feb 4% June 
Utah Apex Mining...-.-.-. _ 85ce 98c 1,150 Jan 1% June 
H| Utab Metal & Tunnel_-_-1 1% = 116] 11,264 Jap 1% Sept 

Bonds— 

Amoskeag Mfg Co 68.1948 66 67 |$17,000 Feb| 68% July 
a 4 Jct Ry & Union 

tock Yards 5s_...1940 96 1,000 Nov} 101% Aug 

ip ARR eS ¢ 88 5,000 May| 93% Oct 

EastM a serA4 ar 48 38 40 4,000 Jan; 45 Aug 

Series C 6s......-- 948 37 50 Apr| 37 Sept 

Series D 6s EE 1948 41 3,000 Apr July 
Pd Creek Pocahontas 7s °35 103 1,000 Feb! 107% May 





* No par value. z Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, Jan. 13 
clusive, compiled from official sales lists: 


Jan. 


19, both in- 





Stocks— Par 


Week's Range| for 
of Prices. 
-\Low. High.|Shares. 


Sales 
Week. 


Range for Year 1933. 





High. 





Abbott Laboratories com. * 
Acme Steel Co........-. 25 
Adams Mfg Co com-...-.-.. * 
Adams Royalty Co com..* 
Advanced Alum Castings. 5 
Ainsworth Mfg Corp com10 
Allied Products Corp A.-..* 
Altorfer Brs conv pref..-..* 
Amer Pub Serv pref_....100 
Amer-Y vette Co Ine com.1 














Borg-Warner Corp com. 10) 
erred. 100 
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Stocks (Continued) Par 


Week's Range 
of Prices. 


High. 


Range for Year 1933. 





High. 





Brach & Sons (E J) com..* 
Brown Fence & Wire— 
Ce Bic wancceceauces 


Class B 
Bruce Co (E L) com * 


Bucyrus-Monighan cl aoe m 


Bunte Bros com-_....... 
Butler Brothers --_-- ---- 10 
Central py ea com20 
Central Ill P 8 pref.....- sd 
Cent Ill Secur com....... 1 
Conv preferred _....... * 


Cent Pub Serv Corp A.-..1 
Central Pub Uti! A s 


Chicago Flax Shaft so m_.5 
Chicago Mail Order com_5 
Chi & N W Ry com_.__100 
Chicago Towel conv pref_* 
Chicago Yellow Cab Inc. .* 
Cities Service Co com...* 
Club Alum Uten Co-_-..-- ® 
Coleman Lap & Stove com* 
Commonwealth Edison 100 
Congress Hotel Co com.100 
Consumers Co com 


7% cumul p ef_...-.. 100 
Continental Steel com ---- 
> ee 
Cord Corp cap stk....... 5 
Crane Co common--.-.-.. - 
Lees ee 
Cudahy Packing Co section 


Decker (Alf) & Cohn com * 
Deep Rock Oil conv pref. .* 
Dexter Co (The) com....5 


Eddy Paper (The) com...* 
El Household Util Corp..5 
FitzSimons & Connell— 
Dock & Dredge Co com * 
Gardner-Denver Co com.* 
Gen Household Util com_.* 
Godchaux Sugar Inc cl B.* 
Goldblatt Bros Inc com..* 
Great Lakes Aircraft A...* 
Great Lakes D & D-.-...* 
Greyhound Corp new com * 
Grigsby Grunow Co com_* 
Hall Printing common_--_10 
Hart-Carter Co conv pref. * 


Hormel & Co com A...-. * 
—— ee cl B..° 

Ininols ols Brick eon 
Ill Nor Util pref_...._. 100 


Indep Pneu Tool v t c_...* 
Interstate Power $7 pref_- 
Iron Fireman Mfg v t co... 
Jefferson Elec Co com-.-. 
azoo Stove com... 
Katz Drug Co common...1 
Kellogg Switchbd com_.10 
Ken-RadTube&Lp com A * 
Ky-Util jr cumul pref. _..50 
Keystone St & Wire— 
Co” ee 
Kingsbury Brew Co cap--.1 
Lawbeck 6% cum pref.100 


e# ee 


| Libby McNeil] & Libby _10 


Lindsay Light Co meee 
Lynch Corp com.-.-..... 
McGraw Electric com-_-.-..* 
McQuay-Norris Mfg com. * 
MeWilliams Dredging Co. * 
Manhatt-Dearborn com..* 
Marsball Field common... * 
Mapes Cons Mfg cap---.-- * 
Material Service com--_.10 
Mickelberry’sFdProdcom 1 
Midland United Co— 
2, 
Convertible pref....-- * 
Midland Util 7% pf A.100 
Middle Western Tel cl A..* 
Middie Weat Util new...* 
$6 conv pref A * 
Miller & Hart Inc conv ot® * 
Modine Mfg com-_.-.-..... 
Mosser Leather com * 


Muskegon Motor Spec A.* 


Nachman Sprgfilled com.* 
Natl Battery Co pref_-_.-- s 
National Leather com -..10 
National Standard com-.* 
National Union Radio com1 
Noblitt-Sparks Ind com... * 
No American Car com...* 
No Amer Gas & El cl A...* 
No Amer Lt & Pow com..* 
Northwest Bancorp com... * 
Northwest Eng Co com. ..* 
Okla G & E 7% pref...100 
Ontario Mfg Co com-.--.--. 
Parker Pen Co com-...- 10 
Penn Gas & Elec A com... 
Perfect Circle (The) Co... 
Pines Winterfront com.. 
Potter Co (The) com..... 
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Quaker Oats Co— B 

Raytheon Mig ery c5 
Common vt ¢....... 

Reliance Mfg Co— 
COMMOE canccecesce 10 


Preferred 100 
Rollins Hos Mills conv pf * 
Ryerson & Sons Inc com..* 
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10 June 


2% June 
5% June 
4 May 
5 Sept 

% May 
3% May 
21% June 
15% June 
10 June 
10% Dec 


10 June 
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484 Financial Chrenicle - 

Sales ; 
| Friday Sates ‘Lan’ | | Week's Ranoe| for \Range Stnce Jan§1 1934 

eee |_Range for Year 1933. Sale | of Prices. | Week. | ——— High. 
Sale of — ‘oncluded) Par| Price. \Low. High.) Shares. SR RE, _ 
‘oncluded Low. High.\Shares.| Low. | High. Stocks (C | aes 
eee —| — | A Standard Chemical com |} 6% 9 7s «(os jan 11K Jan 

. ” Feb) 9% ug | Standard Chemic OM . .*) --- =~ - 7, 5,475 944 an 4, 

Signode Steel Strap pret- 30) evens Ad F #70) 1% 1 2 ot | Standard Steel Cons com. | 10 Ys - % HA 4 o87| on” Jani 32 Jan 

Common. - -- ~~ «<P ana -- - Fr 150} 3934 Dec| 60 June | Steel of Canada com-_-_-- *| % 33% 33% 5| 31 Jan) 33% Ja 
S'west Gas & E17% pt 100) 4874 21 21 20| 14 Dee| 22 Oct ts. ee 25)------ 7% 7% 25} 7 «Jani 7% Jan 
Southwest L & Pow pref...° +S A 50 = 50 10} 32 Sept) 51 Dee | Tip Top Tailors seme” ee Boe’ 60e' | 1,425] 50c Jan 60¢ — 
St Louis Nat Stkyds CAD.” w-ee-- . 2 2% 150) \% Mar| 4 May Traymore Ltd com. .-.-- a 3%! 3% 4 580 3% Jan 4% _ 
Standard Dredge peered int uiern 3% 4 400) % Mar 5% May | Union Gas Co com---_--- r! BAe 53% 57%!) 30,076| 53 Jan| 57% Tan 

Conv preferred - - - - - --- © Societe ale 4% 4% 50| 3 July 8 May | Walkers (Hiram) oom..." 7" 17" 17%| 3,277| 17 Jan| 17% oo 
Stock! Fur Co conv pm ake gomee ke A es Re Preferred - - ..--.----- ~ 8 814 | 245] 8 Jan| 83% on 
tuts Motor Car com.... x %| 25 28 5,550| 12% Feb| 32% June | Western Can Flour com_- pabee: 48 52 | 94| 48 Jan 52 , Je 
Swift lntervational-. -. 44 %4 14% 16%| 16.800 7 Feb| 24% July coun ce Gash Ci BE 48% 52% | 2,442| 45 Jan 52! h = 

OF pele ig gay: a 5 | 4 --'| 7 v4 
teed dhe R) com... 25 8 z8 8%; 1,150 5% Dec; 15% June | W Peckemea Seca i00|....-- | 89% 90 75| 88% Jan 
Transformer Corp of Amer May 1% June | 1 

yy ey rma ear 134 1% 790 4 Dec) 2% June Banks— | 44714) 146%% 150 293| 123 Jan| 154 Jan 
13th 8¢ Store pref A----.. at +i +) ey} % Dee % Dec , Commerce__.....---- eel tea’ | tae” eee] «ten ia30 Som 167s am 

Stock purch warrants. -- 4) te 1 y 150 \% Dee) % Feb | Dominion............ 100) pee 160 165 7 10| 141 Jan| 170 Jan 
20 Wacker Drive $6 pref. .* : 4; 49% 500/ 20  Feb| 4914 Sept | Imperial_____........ 100) 160 198 190 96| 167 Jan| 191 Jan 
Union Carbide & Carbon-®|... . . - 47% 48 4 950| 18 Mar| 52% July | Montreal__....._.._- 100) 190 275 275 30| 26714 Jan| 275 Jan 
U 8 Gypsum com... ---- S| 1% Shi S500 iG deel Ss8 Sone | Weve ae 100| -....- 75 275 oie) SiS SShl iss | Som 
ply Bement EE TR ME ae 1% 1,450 4% Dec| 3% June 0 de aaa ~~ if oa 7| 162 Jan| 186 Jan 
Uti) & Ind Corp.---.- -- sa 91 d "ar % Dec wt ™%Ad eee mae 

Convertible preferred... *| -  ._- ms fu a 4 a Deel 2% June 
Util Pow & Lt com nv o=-l|------ 24 ie 24 ie 10; 20 Apr| 28% June Loan and Trust— | 118 121 87| 118 Jan 123 Jan 
Viking Pump Co pref....%/---.-. 1% 4% 230} 1% Dec| 6% June | Canada Permanent_---100)------ \"ae ae 45] 70 Jan| 75 Jan 

vocog one, hehammmtaaaa i eeu 7 es M Huron = _-~ get i phone | 170 170 5| 170 Jan t+ oo 
Vortex Cup Co— Q1 Feb| 104 May | Nationa FUSE ~~~... = BU} - -- =< f 15' 105 Jan 

» a ose) feel wy fel ee fee | Pe ace ------ 1105 111 

Chae Ann ncrcrer22222*| 2635| 26° 2654) 3001 17°” aoe 27% July | Toronto General Trusts 100) 

Walgreen Cocommon._--*| 2034| 18% 20% 19,400 1 oe 33* See | No par value. oe 

; ants..-|.....- 2 10 - ° e Toro 
ward. (Monts) & Coe A.*|9932| 8934 100 | 1,260 4744 Feb) 92 Dee Toronto Curb.— Record of vig eriten song = mailed Dean 
oo *| «| 9% |) 300) «= Mar 2% June| Curb, Jan. 13 to Jan. 19, both inclusive, 

Convertible pref....2.*|----” ~| 1% 1% 33] 78 Deol .§ 5une | cpricial sales lists: 

hares com. _.- > ee 3% 3% 30 5 Des 
ae eee Corp com..* 3% 3% 34%| 2,700 4% ae 5 "tone Week's ee My ‘for » | Range Since Jan. 1 1934 
Sale of Prices. eek. 

Bonds— Dec, 61 July Par| Price.\Low. High. ora tam. | High. 
Chic City Ry 5s ctfs_.1927]__.__. 4744 47)4| $8,000) 36 od Stocks— ar . a 
Galatia... 50 ° 50 2,000! 43% Dec! 674 July | Foath & Son (WD) A..-.*| 3% 3% 314 35 34 = . = 

ertificates of deposit---! - - -- -- ; . ves 
1934. Bissell Co (T E) com. --.--.*|--- - P- Jan| 10% Jan 

* No par value. z Ex-dividend. a 100% stock dividend paid Jan. o y , Brewing Co rpcom....... : ° % 3 is ee * 505| 4 Ten 2344 Jan 

Toronto Stock Exchange.—Record of a .. (ean 18s) 18% 18%) . 120) 18x ae XK 
the Toronto Stock Exchange, Jan. 13 to Jan. 19, both in- | Bruck § Breweries com..* a8 32 1014 oS att a yan 

‘ j ici j . Canada Malting com-_--- pt rte arr 1 an| 2 an 
clusive, compiled from official sales lists: Canada Vinegars com----*) 28. | 22. 2414) 472! 21) Jan) 28%. Jan 
, Sales Canadian Wineries___--- * 934 8% 18 6 "M191 18 Jan| 16% Jan 

vy Week's Range} for |Range Since Jan.1 1934 | Gan Wire Bound Boxes A.* 15% 16 em = i Son 834 an 

Sale Price . Consolidated Press A-_--.*/------ 4 - % Jan 7% an 

mo. High.|Shares | _ Low. et Cosgrave Export Brew’y io tif] 2356 25%¢| 35,469| 23° Jan| 26% Jan 

Stocks— Par) Price. |Low gh. Distillers Seagrams- --- -- aA" {| ease 2'195| 25% Jani 31ig Jan 

i Jan | Dominion Bridge..__..... * 4 re ide n 
Abitibi Pow & Pap com.*) 1.80 | 1.25 1.86 7.000 a ~ 1 OK a Dominion Bridge... “ay 60¢ 80¢ 670 60¢ Jan Soe | 

6% preferred. ....-. 100; 6 8 19°| “Sol 16° Jan| 19° Jan pte gy a ti edtcnen pmety Siiapeal oe 73 = 2 
Alberta Pac Grain pf..100) 19 18 4 30 7% Jan 8 Jan ——.... a 19 19 zm 50 me onl 60% am 
Beatty Bros com..----- ¢ 8 g 69 69 Jan; 69 Jan | pominion Textile...___- _ Sater (ga 68% ons = Sani 13 Jan 

chs 2 oc ert oe %| 2,630| 3% Jan} 6% Jan | English Elec of Canada A_*| 13 13 2 . oa oe 
Beauharnois Pow com-.-..* 6% 4 5 sn "401 110 : Jan) 115 Jan Gesteene Tire & Rub com*!| 100 oe 100 on 1: lon 9 Ten 
Bell Telephone--_----- 100} 113 | 112 5 173) 4 Jeni 5 80 | Semiiton Brides com....*|--...- 84 9 655 4 a Sf oe 
Blue Ribbon Corp com-._* 5 4 4 65| 23 Jan| 27 Jan Preferred asta Mestate 344% 35 00 vaee Fan\1.20 ion 

LT gee neal ee a BY OS 45) 22  Janj 23 Jan | woney Dew com...-..-- *| 95e | 95¢ 1.20 | 2,980 7% Jan| 10 Jan 
Brantford Cordage Ist pf 25)------| 23 23 _ 7,530} 1014 Jan| 1344 Jan ria ........... oo ae on en Jan| 24 Jan 
Brazilian T L & P com..*| 12% on ri 8.160) 2 60 Jan) 2.95 Jan Humberstone Shoe com_-*|----_- 24 24 oe 10% Jan) 11% Jan 
B'C Packers prets----i00|_-----| i) “ig” | "450 “it. Jan| 12. Jan Imperial Tobacco ord----5| 1134) 11%4 11%) 815) 10% Jan} 11% Jan 
BO Powr hn... | aia] 3 aek| el 33% cel x ian oe... cea 25 25 5} 25 
B C Power A........-..- Z 3 4 on! : 20% Jan 2 , i on 
ny, by tae Bo ee Montreal Lt, Ht & Pr cons*|-.--.- core oss] as 50st Jem] G00% Sam 
Canada Breed com.....-*| 4%] -4 °b3| 2,670| “8 Jan| “BJe Jam National Grocers pref..100|.-.... 9034 90% 63] 1454 Jan| 14% Jan 
B peelerted..n-.--i0|...-"| 12 13°°| 745] 8 Jen| 13? Jan National Steel Car Corp..*|------ 2 | at oS a 

B a, ee — ee . on 2 2 L: _—s 
Canada Cement com....*| 914] 8% 10% 10,878 A ~ bese = Ontario Suknit com..--=-8 remem se = 40) 31 Jan 39 Jan 

Ayn Se s|n.----| 234 “352] "25| “2 Jan| “26¢ Jan | pFreferred----------100)------| 39, gy, | 40 7% Jeni 10% Jan 
Can Steamship com----- 3 2% _ 30 24 Jan| 24 Jan Rape agama pi 6 Bae 6% 600 eo = S - 
Can Wire & Cable A....* ania . — 130; 9 Jan| 9 Jan Rohers Simpson pref. - 100 ~o-ge- ... S ‘ an ; Sani 8 Sem 

ian Zz ia ( 1 Z y n ‘ * 4 ’ | ae 
Can Bakeries pref..--100|_..__. 7" ‘ul gal 6 mel is ee oon! | oS es ae oe 
Canadian Canners com..*| 7% ee 1” 335} 8% Jan} 10 Jan ghaataieen “unit. «...... 20 20% 249  # — % oo 
gl lear ane a: os 130| 75 Jan| 81 Jan | Seung pev & Mat'lscom..*|3ia| 24% 39¢ | wh a os 
yng 7 eee ~ ae | Se © 585| 6}4 Jan| 814 Jan | Stand Pav ¢ 100} 22. | 20. 22 is| +434 Jan| 5% Jan 
ard neh chy te etait IS 23 26%| 2,075] 20° Jan} 26% Jan | stop a@ Shop com........*| 5%| 5 5% I] 90° Jan| 100” Jan 
Can Dredge & Dock com. 25 sae 1s" 0 BI 105 Jan| 105 ‘ton ee vas tr) tnd geet. idol... 100 100 | 2 Jan| 100 Jan 
vig ms gt RE | aac 0 p1 65) 60 Jan} 61 Jan Toronto Elevators com_..*} 23 20 23 4 | 89% Jan| 90 Jan 
yoni lly oy ea Pa 18% 19%| 7,862] 18% Jan| 20% Jan —— 8934 90 hs a 
a) staal =e we 18° 18° pe 17 Jan} 19% Jan United Fuel Invest pref 100} 12 a, i 2 425 Bo Jan 6% Jan 
ong easel emaliaieaeed Sale ata D § . 5 x 7 
Canady see is-n-3a] ais Hag Hisel 0388] bac $88) Hag dat | Wamerviiepeewe-n-=----| “6 | 33 "G31 2436] Bie dan) "Goo Jan 
icon Wael lait “O64 11s] 10: 3a "B% Jan| 1134 Jan | Waterloo Mtg A-2272222- 
Canadian Wineries---.--- 10% 4 ; See : 
sen ty Ae. REN UM 8% 10° ims 8g Jan 10 Jan | p ae disesinnn Oil_....*| 13%] 12% 14 | tan — ion 
See esl oe De 8s 645| 40¢ Jan| 1% Jan | British A minion Oil. --- 7, Cee 24 2% 60| 12% Jan| 14 Jan 
Scar Ws & Gece asl use" | ake’ ane 934) 132 Jan| 137%) Jan | Toperal Oll Led. 222 22*| 13s4| 12%¢ 13%) 8,160| 1 4% Jan| 21% Jan 
Consumers Gas.---"*-i00| 168, | 168 16s"| 18a) 165 Jan| 169} Jan | Thternational Petroleum..*| 213¢| 19% 71i8| 782 1094 Jan} 11s¢ Jan 
communes Cae. -- - a "td i eal |e 734 Jan) 944 Jan | Mecoll Frontenae Oileom*| 11°| 1034 11s¢| 732 mie 7544 Jan 
Cosmos Imperial aa. .-© 9% a as”? la’ = = Se MeCen ronte 00| 74%] 7444 75 = , = % = oe 
Ee ney aopliage OE id OE 2 o mae? on PE 3 1.50 : 1. 
eteient |> s| twas nl. is| ae wee oe 
etroleum ord..*| 17%| 17% 18% 5 
war sicccscaa-l| is] 7S "Syc| el "yg atl ye dam | Speen eda) aoe aes) alae Sah 
preierred.........-.-1|...... , 934 Jan | _ * Fsesseu 42. ~~- 2 ee ~~ aebecot: ‘ 9° 
Easy Wash Machine com._* 2%| 2 2% 370) 134 Jan) 2% Jan | ayers Ltd pret....._-- _, SRR 22-22 
Tegey SME Com... a : +4 204) 28 Jan| 30 Jan * No par value. 

Se, eee pj 28 = 330 20 ueantions of 
Ford Co of Canada A__--*| 19%| 1534 193 *0.1| 3. Jan| 35° Jan Montreal Stock Exchange.—Record ! tra 19, both in- 
General neset + dk vn la wy, “4% 200! on ® 328! ,,4°4 Jan | the Montreal Stock Exchange, J cop to Jan. 

See ae eG aie tl  asc| hac ex| sal in 8. = clusive, compiled from official sales lists: 

Gypsum Lime & Alabas__* 5% 5% «66% baa 144 ie os . 

Hamilton Cottons pref_ .30 14 14 15 a 5 1% Jan 2% Jan Fr iday Week's Range for Range Since Jan. 1 1934 
Ham Unit Threatres com 25 2% 2 2% ian i oe ; g a Last ats Ben _ - 
fan ue cS. 9 Jan| 11 Jan te. \Low.  High.\Shares.| Low. | High. 
Pee 148 Bn. s0---<0~ ” etek: > 4 ‘0 10 Jan} 10 Jan Stocks— Par| Price. . eer mee 

ATT cane spe ge are a 8 510 
Internat Milling 1st pt-i00/""99"] 99 100 ee Agnew-Surpass Shoe--.-.2| 74/ 6 8 joo) 3 Jan) 5% Jan 

A Preferred. -...------|----.- 9° Bathurst Pow & Paper A_*|------ 3 5 ‘an 
Internat Nickel com-_-_-_- *) 22.60 $1.78 22.90 bey =! ~ = — Bawlf (N) Grain pret...-100 —_ az PA soll ish 
acuaer at Ges ton.” “\"-"a3e i au| eel 434 Jan| 434 Jan | Bell Telephone----.-.. ms, 234| 1214 1334| 11,986 
Kelvinator of Can com-__* Als 4% 4% ; 4% 4 J Brazilian T L & P-....-- 12% ‘4 rt; 11545 

80 0 80 2} 80 Jan} 80 an Packers... 3%| 3% (3% 
referred -_--- -_.- 00 6 1 12% Jan 13% Jan Brit Columbia Pac - ce 24 254 1,879 
Lake of Woods Mill com_*|_____- 12% 13% ine > “4 Jani 50° Jan | Brit Col Power Corp A. om 2 M4 oe 2'730 
Laura Secord Candy com_* 48 50 ia Jan| 15% Jan | Bruck Sk Mills__....-_- 18% a4 4 
ow Groceterias A....° 15% ax in “— 13% Senl 16 ~~ Building Products y VSR ° o a 2 8.708 
B_-- —— — ~~~ =|. = - 2 E Canada Cement-.-------- 7 $s 783 
yy ferro dees I ge Pe ae a. a ae) a loo) 45. | 43% 60. | | 78 

BvetetTeg - «=~ =. --- 10% 4 ts, re 4% Jan 65% Jan | Can Nor Power Corp----- *| 17% 2 aie 702 
Massey-Harris com. ----- 6%| 5% 6%] 7,498 as — 55 Jan | Canada Steamehip....... +} 2 2 3 = 
Monarch Knitting pret_ i6o 55 | 47 «55 202 5S Vs ht!) —_........ i00o| 4 a - 

Moore Corp com._._.._- 14 134% 14 845} 11 102 Jan | Can Wire & Gable dB---s)...---| 836 8) 2 

SE St ae ido 100 98 102 69; 96 Jan C —- _. +! 20% 2 ae 

. 15 104| 10934 Jan| 115 Jan | Canadian B - *| “7u| °7 8 ; 

tf a ee MOQ) --<--- = + 14% Jan) 16 Jan | Canadian Car & Fdry-.-- $: 134% 14 358 
Natl Sewer Pipe A...-.-- *)-->--- 16 16 50 250° Jan 75¢ Jan pS EE a 25 13% 1814 19 1,130 
ONist preterted. ~~~ ~i00|...°° y ae "10| 8 3an| 6 Jan | Canadian Tiee ~~~ "iG0| 10853| 105° 1064 134 

ist preferred. __._..100|...-.- ———_....... 

2d preferred___-______ *| 1.05 | 85e 1.05 150 30e Jan 1s — uonhn Camm aa os 30 35 5 
Page-Hersey Tubes com_-_*|______ 57 60 280 4 sm pl BO ian Cottons pref_100|------ 30 a oat 
Photo Engravers & Elec_.*| 16 15 16 225 we pag enn de Electric prets0| 6034 60 60 166 
Riverside Sk Mills A..7+|_.°%| 3824 0 “| 19° Jan| 21 Jan | GanHydro-lectrie prefl00| 60 1844 1934] 11,990 
er "ues ory *-ide ey te 45 73 10 45 Jan) 45 Jan | Can Industrial Alcohol. --* soi 17 isic| 3'040 

1g Coal re --- 100) 45 | 45 45 | = 10) 45 Jan] 45 © Jan | Can Industrial Alcohol... 1 ¢ 
Sterling DOM iinscncnso ce _, ren 3 3 10} 2 Jan B = c Claas Pacific Ry ....25! 16 15% 164! 5,430 
Simpson's Ltd pref__-.100| 45 424% 45 185! 42% Jan M% anadian 
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Friday Sales 
Last \Week's Range| for |\Range Since Jan. 1 1934. Last |Week's Range| for | Range Since Jan. 1 1934. 
s : Sale of Prices. Week. Sale of Prices. Week. 
tocks (Concluded)—Par| Price.|Low. High.\Shares Low, High. Stocks (Concluded)—Par| Price. |\Low. High.|Shares Low. High. 
Cockshutt Plow. ........*|__.._- 9 10 775 7% Jan| 10 Jan | Lee Gold Mines_--.-.. -- 1|15%e 15e 15%c} 1,600} 15¢ Janjl5%ce Jan 
Cons Mining & Smelting 25 135%| 134 136%) 2,394) 132 Jan| 136% Jan | MclIntyre-Porcupine---_-_- 5} 41 (40.75 42 100/40.75 Jan|42.00 Jan 
Dominion Bridge_______- 30%} 29 3114] 5,893) 25% Jan| 31% Jan | Noranda Mines__---___. *| 34%) 34 3514] 2,171/33.25 Jan|35.25 Jan 
Dominion Coal pref__-_- ido AEA 14% 14% 10} 10 Jan} 16 Jan | Read-Authier Mine... __- Rieskeos 28c 28¢ 3,200; 28c¢ Jan} 30c Jan 
Dominion Glass_.____. ion 89 82 89 177; 80 Jan| 89 Jan | Siscoe Gold Mines....... 1)1.50 1.50 1.60 26,915|1.43 Jan/1.60 Jan 
sat lh 115 115 10) 115 Jan| 115 Jan | Sullivan Gold Mines. --_- 1/33 Ke 25¢ 35c¢ | 67,100} 25¢ Jan) 35¢ Jan 
Dom Steel & Coal B.7- 35 3% 2% 3%! 2,866 24% Jan 3% Jan | Teck-Hughes Gold Mines. 1 6.15 |5.85 6.25 1,600|5.80 Jan|6.25 Jan 
Dominion Textile... .-- *| 69 68 69% 371| 67 Jan| 70 Jan | Ventures Ltd__..--._... 80c | 80c 80c¢ 200} 77¢ Jan} 84c¢ Jan 
Dryden Paper---_--_...-- * 6 5 6 1,490 4 Jan 6 Jan | Wayside Cons Gold ibe baka 42c 42¢ 2,000/\40%e Jan| 45c¢ Jan 
Famous Players C Corp--*|_____- 12 12 13} 12 Jan} 12 Jan | White Eagle Silver M____*/..___. 39'%4\c 1,000} 32c Jan| 39!4c Jan 
Voting trust.........- 25 10 10 5) 10 Jan| 10 Jan | Wright Hargreaves Mines *|-~.---- 7.10 7.30 1,505|6.75 Jan|7.30 Jan 
Foundation Co. of Can.--*| 12%| 12% 12% 525) 10 Jan} 1234 Jan 
General Steel Wares-_---- * 4% 4% 4%] 1,015 3% Jan 4% Jan Unlisted Mines— 
Gurd (Charles) _......--- *| 10 9% 10% 655 6% Jan} 11 Jan | Arno Mines............ edewed 54%ec 5e 400 4c Jan 6c Jan 
Gypsum Lime & Alabas--* 5% 5% 6%) 1,750 4% Jan 64 Jan | Central Patricia Gold M_-1)--..-- 54%ce 57¢ 2,400\543%4c¢ Jan| 6lce Jan 
Hamilton Bridge. _____-_- re 8 9 275 5% Jan 9 Jan | Eldorado Gold Mines_...1|-.---- 3.80 3.90 35|3.68 Jan|3.90 Jan 
Hollinger Gold Mines_.--5| 12.40} 12.10 12-50) 5,075) 11.40 Jan} 12.50 Jan | Granada Gold Mines-_-__-_- 1} 68c¢ 68c 68c 100|\664ce Jan} 68c Jan 
Howard Smith Paper M-_-* 84 6% 8%4| 2,250 4 Jan 8144 Jan | Howey Gold Mines_____- | | ae ae 1.07 1.07 500/1.01 Jan|1.07 Jan 
Preferred ibd Gaselihi te Satine 100| 45 39 45 1,102} 33 Jan| 45 Jan | MecVittie Graham Mines_1/1.09 1.06 1.12 4,910/1.06 Jan}|1.20 Jan 
Intl Nickel of Canada..-.*| 22.70) 21.85 22.95] 33,011) 21.15 Jan| 22.95 Jan | Parkhill Gold Mines____- 1} 40c 400 44c¢ | 25,900} 36c Jan| 44c Jan 
International Power----- * 2 2 2% 10 2 Jan 3 Jan | San Antonio Gold Mines-.1)------ 1.79 1,90 | 16,150/1.76 Jan}1.90 Jan 
eae 100; 15 14 15 160; 14 Jan} 15 Jan | Sherritt-Gordon Mines. ..1|1.04 1.00 1.10 17,675|1.00 Jan/1.10 Jan 
Jamaica P S Co Ltd pretl00 eintea w 99 99 5| 97 Jan| 99 Jan | Stadacona Rouyn Mines.*| 12c lle 13¢ 2,950} 8%c Jan} 13c Jan 
Lake of the Woods-__-_-__-- 13 12% 13% 555} 12144 Jan| 13% Jan | Thompson Cadillac Mines 1|29\4¢ 28e 32c¢ | 18,300\20%c Jan| 32c Jan 
Lindsay (C W) pret..--i00 paris ide de 35 35 15) 35 Jan 5 Jan 
Massey-Harris._......-- 6 5% 6%] 7,991 4% Jan 6% Jan Unlisted— 
McColl-Frontenac Oil- --- 114%| 10% 11%} 1,965) 10% Jan) 11% Jan] Abitibi Pr& PaperCoC-_-.*/1.70 [1.35 1.75 4,860} 90c Janj1.75 Jan 
Mitchell (J S) pref..__. io0 eaten 100 100 10} 100 Jan} 100 Jan Cumul preferred 6% 100 6 4% 6 279 4% Jan 6% Jan 
Montreal Cottons pref_.100)_____- 70 70 30; 63 Jan| 70 Jan | Brew & Distillers of Van.-*/2.70 (|2.60 2.80 4,435) 2.55 Jan|2.90 Jan 
Montreal L H & Pow Cons*| 36%| 36 38 6,743) 33 Jan| 38 Jan | Brewing Corp of Canada-_* 9 8% 10 7,925) 5% Jan) 10 Jan 
Montreal Telegraph-_-..40)_.___- 50 50 10; 50 Jan| 54 Jan a 21 19% 23%| 5,716) 15% Jan| 23% Jan 
Montreal Tramways--..100| 120 110 120 177| 109% Jan} 120 Jan | Canada Malting Co____-_-. *| $2) 32 727| 28 Jan} 34 Jan 
Canada Bud Breweries. -~*|--~---- 9% 10% 341 8% Jan} 10% Jan 
National Breweries------ *| 25 24144 25%) 3,608) 23% Jan! 253, Jan | Claude Neon Gen Ad_...*} 60c 45ce 70c 4,885 Oc Jan} 70c Jan 
a Ee 25 iiss 32 32 15} 313% Jan| 32 Jan | Consol Bakeries of Can__.*|....--. 9% 9% 5 9% Jan 9% Jan 
National Steel Car Corp..*| 14%] 14% 14% 965; 12% Jan| 14% Jan | Consolidated Paper Corp-.* 3% 2% =3%| 4,965 1% Jan 3% Jan 
Ogilvie Flour Mills......*}...... 190 95 28; 190 Jan! 195 Jan | Ford Motor of Canada A_*| 19%| 15% 19%| 1,866) 15% Jan) 19% Jan 
Ottawa LH & P $1 pref ido Berard 94 94 6| 90 Jan| 94 Jan | General Steel Wares pfd100}----.-- 16 16% 104; 14% Jan| 16% Jan 
Ottawa Traction -~.-...100)___--- 5 5 2 5 Jan 5 Jan | Loblaw Groceterias Co A-*|------ 15% 15% 200; 15% Jan| 15% Jan 
EE ” 52 52 52 2| 47 Jan| 52 Jan | Price Bros Co... - 100)1.25 |1.25 1.50 4,850/1.10 Jan|1.50 Jan 
Power Corp of Canada...*| 10% 9% 10%) 1,343 7% jJan| 10% Jan POE ck ben weeas 100! 12 8 16 695 7 Jan! 16 Jan 
Quebec Power......----*| 1744| 17 18 865) 15 Jan} 18% Jan . 
ef yo Sree * 2% 2% =2%) 1,705 1% Jan 3% Jan No par value. 
preferred .......... 8 7% 8% 458 5% Jan 9% Jan s * ae ; 
os Liweents Paper peat_iee| 17 “a” a a” [an oe Philadelphia Stock Exchange. Record of transactions 
Shawinigan W & Pow.---* 20% 20% 21 | 13,316| 17144 Jan| 21 Jan| at Philadelphia Stock Exchange, Jan. 13 to Jan. 19, both 
Sherwin-Williams of Can_* 4 56% 17% 715; 12% Jan) 17% Jan}; ; j 10] i . 
a ™ Tages a” as es = a oe inclusive, compiled from official sales lists: 
Simon (H) & Sons_-_----- of 7 7 90 6% Jan 7 Jan Friday Sales 
Southern Canada Power- - 11%) 11 11%} 1,118} 11 Jan}; 11% Jan Last |Week’s Range| for Range for Year 1933. 
= Vandhe| Canada--.-.-.- ae 31 on = 7) —_— = Jan pa 4 - Sale Of Prices. Week. 
referred ------------25).----- 5 5 1 Jan 5 an Stocks— Par| Price.|Low. High.\Shares. Low. High. 
Tuckett Tobacco pref..100) bp mae ar 125 125 25| 125 Jan| 125 Jan aes arama . 
Viau Biscuit. ....---.--- ‘| 3% 3 4 620; 3 Jan} 5 Jan | American Stores......--*|_.---- 39 1 1,300} 30 Feb) 47% Jul 
Wabasso Cotton___..--- _: es 22 4 125) 20 Jan| 24 Jan | Bankers Securities oret. 60 a eee 11 13% 700 5% Nov 8% Feb 
Winnipeg Electric----- -- ca 2% 2% 2% 305 1% Jan 3 Jan | Bell Tel Co of Pa pref. .100 114 112 114 225| 106% Mar| 116 Sept 
fg ee | ae 7 7 15) 4 Jan| 7 Jan | Budd (E G) Mfg Co___--*|___--- 5 6 800 % Mar| 9% July 
—_— Budd Wheel eee, ae Pa e oS 100 PAs oe Ps a 
: Electric Storage Battery 100) _--_--- \% 200 ‘e 
eT 00} 142 142 143 74| 138 Jan| 143 Jan | Fire p pteer nes od br ea i 36 3344 36 425 is” Mar se” July 
a 100} 147 147 149 177} 129 Jan| 15344 Jan | Horn & Hardart (Phil) com 7 Beas aad 72 73 50| 69 Oct| 99 Jan 
Dominion ------.----- 100|.....- 152 152 11} 152 Jan| 152 Jan | Horn & Hardart (N Y) com *|_____- 17% 17% 100| 16 Oct| 25% June 
Ps ii nis wineries a ae 100} 190 185 190 403) 169 Jan} 192 Jan | Insurance Co of N A___-10| 43 40% 43 500} 25 Mar| 45% July 
Nova Scotia........-- 100} 275 270 275 157| 267% Jan) 275 Jan | Lehigh Coal & Navigation * 7 6% 7 2,400 54% Mar| 13% July 
aaa 100| 147 145 148 274! 1294 Jani 154 Jan | Lehigh Valley_________- ao 14% 17% 705 8% Feb| 27% July 
* No par value Mitten Bk Sec Corp pref 25 1% 1 1% 300 % Dec 2% July 
= j Pennroad Corp v t c__--- * 3% 2% 3% 17,800 1% Mar 6% July 
Montreal Curb Market.—Record of transactions at the a a a a -- ori =| SS ih, = Ss te 
Montreal Curb Market, Jan. 13 to Jan. 19, both inclusive, Phila Elec of Pa $5 pret....* 96 M4 96 ss 974 , 110 i Sept 10334 Jan 
j iei : ; P Phila Elec Power pref. - -: % 4 1% ,500 pr an 
compiled from official sales lists: Phila Rapid Transit....50| 3 2% 3 600| 1i¢ Mar| 6 July 
Friday) Sales Phila & Read Coal & iron. *| 22.7. 335 4s] its] 235 Feb| 934 July 
ila soal & Iron.*}...-.- 3% 7 ‘e % y 
—_= ‘Week's Ranoe hue. Range Since Jan. 1 1934 Philadelphia Traction... 50 2014 20 23 850 15 Mar 23% Sune 
Par| | Certificates of deposit. --|...--- 2 i ec] 2 ‘e 
Stocks— ar\Price. ees High.|Shares.| Low. | High. Reliance Insurance... .-i0 3 Ps. 3 500 13% Apr i Suly 
Breweri f = 1% | 9% } i ‘“acony-Palmyra Bridge -- y 21% 2: 4% June an 
Sagas Devwerite of Con | -“ jad WA = 12 | mS ¢ $y oe 10% om Tonopah-Belmont Devel_1 \% 4% \%\| 2,300 416 Jan % Oct 
Cumulative preferred or! Dimas 904 90%! 10; 90! Jan; 90% Jan |, % 1 Hy: 
Associated Oil & Gas Co- 28¢ | 28e 30c | 1,560/ 20¢c  Jan| 30c Jan | Tonopah Mining--------1/------ ne 300 44 Jan| 1% Sept 
Bathurst Pr & Paper B.--*| Sa ey, 1.75 1.75 40| 1.75 Jan!1.75 Jan | Union Traction- ----- --50 6% 64 7 4 1,100 3% Mar] 124 Jan 
Belding-Corticelli Ltd_.100)_____- | 65 65 65 Jan| 65 Jan Certificates of deposit. --|------ 64 6% 34) 4% Dec} 8 July 
British American Oil Gon 13%| 13% 14 | 2,502| 13 Jan| 141% Jan | United GasImptcom....*| 17%] 16 1744] 13,200) 13% Dec| 24% July 
Canada Vinegars Ltd__.-*|_____- | 93% 235%| ©" 15) 22% Jan| 235% Jan | _ Preferred_.........-- *)------ 89 = 91% 100; 83 Dec) 99% Jan 
Can Dredge & Dock Co_- *| PSS | 23% 264! 475| 20% Jan| 2614 Jan | W Jersey & Seashore RR 50|------ 54 54 10; 40 May| 59 July 
een Foreign Invest.*|__.--_- | y 9 10 9 Jan) 10 Jan iio 
Janadian Vickers_------ 2 : . ; ; : - , 
Sa. wee * esl te tiki use oS Jan| 11% Ja” | Elec & Peoples tr etfs 48 °45|-_-.-- 17% 2034|$67,300/ 15 Apr| 23% June 
} \ iv * 36 R14 \y Certificates of deposit---|.-..-- 18 18 850} 15% Nov); 21 May 
Catelli Macaroni pref A_30 _____- | 8% 8% 33) 84 Jan| 84 Jan : a 
Commercial Alcohols....*|_--_-- 1.85 1.50 | 2,265| 95¢ Jan\1.50 Jan | Peopres Pass tr ctis 4. 1943/--...- 27 30, | «=«4,000! 23% Aug) 34 Jan 
Cosgrave Export Brew_..10| 7 : 7%| 1460 5% Jan\ 7% Jan | Phila Elec (Pa) 1st 58.1966] ------ 105 10834] 4,100) 10244 Marl 1104 Feb 
Distillers Corp Seagrams.*} 24%%| 24 25 510} 23% Jan) 26% Jan * No par value. 
Dominion Eng Works.-..*| 24%! 22 25 510, 20 Jan; 25 Jan . e 
eee eee n-----t---2--| 88 81 249, 20 Jan) 214 Jan Baltimore Stock Exchange.—Record of transactions at 
‘ iy 5 21 Ay * ‘ ry) « ; 
‘Culative preferred 100]... -- | as i8°| “73, 13° Janl 18° Jan | Baltimore Stock Exchange, Jan. 13 to Jan. 19, both in- 
Home Oil Co--.-..----- */1.80 |1.70 1.85 | 1,635)1.50 Jan|1.85 Jan | clusive, compiled from official sales lists: 
Imperial Oil__.--------- *| 1334) 12% 13%| 6,904) 124% Jan| 14% Jan Friday Sales 
Imp Tobacco Co of Can_.5; 11%) 11 11%| 1,414] 11 Jan| 11% Jan Last |Week’s Range| for Range for Year 1933. 
Int Petroleum Co-_------ *) 21%| 1914 2134| 5,560; 1914 Jan| 21% Jan Sale of Prices. Week. 
Melchers Distilleries A...*| 13%! 13% 14 1,270} 13 Jan| 15 Jan Stocks— Par| Price.|\Low. High.|Shares. Low. High. 
| eae » 9% 9% 10 485 8% Jan} 10% Jan 
Mitchell & Co Ltd (Robt) * 8 3 ee 115) 5% Jan| 8% Jan | Appalachian Corp-.----- of PS 10c_ = 13¢ 225 5e June} 50c June 
Page-Hersey Tubes------ Lf 584%, 59% 150! 56 Jan| 59% Jan | Arundel Corp_-_-..-.-..-.--- *| 17%) 17% 18%) 2,634 9% Apr) 33 July 
Regent Knitting Mills..-*)_...-- 3 4 230) 2 Jan| 4% Jan | Ati Coast Line (Conn).-50) 44 43 44 29| 70 Nov! 70 #£=Nov 
Sarnia Bridge Co A------ PE 2% 2%! 25 2% Jan 2% Jan | Black & Decker com-.-__-- * 5% 5% 6% 716 1 Feb 8% July 
Service Stations A...-...*|...--- 6% 7%| 585) 6% Jan 7% Jan a). ee es 9% 10 60 5 May| 13 July 
Stand Paving & Materials | 3% 3% «63% 5| 3% Jan 3% Jan | Ches& PT of B pref___100|__-.-- 113% 115 54) 112 Apr| 116% Feb 
fe | ee Cee 10% 10% 95) 104% Jan| 10% Jan | Comm Cr6%% Ist prefl00) 94 94 94 5) 70 Mar| 95 Sept 
Cum preferred 6 }4 % - 35 24 2344 24% 90; 23% Jan| 25 Jan 7% preferred --------20| 25%] 24 25% 80} 18% Mar) 24% Dec 
Walkerville Brewery iat ican *16.10 (5.35 6.10 18 ,465|3.90 Jan'6.10 Jan Consol GEL & Pow..--*| 59%} 55 60 499} 43 Apr} 70 June 
Walker Gooderh & W orts..* 54%4| 54 574%| 3,776| 53% Jan! 58 Jan 6% pref ser D-...-.-.- 100} 10634| 1054 106% 27) 92 Dec} 110% Feb 
PRONG Vc cwnemcecse 17%| 17% 17%] 1,121} 17% jJan| 17% Jan 5% preferred. --..--- 100} 954) 94 954 29; 91 Nov} 102 Jan 
Emerson Bromo SeltzeclA*| 20% 18% 21% 220| 15% Apr} 29 July 
Public Utility— Fid & Guar Fire Corp-_.-10 12% 12% 138% 59 4% Mar 15 June 
Beauharnois Power Corp.*| 6% 4 6%| 7,751 3% Jan 6% Jan | Fidelity & Deposit____-- 50} 24%) 22% 25 331} 15 Mar) 39% July 
C North Pr Corp pref__100}___--- 8844 90 41; 88\4 Jan) 90 Jan | Finance Co of Amer cl] A--_*/__.--- ae 327 3% June 5 Jan 
City Gas & Elec Corp-_-.-.-*| 104% 9% 10% 647 i) Jan| 10% Jan | Finance Service pref_._..10 6% 6% 6% 53 4% Apr 5% July 
Foreign Pr Sec Corp. ---- i Pee ee 1.60 10/1.50 Jan/1.60 Jan | Ga So & Fla 2d pref__-100}__..-- 4 4 35) 10% Aug 10% Aug 
Int Utilities Corp cl A....*/-..---. 4% 5 75 3 Jan 5 Jan | Home Credit Co pref..-.50 7, 7 re 15 6% Oct % Oct 
SS oe ee 111.10 |1.00 1.15 6,705) 80c Jan/1.35 Jan | Houston Oil pref___--- 100 6% 5 6% 572 24% Mar 7¢”@ July 
Pr Corp of Can cum pf.100| 5544) 51 55% 71) 51 Jan} 5534 Jan | Mfrs Fin Ist pref-__---- 25] ------ 7% 7% 8 6 May 9% Feb 
Southern Can P Co pref 100} 75 75 75 61| 72 Jan} 75 Jan 2d preferred ...-....- 25 3% 3% 3% 51 2 Mar 4 Dec 
United Securities_...-.- TS ae 27 27 27| 26 Jan} 27 Jan | Maryland Casualty Co.-.2 1% 1% 2%) 1,997 1 Nov 5 June 
Merch & Miners Transp--_*}--..--- 29 30 190} 19% Jan| 34% July 
Mining— Monon W PennPS7 % pfd25}__.-_-- 14 14 44, 10 Feb 17% July 
Barry-Hollinger Gold M_-1| 16c 16c 16%\¢ 2,200) 14%c Jan| 17%e Jan | Mt Vern-WdbMills pref100} - ----- 28 8629 371 9% Mar) 35 July 
Base Metals Miniag Corp *|/1.75 |1.72 1.83 8,305) 1.50 Jan/1.83 Jan COMMS 2045-66550 100}. -..-- 24 2% 25 1 May 5 June 
Big Missouri Mines Corp.1| 36c¢ 36c 3844/c13,582) 33c Jan) 38%c Jan | New Ansterdam Cas__..10} 1144| 11% 12%) 1,344 7 Apr}; 17% Jan 
B R X Gold Mines---_-.- 50c| 58 58ce 59c 150} 3le Jan} 59c Jan; Northern Central------ es 76 = 76 100| 63 May| 77 Sept 
Bulolo Gold Dredging.--.5| 29%) 28% 31 2,565/ 23.50 Jan|31.00 Jan | Penna Water & Power..-*| 49 47% 49% 374| 40 Mar] 60 Jan 
Cartier-Malartic Gold M. 1 2c | 14%ec 2%e | 17,500 le Jan} 24%c Jan | US Fid & Guar........ 10 4% 444 5'| 4,580 1% Mar 7 June 
ee. a eae Pee 35 36 550|34.50 Jan|36.00 Jan 
Don Rouyn Gold “agg § ekdediced lye 1\e 5,500; %e Jan} 14%e Jan Bonds— 
Falconbridge Nickel M_.-*|3.30 (3.15 3.30 350/3.15 Jan/3.30 Jan | Baltimore City Bonds— 
Goldale Mines --~...-..... | 12¢ 13 %e 3,500} 126 Janj13%e Jan Ty, ee 10GR wcant 98% 98% $500) 87 May] 101% Feb 
Internat Mining Corp....1} 13 12% 138%) 1,445)10.45 Jan/13.50 Jan 4s Jones Falls_____- i) | 9 99 100] 97 July} 100 Jan 
Lake Shore Mines. --.-.-.-- | eee 454% 47 665|45.25 Jani47.00 Jan! Balt Sparrows Point & 
Lebel Oro Mines-...--.-.. 1! 15¢ '104ee 15c | 83,100' 8%e Jan’ 15¢ Jan Chesapeake 4% % -.1953]--..-- 
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Queen $$ 
Friday Sales Sales | 
Last |Week's Range) for Range for Year 1933. Last |Week's Range| for | Range Since Jan. 1 1934. 
Sale of Prices. | Week. Sale of Prices. | Week. 
Bonds (Concluded)— Price.|\Low. High. * Low. High. Stocks (Concluded)—Par| Price.|Low. High.| Shares Low. High. 
Balto Trac Co Nth — Crosley Radio A_....___ * 9% 9% 10% 343 s Jan| 10% Jan 
Dit 166 Diwndsnnet a 13 . 1,000} 12% May; 15 Apr | Eagle-Picher Lead_.____ 20 5% 4% 5%| 1,998 4% Jan 5% Jan 
Maryland Elec Ry Size . = 8% =o” 1,000 8 Apr; 12% Jan | Early & Daniel__..______ * 18% 18% 18% 50| 18% Jan 18% Jan 
North Ave Market 6s. 1940).....- 39 1,000} 3334 Nov! 55 Jan | Formica...............%] 12%] 10 12% 60) 10 Jan} 12% Jan 
United Ry & El fd 5s flat = eescce % 9 15,000 1 Oct 3 Jan | Gibson Art common_.._- .; Br 9 10 539 9 Jan} 10 Jan 
ist 66 flat... ..sc0s0 1949}...... 8% 8%) 7,000} 8% Dec) 14% June | Gruen Watch...._______ eee, 1% 1% 25 1% Jan 1% Jan 
1st 460106... nc ncccen 1949 eosese 8% 8%) 12,000 2. BOW. BOPe COO b Rens ow sxdancdcccadticsencs 19% 22% 287) 18 Jan| 22% Jan 
Wash B & Annap 5s flat ’41!__._.. 1% 1% 3,000 1% Dec 2% Dec = , Peas TG: 10 10 25| 10 Jan} 10 Jan 
» roger common......... s| 23 24 28 682} 23 Jan| 28% Jan 
* No par value. Leonard. - ai 50 acxtin 3h +H 20 aie Jan 73% Jan 
P ak ; am uaranty _- ened 76 76 5| 76 an an 
Pittsburgh Stock Exchange.—Record of transactions | (ttle ane a ee al “bu Sel tee 
at Pittsburgh aa gee Jan. 13 to Jan. 19, both in- Procter ‘ Gamble nidase *| "40%! 39% 40 395, 36 Jan 12 Jan 
i j ici ists: eO ae 100} 162 | 162 162 11] 161 Jan| 16 an 
clusive, compiled from official sales lists: Randall An’ tres = 72722 - fageedll ss 163 a SS SS 
Friday | 3 per wee Fr Reset aioe , 3% 4 30| 3% Jan) 4 Jan 
Last |Week's Range| for Range for Year 1933. Richardson common. ..._ * 9 9 9% 115 9 Jan 9% Jan 
Sale of Prices. Week. U 8S Playing Card... .- 10} 23%] 20 23 2,024; 17 Jan} 23% Jan 
Stocks— Par| Price. \Low.  High.\Shares. Low. High. W PEREGO tcnnhucwws _, De 2% 2% 350 2% Jan 2% Jan 
U S Print & Lith pref__.50/___..- 6 Ss 40 54% Jan 8 Jan 
Aluminum Goods Mig-...*}|_....- 9 9 300 7% Apr July 
Arkansas Nat Gas com. .™ ompewe 1s 3 220 1 Feb yao * No par value. 
, a. aa 2% 69 2 Oct une 
Armstrong Cork Co__-.-- 18%] 16% 18%| 1,275 4% Feb 3 July “a” Gaon Stock Exchan ge -—Record "of transactions at 
Blaw-Knox Co........-- * 14% 12 14%| 2,104 4 Feb| 19 July uls an 
Carnegie Metals_......-. 10 1% 1% 381%} 5,030 1% Dec 1% Nov ] noc Exchange, Jan. 13§to Wan. 19, both in 
Clark (D L) Candy ...... ee 4 5 75) 3  May| 11 July | Clusive, compiled from official sales lists: 
pacer me Gas & ne ge pombe rts te aS on P~ - * pind Friday Bales 
randall McK & Hend...*}_..... 0 uly uly ° 
Devonian Oil.........-10] 9 9 10 123) 7 Apt} 10, oct = 77 hae od Range Since Jan. 1 1934. 
Duquesne Brewing cl A_..5}__...-- 5 5 250 4% Dec 8% July ° 
Fort Pittsburgh Brewg.--1| 1%| 1% 1% 860| 1% Jan| 2% Mar Stocks— Par| Price. \Low. High.|Shares.| # Low. High. 
* 4 L i” % 
Harbison Walker Ref-.--- 19% 16% 19% 2,215 6% Feb 25% July Brown Shoe pref...__. 100!...... 121 121 5| 121 Jan| 121 Jan 
Koppers Gas & Coke pf-_ 100 cebiaiaeae 65 65 50| 45 Mar| 67 June Common *| 55 53 53 345| 51 ; 55 Jan 
Lone Star Gas........-- 6%| 6% 7 | 6,300) 5 Mar| 12% July | purkart Mig pref.2727.- 10 («10 7 10 ‘Seal 10 «Jen 
18 - ; >: ee ar 
Mesta Machine.-.-......-. 5 20 19% 20 58 7 Feb| 20% Sept Coca-Cola Bottling on. -" eat 12% 12% 50| 12% Jan| 12% Jan 
Natl Fireproofing pref.._50|_..-_- 2 3% 45, 2 Apri 8% June} “oun rewcom....-5| 3%, 3% 3% 30; 3% Jan) 3% Jan 
Pittsburgh Brewing com.50| 434] 434 4%| 2201 334 Oct] 10 Mar | Df; Pepper com-----_- aa 6 6 i ie oe Oe 
Preferred__.......--- 50} 35 | 35 37%| 395] 10 Mari 40 Mar| © gA-----.-.-. 36 3636 30 Jan 
‘ : Ely & Walker Dry Goods— 
Pittsburgh Forging------ ». 3% «4 180 1% Feb 5% July Ist Preferred 100 92 92 5| 92 J 92 Jan 
Pittsburgh Plate Glass..25) 46 42 46% 1,878) 13 Mar| 39 June Came ag 18 8 230! 17 Jan 18 Jan 
Pgh Screw & Bolt Corp-._.* 9% 7% 9%| 6,730 1% Feb} 11% July Falstaff Brew com enone 1 ‘Se ee 5 1 15 5 ao 5 Jan 
Plymouth Oil Co_.------ 5] 15%] 13% 15%) 250) 6% Feb) 17% July | Giohe-Democrat pret ~ 2100 a 601 105 Jani 109 Jan 
PNET Oe ave on on covcctscrees 1% 1%] 1,600) 1 Oct] 2% June | Foritton-Brn Shee com .25|.7 777 4 310i 3% Jani 5 Jan 
Ruud Manufacturing. _--- : 9) % 9} 4 ‘ 52° 6 Mar 12 May oe Com -25) ~----- % 5 an 
San Toy Mining....-..--- 500 c Fe 6c une 
United Engine & Fdry---* 17% 18 75) 10 Feb) 24 June | Deen ae com. + Tif. n2 22S s* = 
Vietor Brewing Co... 1 90¢ 1 | 1,210] 85¢ Sept] 1% June | Fay Kotler Equipe com. 4 1101 “B32 Jani 6% Jam 
Westinghouse Air Brake__* 27% 33%| 2,289] 12% Jan| 3514 July | Tadeae one Cine oa. ------ 5% 6% 4 Jan 4 
Westinghouse El & Mtg_50 3814 42% 625] 1914 Feb] 58% July coaminen: 7 vmy Fe 7 7 7 ao 4¢ att tle 
a A ae) eel See | aa feel te Ske L . en eaee 
Western Pub Serv vt c._- 4% 5%] 1,820 4% Oct} 10 June MceQuay-Norris com...-- ee 41 4i 15| 40 Seal 41 Jan 
Unlisted a A tg mr com. a 8% a” 8% = 2% -_ 2% — 
o \ a nyt — a oe 14 an an 
Lone Star 6% pref__-_-- | 65 67 241; 64% Dec] 91% June Natl Candy com........ 1814| 17 1814 595| 15% Jan| 18% Jan 
* No par value. ae Dry Gds Ist otioo ass 90 ais ; on Jan oe — 
, Oe EEA: 9% il ‘ 9 Jan an 
Cleveland Stock Exchange.—Record of transactions at Southwest Bell Tel pref ido 117%] 117. 117% 191| 116% Jan| 117% Jan 
¢ ne tix, Baer & Fuller com. -*}..__-- 9 4g 5 9 Jan 9 an 
Cleveland Stock Exchange, Jan. 13 to Jan. 19, both in Wagner Electrie pret 00|""iisc| 10% 11%| 9101 10 Senl 115 Jam 
elusive, compiled from official sales lists: 
Fr Bonds— 
fim Week's Range| for Range for Year 1933. Moloney Electric 54s 1943'_____- 65 65 $2,000' 65 Jani 65 Jan 
Sale 4 Prices. Week. * No par value. 
Stocks— Par\ Price. - High.\Shares. Low. High. é 
° a ee , eae San Francisco Stock Exchange.—Record of transac- 
= Eeeual Sates ol 7 ; | we | SF july | tions at San Francisco Stock Exchange, Jan. 13 to Jan. 19, 
City Ice & Fuel......... *| 19%] 18% 19% 323} 9% Apr| 25 July | both inclusive, compiled from official sales lists: 
Cleve Elec Illum 6% pf 100; 101 101 101% 126| 95% Mar] 110 Jan 
Cleve Railway com _..100|----.-- 44 44 20) 32 Apr} 49 July Friday Sales 
Ctfs of deposit ------ 100 41 46 148} 29 Apr| 49% July Last |Week's Range| for | Range Since Jan. 1 1934. 
Cleve Worsted Mills com.* 10 ii 615) 4 jJan| 15 June Sale |_ of Prices. | Week. 
Corr McKin Stl vtg com100 10% 17 783 3% Jan| 24 July Stocks— Par| Price. |Low. High.\Shares. Low. High. 
Non-voting com....100 10 17 371 2% Feb) 25 # £July : 
Clifts Corp v t ¢____---- * 10 10 17 34% Feb| 19 July | Alaska Juneau Gold Min..| 22%) 22% 2334) 1,005) 21% Jan) 23% Jan 
Dow Chemical common..* 72% 75 335 30 Jan 78 July Anglo Calif Nat Bk of 8 F_. 10 y 10 1,289 s \y% Jan 10 Jan 
Elec Control & Mtg com._* 15 «15 55) 10 Feb) 22 July | Assoc Insur Fund Inc..--- 1%) 1 1% 933) 1 Jan) 1% Jan 
Federal Knit Mills com_.* 36 42 545} 26 Mar] 34% June | Atlas Imp Diesel Eng A---|...--- 3 4 242) 2 Jan) 4 Jan 
Ferry Cap & Set Screw_.*/------ 3 3 10 1 % Jan 5 June Bank of California N A.-...| 137 125 138 194) 121 Jan! 138 Jan 
Foote-Burt, com__.....- _, 7% 7% 20 5 July 9 Jan | Byron Jackson Co_...--.- 5% 4 541 2,604 3% Jan 54% Jan 
Fostoria Pressed Steel__.*/------ 74% 8 155 3% July 7% June | Calamba Sugar com-_-.-.-.-- 20%} 20% 21 900} 2044 Jan) 21 Jan 
Gen Tire & Rubber com_25|------ 80 8685 100} 25 Apr| 118 July 7% Dreterred........cccclcascce 19% 20 1,300) 1934 Jan) 20 Jan 
6% pref series A_...100| 76 75 76 25) 29 Feb| 80 July | Calif Cotton Mills com.-.. 8 6% 8 230 4% Jan 8 Jan 
Geometric Stamping... * 1% 1 1%} 2,300 \% Dee + July California Packing Corp-.--| 24%| 20% 25 9,149} 19 Jan} 25 Jan 
Greif Bros Coop class A_.*| 2344) 23% 23% 19) 8 Marl 25 Aug Calif Water Service pref---|_..--- 64% 64% 6| 64% Jan) 64% Jan 
Harbauer common... P] cccce 6% 7 155 2% Jan 8 Oct , Calif West Sts Life Ins Cap} 16 15% 16 3 15 Jan} 16% Jan 
Interlake Steamship com.*| 2544| 214% 25%4| 1,497) 14 Feb| 29 July | Caterpillar Tractor__...-- 27%) 25% 27%] 12,115) 23% Jan| 27% Jan 
Clorox Chemical Co..----]_.---- 23% 23% 240} 22% Jan} 24 Jan 
Jaeger Machine com..-.- _ a 3% 3% 20 24% Apr 7% July | CoastCosG & E6% listpf-| 63 61% 63 54) 58 Jan| 63 Jan 
Lamson Sessions.......- ~~ ee 44% 4% 100 1% Feb 6% July | Cons Chemical Indus A...| 25%} 25% 26 1,595) 24% Jan) 26 Jan 
Mohawk Rubber com-..._* 4 2% 4 862 1 Mar 7% July | Crown Zellerbach v t c.... 6 4% 6 19,650 4% Jan 6 Jan 
National Acme com-....10)------ 5 5% 525 2 Apr 7% July tt eee 41 38 41 1,120} 34 Jan} 41 Jan 
National Refining 1. Se is iil in'ae 5% 5% 135 3 Apr 9 July OE ccc be cn 41 39 41 4 222) 34 Jan} 41 Jan 
res 45 45 45 50} 30 May| 58 July | Emporium Capwell Corp... 6% 6% « 6% 334 6% Jan 6% Jan 
National Tile com__..... 1% «61% 165 1 Sept 2 July | Firemans Fund Indem----j...---. 19% 19% 10} 18% Jan) 194, Jan 
Nestle-LeMur class A. _.* 2% 1% 2%! 1,032 % Apr 3 June} Firemans Fund Insurance- 6 52% 56 322} 47% Jani 56 Jan 
1900 Corp class A_..-.. eS 21% 21% 15} 110 Mar! 136 Sept | Food Mach Corp com_-.-.-.-. 12%! 11% 12%] 1,520) 10% Jan) 12% Jan 
No Amer Sec class A....*/------ % % 100 % Aug 4% Aug | Foster & Kleisercom__.-.-|_.-.-- 2 2 &. 400 1% Jan 2 Jan 
CR SE Bawcnkananne * 15 15 16% 304 5% Aug| 20 July | Galland Merc Laundry. _--|_.. -- 34 34 aw 100) 34 Jan} 34 Jan 
Patterson Sargent_.----- *| 17%| 165% 17% 590 9% Jan| 20 May | General Paint Corp A com_|_...-- 64 6%] « 100 6% Jan 6% Jan 
Richman Bros com....-- *| 43%) 42 43% 558} 2244 Apri 53 July NS i ES ae 1 1 100 1 Jan 1 Jan 
Seiberling Rubber com_-..* 5 3 5 810 1 Mar 7 June | Golden State Co Ltd_.---- 6% 5% 6%) 1,546 5% Jan 6% Jan 
Selby Shoe com-.....---.. *| 22%) 22% 23 714) #10 Jan| 22 Dec 
Sherwin-Williams com..25} 55 504 55 650} 1334 Feb) 48 Dec | Haiku Pine Co Ltd com-_.-}|_.-.---. 1% 1% 300 1% Jan 1% Jan 
AA preferred.-...... | 101 101 79| 70 Mar] 99 Nov | Hawaiian C & 8 Ltd__---. 46%) 45% 46% 390} 45 Jan} 46% Jan 
Thompson Products Inc--*}-..--- 15 15 25 6% Feb| 20 #£Sept | Home F & M InsCo_-_---- 2834) 27 28% 145| 25% Jan| 28% Jan 
Trumbull-Cliffs Furn pf100|--.--- ae 46} 60 Jan} 75 Aug | Honolulu Oil Corp Ltd----|_.---- 11% 13 603} 11% Jan| 13 Jan 
Truscon Steel pret.....100 aae Fe 30 30 10} 30 May; 38% Sept | Hunt Bros Acom____.-._- 5% 4% 5%| 1,154 4% Jan 554 Jan 
Vichek Tool..---.-..--. 2% 24% 2% 100 134 Mar| 434 July | Investors Assoc (The)....-|_.---- 7 7 107} 5 Jan Jan 
Weinberger Drug---....*).--..- 8 8 45 Feb 9 June : Langendort Utd Bak B_-_-- 3% 3% 3% 455 3% Jan 3% Jan 
Youngstown 8 & T pt ido woscee 40 48 226 17% Feb' 60 July | Leslie Calif Salt Co__..--- 25%) 25 25% 400| 24 Jan} 25% Jan 
* No par value Los Ang Gas & El Corp pref] 85%] 82% 86 150} 79% Jani 86 Jan 
s , k Exch Lyoss Magnus Inc A..--.-- 9% 45 45 on 451 -— 3% — 
e s = aoe ee ak, Se ER Se ce ES Bees Z an an 
; aoe bois . “ amen Record of transactions Pt tale rn + ij % el 2,930 + se Jan 
at Cincinnati Stock Exchange, Jan. 13 to Jan. 19, both | (1) Magnin & Co com..--.|------ or 217} 7% Jan| 8% Jan 
inclusive, compiled from official sales lists: Marchant CalifMchcom..} 2 2 - 634) 1% Jan) 2 Jan 
Merc Amer Rity 6% pref.-|.----- 73% 75 20| 73 Jan| 75 Jan 
Friday Sales po eee 68 63% 69 2,932} 61 Jan| 69 Jan 
Last |Week's Range| for Range Since Jan. 1. No Amer Inv com.....-..]-.---- 4% 4% 4% Jan 4% Jan 
Sale of ‘ Week. 534% preferred........]...-.. 20 20 17 Jan} 20 Jan 
Stocks— Par| Price.|\Low.  High.|Shares. Low. High. No American Oil Cons_-__- 8% 8% 9 2,820} 7% Jani 9 Jan 
16% 17 130} 14% Jan} 17 Jan 
Aluminum Industries....*| 12% 8 14 2,126 1% Jan| 14% Jan 6 6 276 6 Jan 6 Jan 
Amer Laundry Mach...20) 13%] 11% 13 954) 11 Jan} 13% Jan 2% 3 1,050 2% Jan 3 Jan 
Amer Rolling Mill__.__. 25| 22 19% 22 385} 18 Janj 22 Jan 18 §=19%| 6,809} 15% Jan) 19% Jan 
American Thermos A___.*/.....- 1% )0=COiL&% 12 1% Jan 1% Jan 19% 20%] 6,627) 19% Jan} 20% Jan 
Baldwin common....... 2% 2 2% 150 2 Jan 2% Jan %% Di 18% 18% 656; 17% Jan| 18% Jan 
hy NRG. cnnenan 2% 2 2% 70 Jan 2% Jan voaee yieeens Corpcom.| 304] 29% % 1S 23% Jan| 30% Jan 
oo ------100)--~~ 2. % preferred.......... 
inn ilo in bods 84 4 Pac Pub Serv non-vot com_}.-..-- K% 
68 66 68 261} 66 Jap} 68% Jan Non-voting pref........ 2% 2% 1,630 1% Jan 3 Jan 
Cin Land Shares__....100]...... 1% 1% 100} 1% Jan Jan | Pacific Tel & Tel com____- 3 232} 71 Jan 
Cincinnati Telephone. 60 ~adaasay Fa Ae % 5 “% Jan 
Cin Tobacco Warehse.- es eae ie 6 25 5 Jan 6 Jan | Ry Equip & Rity Ist pref__ 5% 5% 6 64 6 Jan 5% Jan 
ae 200: & PG... santacn Mecocce 17% 19 77\ #17 Jan! 19 Jan | Rainier Pulp & Paper Co__|_.-.--.- _19 20 2851 17% Jani 20 Jan 
Ie — 
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= wt agg for | Range Since Jan. 1, 1934. ~~ ah 7 Range A Range for Year 1933. 
. Week. e a 
Stocks (Concluded)—Par| Price.|Lew. High.\Shares. Low. High. Stocks (Concluded) Par| Price.|Low. High.) Shares. Low. High. 
Pt POO, oncnasadlecsacs 5% 6% 405} 5 Jan} 6% Jan | Pacific Gas & Elec com. = 19%| 18% 19%] 1,006} 15% Dec] 30% July 
ee & Sons BF com K \% ¥% 100 his: OG, (ete Faas 6% 1st preferred....- 19%} 19% 20% 200} 18% Dec| 25% Jan 
pliinienanssdineosne 2% 2% 60} 2% Jan| 2% Jan | Pacific Lighting 7 30 28% 31 800} 223%, Dec| 43 Jan 
Shell Union 2 ee 8% 8% 9% 280 8% Jan 9% Jan | Pac Mutual Life Ins__..10|/...... 2334 23% 53} 19 Mar} 3034 July 
Be Ae 70 65 70 235| 62 Jan| 70% Jan | Pac Pub Serv Ist pref...*/...... 3 3 100 1% Dee 5% June 
Sierra Pacific Elec6% pref_| 48 48 48 Tt. . .usncacdipaiaueneen Pac Western Oil Corp....* 7 7 7% 500 2% Mar 9% Sept 
Socony Vacuum Corp-_-.-.-.-/_..--- 16% 16% 100} 16% Jan| 16% Jan | Republic Petroleum Ltd.10) 5% 4% 5%] 6,900} 1% Feb] 6 Oct 
Southern Pacific Co_.....- 26%| 20% 27 13,183} 18% Jan} 27 Jan | Secur Ist Natl Bk of LA. 25 341%4| 3034 34%] 3,150} 25 Nov; 45% Jan 
So Pac Golden Gate A....- 6% 5% 6% 635| 5 Jan| 6% Jan | Shell Union Oil com....- 9 8% 9 500} 43% Mar| 11% July 
a + 3% (4 1,320} 3% Jani 4 Jan | Signal Oil & Gas / area snoces 2 2 100} 1% Mar| 6 = July 
Standard Oil Co of Calif...| 40% 40%| 2,871 Jan| 42 Jan | Socony Vacuum Corp..25} 16%| 16% 17 400] 1234 Nov| 17 Jan 
Thomas Allec Corp A_...5|...--- 3% 3% 225} 3% Jan} 3% Jan | So Calif Edison Ltd com 25/...._- 1 20%| 3,500} 1434 Nov] 274% Jan 
Tidewater Assd Oilcom.._| 10 9% 10 815 8% Jan} 10 Jan Original pref a) Pe 31% 33 142} 29 Nov| 40% Jan 
6% preferred_.......-- 68%| 68 68% 30| 64% Jan| 68% Jan 7% preferred A.....- 25} 21%| 20% 21% 800} 20% Nov| 27% Feb 
erica Corp....--- 7%| 6% 7%) 53,082) 6% Jan| 7% Jan 6% preferred B__---- 25} 18%| 18% 18%] 1,000} 16% Nov| 24% Jan 
United Aircraft _.......-- 33%| 32% 33%] 1,980] 30% Jan| 33% Jan 544% preferred C....25| 16%| 16% 16%} 2,500) 15% Dec] 22}4 Jan 
Union Oil Co of Calif._.... 19%| 18% 19 2'931| 18% Jan| 19% Jan | So Counties Gas 6% pf.100)...-.- 77% 77% 20} 75 Jan} 90 Feb 
Wells Fargo Bk & U Tr_-.-_| 190 186% 190 195} 185 Jan 199 — —_ eal T° et ex 21% 2634 eon ae ~— prt i 
estern Pipe & Steel Co___| 13 12 : 11 J 1 an as wees A 
= s me _ i= 6 Title Ins & Trust Co....-25 ooesee a 21 re 1934 Deo *% Jaty 
San Francisco Curb Exchange.—Record of transac- | (ii0s"m ee et Geiss a” a” zs) 5.235 ao” Ten a0" Fes 
tions at San Francisco Curb Exchange, Jan. 13 to Jan. 19, | Union Oil of Calif_----- 251 19 | 18% 19%1 3,800| 934 Febl 23 July 
both inclusive, compiled from official sales lists: 













































































* No par value. 









































" Sates New York Produce Exchange Securities Market.— 
Last |Week's Range ‘or Ra Since Jan. 1, 1934. Tae 
an | dive. a Following is the record of transactions at the New York 
Stocks— Par| Price. |Low. High.\Shares.| Low. High. Produce Exchange Securities Market, Jan. 13 to Jan. 19, 
Alaska Mexican. .....--- 5| 7c be. 7e | 1,300| 2¢ Jani 7e Jan | both inclusive, compiled from official sales lists: 
Amer Factors - - pooneneeaa F4 29 29 aa 29 Jan iss = F ; Sales 
Amer Tel & Tel. ....-- 118%| 116 119% 108% Jan 9% an riday e 
Amer. Toll Br. Del_-_---- 1} 26¢ >. ate 1,300} 22c Jan 260. Jon Last wy Range} FA Range for Year 1933. 
Anglo Natl Corp....-.-.-- Gewese 3.8 229 3.15 Jan 4 an Sale -! 
Argonaut Mining._....-- 5 5\% 4.56 p 4,325 4% Jan 5 Jon Stocks— Par| Price. cen. High. Shares. Low. High. 
OE ee ¥% 12% 300} 12% Jan| 12% Jan 
Aviation Corp Dei -_----- sep 7% 83| 220] 7% Jan| 8% Jan | Abitibi Power...--.---- ota! us Hy) ie ae ak Del 6 -_ 
Cal Ore Pw 6% pret-..-100)_..--- 25 25 25) 25 Jan| 25 Jan A ty Aleska....... 1\"ide | 10¢ 17¢ | 18,500 be. Mar| 19¢ Feb 
Cal Pac Trading pref. --- - < 3.75 3.75 195} 3.75 Jan| 3.75 Jan rey aenen wccecee i 1 % 1 [ia 63 Got 6S. oe 
Chrysler Corp. -.-----.-- Oe 52 54% 915} 5134 Jan) 55% Jan | 4iied Brew............ 1] 2% 2% 3% "500| 2% Decl 11% July 
Cities Service. ......---- . 3 2% 3 bo] 2,623 1 % Jan 3% Jan f° 8 © aap caetameemteneerres 1 75 1.75 400 1 05 Nov 2% Aug 
Claude Neon Elec----.--- + 68 8 8 8 8 Jan 8% Jan Angostura ‘Wuppermann.1} 4%] ° 4 “4%| 3,600; 2% 4 Dec 
Claude N' - ea : 98c - : a 60c ‘ an : : an | ‘Arizona Co Dp ens Foes aan’ then 3% New 
a ey ee 1 an an ee ee | * 
Crown Will ist pret..---- *|""57 | 53% 57 365, 43% Jan| 57 Jan mei Ray Bg w i----|------ $34 $34 ‘aan S56 Jo 4 “ a 
2nd pref. -.----------- *|------ 2334 25 215) 19% Jan) 25 Jan | Beneficial Ind Loan pret A*|_-___- 37 37 "25 
Dominguez Oil_.....---- _- RR 21 31 100} 21 Janj| 21 Jan | pes & "3% “3 3% 700| 3” Novl 356 Dee 
General Motors - - - - - - - - 10) 3744) 36 37%) 2,097) 33% Jan) 37% Jan Biack Hawk Cons Mine--1 Soa 37e 43c | 3,500] 39¢ Oct| 57¢ Aug 
Idaho Maryland-.-.-...--- 5 oe 3.40 3.75) 2,565) 3.20 Jan} 3.75 Jan Brewers & Distillers v t c.* 2% 2% 2%| 4,300 1% July 3% July 
oy Ngan Tl a | oe a oe 382 | Bulolo Gold (D D)------ 5| 29 | 28% 30%| 1.400] 15 Aug| 25 Nov 
peat, ~ : = 80 | Cache La Poudre..-----20] 18%] 18 19%| 2,400] 17% Dec] 21% Nov 
Kleiber Motors. .-..-..-- ildswons 20c¢ 20c 100} 20c Jan| 20c Jan Carnegie Metals 1 1.40 60 20011.00 Oct!|1.74 Nov 
pe forge ee 10) 44) 334 «4%4) 760) «3 Jan) «424 Jan | Central Amer Mine------1|------|1.65 1.70 | 200] 50¢ July] 3% Nov 
MJ&M&M Cons Oil_--1}..---- 4c 4c | 1,000) 4¢ Jan| “4c Jan| Columbia Bking ist pret..*|...... 5 5 100| 235 Apr| 234 Apr 
sae y corey Ande pedal arose 2476 26%4| 400) 24% Jan! 26% Jan | Como Mines --1| 59e | 50c¢ 60¢ | 32,000} 8c May| 48¢ Dee 
Natl Auto Fibres A. ----- , 3.80 5 703} 3.80 Jan| ‘5 Jan | Gros Brew............. i| 2% 1% 2%| 21,1001 1 July| 2% July 
Oahu Sugar. -.-..--.---- 20} 20 20 20 1,518} 20 Jan| 20 Jan Davison Chemical mere ” % 1 400 15e May 214 June 
Occidental Petroleum -.--.1}/.....- 53c 55c 800} 45c Jan} 55ce¢ Jan Distilled Liquors es G58 cine” ‘a “30° :; 15 20 10,900} 11% Nov| 18% Oct 
O’ Connor Ce Gl ameee 3 3 200 3 Jan 3.45 Jan Drug | St epee 10 46% 44 46 % "200 4314 Sept Oct 
Pacific Associates... .--- en --- 12 12 8 12 Jan 12 Jan Elizabeth Brew pe EP 1 1 % 1 \% 2 200 % Dec 4 % June 
Pac Eactern Corp eeccece 1 2% 2 2% 1,147 1 34 Jan 2% Jan Fada io PRE LOE 1 1 % 1 4.300 % Dec 3% May 
a e------ <a 6% 8 | 1,620, 6% Jan) 8 Jan | Flock Brew..-----------2|------ 1% 1%| 200] % Dec] 5% June 
pew na! alee | 83) 734 834) 4.650) 635 Jani 8% J8D | Golden Cycle...-...--- i0| 1934] 19% 19%| 300] 8% Mar| 20% Nov 
Republic Pitan ae ane ee 4.25 5% 131 a Jan 5% Jan Grigsby-Grunow a % % 3.600 25¢ Dec 50c Dec 
Schumacher W Bd pref-...* 4 4 bs 100 3.25 Jan + Jan Hamilton Mfg A---.--- Ps 1% 7% . 50 6 Nov 7 July 
Shasta Water com. .....-- M eer Ty: ee hen 25} 15% Jan) 18 Jan | Harvard Brew..--------1| 2%] 2% 2%| 300] 2 Nov, 3 Dec 
So. Calif. Edison --.----- 25, 19%4| 1834 20% 670} 15% Jan| 20% Jan | wenarick Ranch........ —. % (1 8001 25¢ June} 134 Nov 
54% peet....------- 4 et ex 125) 15% Jan) 17, Jan | Howey Gold_....-.-.--- Bitten 110° 1.10 200| 56c Mar|1.25 Sept 
6% peet..-----.---- 25| 18%) 18% 18%| 965) 18% Jan) 18% Jan | Huron Holding ctf of dep-1}------ 22¢ 22¢ 200| 10¢ Dec| ‘4. June 
So. Calif. Gas 644% pref-_*}.----- 79 80 65| 79 Jan 80 Jan Jetter Brew__...-.----- eee 1 1 100 % Dec 3% July 
So. Pacific G G pref__..100)_..-.-.-. 42 42 20 39 Jan 42 Jan Kildun Mining See eee 1 2% 2% 2% 2,600 1 Mar 5 July 
VU BS Petroleum... «ccs«o- a 30c 30c¢ 800 30c Jan 3le Jan Kuebler Brew. .......--- ae at 1% 2 1,000 2% Dec 3% Aug 
Univers} Cons Olt... ...- - © | os ® 260| 4 Jan) 5 Jan | Macassa Mines new-.---1|2.15 |2.05 2.20 | 1,200|1.70  Decl1.70 Dee 
Virden Packing...-..-.-- a 4.55 4.56 100 4.55 Jan 4.55 Jan EE Bec cara ae 5% 5% 200 5% Nov 6% Oct 
Waialua Agricul_.....-- 20 36 36 36 25 36 Jan 36 Jan National Liberty Ins_-_--- re 5 5 100 4% May 4% May 
West Coast Life.......-.- : ae 75¢ 75e 100| 75c Jan 75e Jan | nh ational Surety--...--- 10 1% 1 1% Cel os eusstiewdee wee 
| © No par value  nciananeddenen Seat 64% 68 40| 56 Oct] 79 Oct 
Newton Steel.-.......--- * 6% 6% 7%\| 4,600 2 May| 10% July 
Los Angeles Stock Exchange.—Record of transactions | Qidetyme Distillers---.-1] 4, | 4 474) ).600) be Mar] 2% July 
at the Los AngelesyStock; Exchange, Jan. 13 to Jan. 19, | Paterson Brew----.----- 1 % % 1 400 % Dec| 5 June 
both inclusive, compiled from official sales lists: i one ga = oe “ ° 1 4 7 nae 2 ae 1% ioe 
Friday Sales Railways Corp N...----- 1 3% 3. 3% os ,500 P % oon 5 — 
Last — Range it Range for Year 1933. at a Industries A... -.. : 1% ts: Hs: “oo 1 % ed $32 bo 
Sale of Prices. | Week. )\————————— || bie gl an 
4 Richfield Oil_.......---- *| 40¢ | 30c 40c | 1,500| 25¢ Dec} 1 June 
Stocks— Par| Price. |Low. High.| Shares. Low. High. Rustless Iron....------- * 2% 2 2% 300 33% Nov y 52% July 
Alaska Juneau Gold Min 10]-...-- 23% 28%| 200] 14 Apr] 33% Aug | Sete Gordon. --_..---1|------ a | 2 em a Mie 
Barnsdal! Corp com .....90]...... 8 % 8 % 100 3 % Mar 1 1 Sept Simon Brew reg 1 eres 1 1 \% 800 1 Nov 1 % Oct 
Bolsa Chica Oil A--~.-- O| 4% 3% 4%| 2,400] 1% Jan) 5% July | gicnce Gold............. *11.51. | 1.51 1.51 100/1.01 Marj1.80°. July 
Bway Dept Stores pret 100 eecsece 51 l4 51 oo 28 32% Apr 56 4% Oct Squibb Pattison pret i \pape } 2 - 2 = 2 % 100 2 % Dee 6% Oct 
California Bank --~..--- 25| 20 17% 20 500} 17 Jan} 38 Jan | Super Corp A.-----.....*|3.07 |3.07 3.07 Fag ects Bred 
dla em gga papain HEP a em ee eg SS ™ rT octane 1.50 1.64 | 1,300] 95¢ July|1.45 “June 
Curvelet Corp.....cca«<< 5} 56 52% 56 800 9% Mar| 59 Jan Sylvestre B pe % 100 % Dec 1 Jan 
Claude Neon Elec Prod..*| 8% 7% 8% 800} 6 Jan} 13% July | Texas Guit Prod........ "Z| 4 5%| 5,100| 3% Junel 634 Nov 
Consolidated Oil Corp...* 11 yw 10% 11% 3,300 5% Jan 15% July United Cigar N wi On 5 8% 8 8% "500 7 Sept 8% July 
Douglas Aircraft Co Inc.*| 18%| 17 18% 700) 11% Jan) 18% Jan Tem Meee... 1 1.13 1.38 200 35¢  Febl|1.50 July 
Emsco Derrick & Equip-.*}...-.-- 3 3 300 2% apr 5% July Van Swerlages wenn nnn eee - 2: me . =. = ot ise tes 1% Jeb 
pop ep an ope ere a as” os ioe . a 12% July | victor Brew....--...-.-1|------ “% % 100 % Nov} 2 June 
s Ang Gas ec pf. 36 y 9 TOV 8 See) eee eee ee y) 
Los Ang Investment Co-10}.-..-- 2% 2% 700| 1 Jan} 5% June | Wilive-Overiand pret 100 eoccee 144 235} 400) 26¢ Dec} 5 May 
Lockheed a aes 1 Hr 1% 1% i= 2 % Nov 1% Jan Reads 
Pacific Finance Corp com10 4 8 8% ° Mar; 11% July 
Saved A. ......+ ica 9% 9% 1001 9% Jan 9% Jan Home Owners Loan 4819511 92%| 91% 9334/$81,625|.---- -----|----- ----- 
Pacific Indemnity Co...10!_-.-.-- 7% 7% 100 74% Nov 9 Nov * No par value. 


























New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Jan. 13 1933) and ending the present Friday, (Jan. 19 1934). 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 


It is compiled entirely 

































































Friday Sales 
Friday Sales Last |Week’s Range; for Range for Year 1933. 
Week Ended Jan. 19. Last ay s Range| for Range for Year 1933. Sale of P Week. 
Sale Prices. Week. Stocks (Continued)—Par| Price.|\Low. High.|Shares. Low. High. 
Stocks— Par|Price. sam. High.| Shares. Low, High. 
Aluminum Cocommon...*| 85 72 85%| 9,700) 37% Feb J 
Indus. & Miscellaneous. 6% preference..__.- 100} 75%| 65% 75% 450| 37 Mar| 77% July 
Acetol Products conv A..*/------ 3% «4 200 2% Nov 5 June | Aluminum Goods Mfg-..-* 9% 8% 10 600 7% Apri 16 June 
Acme Steel Co....----- 25| 35%| 32 35% 125} 13 Apr| 36% June | Aluminum Industries_...*| 1144} 10 13 eh ccinw aidaet nado: ‘daibin 
Adams Millis 7% pret..100 73 73 73 100; 60 Apr} 80 June | Aluminum Ltd com.-.-..-- *| 32 30 32% 500| 13% Mar| 53% June 
Aero Supply Mfg cl A....*| 10% 10% 10% 200 5 Oct; 10 June 6% preferred....... TO en 45 45 100 Feb) 65 July 
ee * 3% 3% 4 6,800 % Feb| 4% June | American Beverage_-_--.-_- 1 2% 1% 2%) 2,500 1% Dec 1 Dec 
Ainsworth Mfg Corp..-.10| 10% 10 10% 500 1% Feb) 10% June | American Book.....-.. 100} -..<<- 53 53 10 Mar; 655 July 
Air Investors com.-..--.-.- 9 Ce 1% 2% 500 1% Dee 2% Nov | AmerCapital— 
Convertible preferred..*| 15 15 15 100 5% Mar| 17 June ? eae cence 13% 0S 1% 100 1 Feb 3% July 
a eee ee % % 200 ¥% Jan 1 June | American Corp com...-.. * % tie 300 44g Dec % June 
4; Alabama Gt Sou ord----50/---.-- 40 40 50 8 Jan} 55 July | Amer Cyanamid ClassB..*| 18 16% 19 45,000 3 Feb) 16% Dec 
Allen Industries com--.-- * 4 4 4 100 2 June 3 June | Amer Dept Stores....-.- 4 % % 500 4 Jan 1% June 
| Allied Mills Inc.__...--. 9% 8 9%" 2,800 3 Apr! 16% Aug! American Equities. .....-. | ee 1% 1% 100 1% Nov 4% June 
= = — = ——— 
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Stocks (Continued) Par 


Range for Year 1933. 





High. 


Stocks (Continued) Par 





Range for Year 1933. 








Amer Founders Corp. .--1 


lst 7% pref ser B..... 50 
6% 1st preferred D-.-.50 
Amer Investors com.-.-.-- 1 
Optional warrants - - ---- 
Amer Laundry Mach. .-.20 
Amer Maize Products - - --* 


Amer Manufacturing - -100 


Common ...<<ccccccce 
Anchor Post Fence. ° 
Apex Electric Mfg. ------ 
Arcturus Radio Tube.-..-1 


Armstrong Cork com....* 
Art Metal Works---.----- 5 
Arundel Corp com. .----- * 
Associated Elec industries— 

Amer dep rcta....-- £1 
Associated Rayon...-...-. * 
Atlantic Coast Fisheries --* 
Atlas Corp com-........ bd 

$3 preference A.....-.- ° 

WERE s on cbe wecnces 
Atlas Plywood Corp-...-.. ad 
Auto-Voting Mach..-.-.-.. ad 
Axton Fisher Tobacco A. 10 
Babcock & Wilcox..... 100 


Baldwin Locomotive Wor 


Bellanca Aircraft vt c....1 
Bigelow-Sanford Carpet Co 

6% preferred....... 100 
Bliss (E W) Co com-.----- * 
Blumenthal (8) & Co com * 
we Riage Corp— 


6% oot « conv pref..... 
Bohack (H C) com-..-.--- * 
Boston & Albany RR--.100 
Boston&Me RR 7% pfdi00 

5% pref A stamped. -.100 





Brillo Mfg Co com. --.-.---. * 
British Amer Tobacco Ltd 
Am dep rcts ord reg..--£1 
Amer dep rcts for bearer. 
British Celanese Ltad— 


Bulova Watch Co Inc— 
$3% conv preferred....* 
Burco Inc com....-.-.-.--- * 
Burma Am dep rets reg__-. 
Butler Brothers.....-.. 10 
Cable Radio Tube v t c._.* 
Camden Fire Insurance. .5 
Can indust Alcohol A....* 
Class B non-voting --.-..* 
Carman & Co class A... - 
Carnation Co common..._* 


* 


Celanese Corp of Amer— 
7% ist partic pref...100 
7% prior preferred ..100 

Celluloid Corp com 


Cities Service common..- 
PRN cndasacunacs 
Preferred B........-- 

City Auto Stamping. ---- 

Claude Neon Lights....- 1 

Cleveland Tractor. _--..- * 

Cliffs Corp v t c..-...---.- 

Club Alum Utensil_...-.- 

Colt’s Pat Fire Arms---_-_25 

Compo Shoe Machinery— 
Stock trust certificates -_1 

Consolidated Aircraft__._* 

Consol Automatic 
Merchandising v t c_._.* 

Cons Retail Stores. -_...- * 

~ 

* 


Continental Securities. -- 
Cooper-Bessemer com... - 
Cora Corp 


Crocaser Wheeler Eleo-____ 
Crown Cork Internat! Als 
Crown Zellerbach Corp— 

$6 conv pref class A....% 
Cuneo Press com..--... 
Curtis Mfg. Co. (Mo)-.-- “5 
Detroit Aircraft Corp....* 
Distillers Co Ltd— 

Amer deposit rets_...-.- 
Distillers Corp Seagrams-_ a 
Doehler Die Casting 


Dow Chemical.......... . 
Driver Harris com. -_- 10 
7% preferred. _...-- 100 
Dubilier Condenser---.-.--. 1 
Durham Hosiery com B_.* 
Duval Texas Sulphur....* 
Easy Wash Mach B_-_.-- ad 
Elsler Electric Corp...... ® 
yy veeeetemenr 
Electric Shareholding— 
Ee eee * 
$6 conv pref w w______ * 


Elgin National Watch. _.15 
Emerson Bromo cl B_..24% 
iquity Coop com-_-___. 10¢ 
Ex-cell-O Aircraft & Tool. ; 






Film Inspection Mach... 


First Nat Strs 7% Ist pt i100 


= 


Fisk Rubber Cor ve. pues 
$6 preferred 


Ford pkote Oo ol A ------ 
Amer dep rcts ord reg. £1 














110% 
10% 12% 
7 70 
4% 6% 
53% 6% 











8% 
B46 6% 
6% 7% 
38% 38% 
20 20 
5 5 
% 
20 21 
23% 25 
3% 5 
73% 76 
12% 15 
58 64 
1 1 
4% 5 
8 8 
1 1% 
5 6% 
5% 6% 
2% 3% 
36 39% 
7% 7% 
19% 19% 
1% 2 
4 5% 
5% 6% 
6644 73 
5 5% 
4% 
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Ford —— of Can cl A..* 
CAMB Bescscssacensce 
Ford Motor of France— 
Amer deposit rights. -... 
Foundation Company— 


ig * 
Franklin (H H) Mfg.-.-- * 
Garlock Packing com....* 
weueral Alluys CO.... .-- ® 
General Aviation Corp. --1 
Gen Elec Ltd Am dep rcts * 
Gen Fireproofing com-....* 
Geu Invest. Corp. com,..5 

$6 conv pref class B...* 


Globe Underwriters _ 
Godchaux Sugars B 
Gold Seal Electrical..... 1 
Gorham Inc $3 pref w w.* 
Gorlaw Mig cow vt c...* 
Grand Rapids Varnish -..* 
Gray Tei ray Station....* 
Gt Alt & Pac Tea— 
Non-vot com stock ...* 
7% ist preterred....100 
Great Northern Paper..25 
Greenfield Tap & wctmsaatan” 
Greyhound Corp....-..-- 
GroveryacoresProd vtec 25e 
Guardian Investors...... 1 


Hall (C M) Lamp Co....* 
Happiness Candy Stores.° 
Hazeltine Corp........-. 
Heyden Chemical Corp. io 
Horn (A C) com..-.-...-- 
tora « Hardart aeeeosy 
Huylers Co of Del-_-.---- 1 
Hydro Elec Securities. .-..* 
Hygrade Food Prod-..-.-.- 5 
Imp Tobacco of G B & Ire 
Amer dep rcts ord shs. £1 
Insurance Uo of No Am. sd 
Interlake Steamship-.--- 
Internat Cigar com-.-.-...- : 
Internat Hold & Invest..* 
internat Products com...* 
Interstate Hosiery Milis..* 
Internat Safety Razor B..* 
Irving Air Chute......-.- 1 
Interstate Equities_....- 1 
$3 conv pref A__....- 50 
Jones & Laughlin Steel. 10u 
Kingsbury Breweries... -.1 
Jonas & Naumburg-.-.-.-.-. * 
$3 conv pref.......... * 
Kress (S H) special pref “" 


Lakey Fdry & Mach.-.-.-. : 
Lefcourt Realty pref..-.-- s 
Lenign Coal & Navigation ; 
Lerner Stores com......- 
6% pf with warrants. io 
Libby McNeil & Libby--.iu 
Louisiana Land & txplor.* 


LOG CORS. neue caeasss 5 
Mangel Stores Corp-...-- * 

64% pret w w ..-.- 100 
Mapes Consol Mfg.-..--- ° 
Marion Steam Shovel--.-..* 


Maryland Casualty...-.-- 1 
Massey Harris Co com. -..* 
Mathieson Alkali Works— 

Part paid rcts lst paymt- 
Mavis bottling class A. 
Mayflower Associates. .-- 
McCord Rad & Mig B.-- 
McWilliams Dredging---- 
Mead, Jobnson & Co_.... 
Mercantile Stores...-..-. * 
Merritt Chapman & Scott * 

644% A preferred...100 
Mesabi Iron 


se eee 


Midland Stl $2 div shs__.* 
Minn-Honey well Regulator 
Preferred........-- 100 
Molybdenum Corp v t c_.1 
—— — & Co— 
ff 





Nat American Co 
Natl Belias Hess com....1 
Nat Bond & Share * 
Nat Dairy pref A.....- 100 
National Investors com_-.l 

we % ee 1 


Newberry (J J) com_.--- 
New Mexico & Ariz Land.1 
New York Auction..-.-.-- * 
New York Shipbuilding 
Founders 


Niagara Share B_.....-. * 

Niles-Bement Pond.-..... s 

Nitrate Corp of Unile 
Ctfa for ord B shares---- 


Northam Warren conv pfd* 
Northwest Engineering --_* 
Novadei Agene Corp.-...* 
Ohio Brass class B com. -..* 
Pacific Eastern Corp....1 
Pan-American Airways.10 
Parke, Davis & Co 
Parker Rust-Proof......- 
Patterson-Sargent. -.. 
Pender Groc class A. 


1 
$3 conv pref ser f ‘apie * 
Pie Bakeries Inc com... * 


Pitney-Bowes Postage 
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‘or Range for Year 1933. Last |Week'’s Range| for Range for Year 1933. 
of Prices. |Week.* Sale | of Prices. | Week. 

Stocks (Concluded) Par .|Low. High.| Shares Low. High. Public Utilities— Price.|Low. High.| Shares. Low. | High. 
Pittsburgh & Lake Erie.50;______ 66 67 100} 28 Mar} 85 July | Alabama Power we —- iid et 44% 51 140} 26 Dec) 65% Jan 
Pittsturgh Plave Glass..25| 46%| 42 46%} 8,400) 143 tep| 39% July | Am Cities Pow & 
Potrero Sugar. __.__.....5|...__- 1% 1% 700 % Mar| 2% Nov Common class A---..28 Kaede 26 27%] 1,000) 24% Nov; 36% June 
Powdrell & Alexander-_-.-.*}______ 2044 23 200 8 Mar| 27 Sept New class B 3 2% 3 4,600 1% Dec 6% June 
Pratt & Lambert Co. _...*|---_-- 20% 22 600| 10 Jan} 2134 July | American Dist Teleg N J 
Propper McCallum Milis.* 1% 1 1%| 2,700 \ May 4 July 7% conv pref......-. == 102 102 50} 84% May| 104 Aug 
Prudential] lnovestors__... s 6% 6 7 1,200 3 Feb| 10% July Amer & a Pow warr. 6% 6% 6 600 2% Apr) 13% June 

$6 preferred_____._._- * 66 67 150| 57 Mar] 79 July | Amer Gas & Elec com...*| 28 23 28%] 45,400] 17% Mar| 50 June 
Quaker Oats Co— Preferred ............ 81 74% 81 1,725} 57% Dec| 91% Jan 

ee >, SERRE 116 122 110} 64 Marj] 140 July | Amer L & Tr com.....25| 15%) 13% 15%] 6,400) 9% Dec] 26% June 
Railroad Shares--__---_- * % 1. %l 1,300 % Dec| 1% June | Am Superpower Corpeom*} 3 24% 3%4|149,500) 1% Dec} 9% June 
Raytheon Mfg v t c_ ---50¢ Sac hosiath 1% «2 400 3 Aug 3 Aug lst preferred...... ----*} 60 57% 60 400} 48 Nov! 75% June 
Reeves (Daniel) com--_--- 14%| 14% 14% 300} 14 Dec] 25% July Preferred. ......--... *| 20 17% 20 2,400} 12% 50 8=6June 
Reliance Internat com at une aks 3 3 100 1% Feb 4% June | Arkansas P & L $7 pref_..* a 29% 30% 100} 25% Nov| 46 July 
Reliance Management. --_* 1 % :1 200 % Feb 3 June | Assoc Gas & Elec— 
Reybarn Co Inc__-___--- eee 1% 1%] 1,100 % Jan| 3% July Common-.-.-.-...------ 3% 1%] 1,300 % Dec] 3% June 
Reynolds Investing. __..- 1 % s - 3,100 % Dee 1 Aug Ge Mtcttuoneceansod % 54 16 8,400 % Decl 2% July 
Rice-Stix Dry Goods---.-*}_..-_- 10 ©11 800} 6 May| 8% June $5 preferred... .....--. 3 1% 3% 600 1% Dec} 10% June 
os Lae 11% 11% 100} 4 =Mar| 12 #£4Nov Warrants.-.........-.. lig lis lish =4,200 « Apr 4% June 
Roosevelt Field Inc_____- 5 1 1 1% 600 % Jan 3% July | Assoc Telep Utileom _.* % 4 %%| 1,500 % Dec| 1% June 
Rossia International. - ..- * A % 4 700 4% Mar| 1% June Certificates of deposit- -- 316 Sig Bag 100 % Oct % Oct 
Royal Typewriter_.._.-- , See oS a 1,000} 514 Mar| 12% June | Bell Tel of Can__-_--- 00}... --- 112% 113% 325} 70 Feb| 116% Dec 
Ruberoid Co______....100] 28 28 29 200} 15% Feb| 35% July | Brasilian Tr L & Pord...*| 125%| 125% 13%] 6,400) 6 Febj 179 July 
Ryerson (Jon T & Son)__-*}______ 16 16 100 7144 Mar| 18 May | Buff Niag & East Pow— 

i 25] 16%| 16% 16%] 1,000) 15 Dec} 22% Jan 

SafetyCarHeating& Ltg100} 72 62 7 1,000} 16% Feb} 80 July | Cables & Wireless (.ta— 
St Regis Papercow... WW) 3% 2%; 3%%| 21,100} 1% Mar) 8 July Am dep rets A ord shs £1]-...-- 1% 1%] 1,600 136 Apr) 1% J 

7% preterred.___... 100] 31%) 25% 31% 400} 12% Mar| 56 June Am dep rets B ord gha_£1}------ 1 916 2400 Sig Feb % July 
Schiff Co com-.........- *| 2444) 20% 24%] 1,000] 6% Feb| 19 Dec | Carolina Pr& Lt $7 pref_.*|...--- 35 335 25| 37 Febj 48 Jan 
Schulte Real Estate com--_* The Sie | 2,700 % Dee 2% May | Cent & Sowest Util— 

Seaboard Utilities Shares_1 716 5i¢ 6 700 % Nov 1% June I hi acct 5. i Rieti 1% 1% 1% 400 1 Mar) 4% July 

Securities Corp General..*|______ 3% «3% 100| 2 Apr} 11 June $7 preferred.......... | 7% 7% 7% 7 4% Oct] 24% July 

Segal Lock & Hardware _* 34 34 %| 1,300 % Feb 1% June | Cent States Elec com ----1 1% 1% 1%] 10,900 i Nov 4% June 

Sieberling Rubber com..*| 5 3 5 1,500| 1% Apr| 7% July 6% preferred x-warr. 100) ------ 5 5 200; 2% Dec| 18 June 

Selby Shoe com. -------- _, - ae 23 «23 200} 93% Apri 21 Dee Conv pref opt ser '29_ 100] ------ 6 6 25| 2 Dec} 22 June 

Selected ludustries Inc— r Cleveland Elec lum com*| 27%} 25 27%} 1,100) 20% Apr; 37 July 
bg eginr e 2% 2% 2%] 4,700 % Feb| 4% June | Columbia Gas & Elec— 

$5.50 prior stock. --_-_- re 47% 49 150| 33 Mar] 65 July Conv 5% pref__..... 100} 86 77% 86 1,700} 65 Dec] 138 July 

Allotment certificates...| 4914| 46} 49%| 1,450] 26% Mar| 70 July | Commonwealth Edison.100) 5134; 46 52 2,500} 31 Nov) 82% Jan 
Selfridge Provincial Stores| Common & Southern Corp. 

Amer deposit receipts_ £1 abi eee 1% «1% 700 % Feb 1% July Warrants _. 4 Sig = 716) 35,600 % Dec} 1% June 
Seton Leather Co_.....-*)____ 2. 8 9% 900| 1%§ Apr| 14% July | Community Wat Serv coml|------ ig = 300 4% Dec| 2% June 
Sheaffer (W A) Pen_--_._- , . & 100| 5% Mar| 10% July | ConsolG E LAP Raiteom *| 59%4| 5544 60 4,200| 434 Apr] 705 June 

Corp— Cont'lG & E7% pr pretl00 patawen 40 41% 100} 29 Dec} 66 June 
eee 1 1% 1% 2 2,000! 1 Novi 5& June | Duke Power Co_-_-_._..10u|------ 45% 45% 25| 37 Sept; 76 July 
$3 conv pref__._...-- See 17% 18 300} 12% May] 28% July 

Sberwin Willisma com_.25| 557%%4| 4934 56 9,125] 12% Mar| 473 Dec | East Gas & Fuel Assoc...*| 8%| 6 8%| 2,300) 4 Mar; 1234 June 

6% preferred AA....100!______ 101% 103 100| 80 May| 99 Oct 4% % prior pref____. 100! 58 57% 58 150| 54% Nov; 68 Jan 
Singer Mfe____......- 100, 163 61 163 260} 90 Mar| 175% July 6% preferred_.._._. 100, 52%| 46 52%, 1,025) 39 May| 68 _ July 
Smith (L C) & Corona— t States Pow com B..*| 1%) 1% 1% ,100 % Dec} 4% Jue 

Typewriter v tc......- *| 6 6% 6% 100} 1 #4¥Febl 6 May $7 pref series A__..___- 11 8% 11 350} 5% Dec! 30 June 
Smith (A O) Corp com...| 34%| 27% 35 3,950] 11% Feb, 52% June pref series B___._- == ae 8 10% 100} 5% Dec 25 July 
Sonotone Corp. _..--- seot Sel | OG CS 800| 2% Dec| 4% Oct | East Util Agsoc_.______- *| 18%] 16% 18% 250| 13% Apr 26% July 
a cae abet -g|“i73s| 18 rfo|to.00| 338 Bly att Jum 

mer dep rcts for reg.£1)/______ 44 44 400 1 1 Elec Bond & Share com..5| 17% f 
— May Stern— oo % day 4 cumul preferred....*| 37 33 37 ,500| 22% Apr, 59% June 
64% preferred.....100| 67 67 = 67 50| 15 Apri 61 # Dee $6 preferred. _______ -.9| 40%| 38 44 6,700} 25 Apr, 66 June 
Stahl-Meyer common--.--*|______ 4% 4% 200| 2% Apr| 14 June | Elec P & L 2d pref A__..*|------ 8% 8% 225) 4% Feb) 29 June 
Standard Brewing_____-- | 1Y 1% 1%! 1,300 % 3 Sept Opt warrants_____.__- 3%| 3% 3%] 1,000) 1% Feb) 9% July 
Stand Investing Corp— Empire Gas & Fuel Co— 

$5.50 conv. pref. _.---.*|_____- 14% 14% 50| 6 ¥Feb| 28 July 6% preferred______- 100] ------ 15% 18 100} 6 #£Apr| 21 May 
Starrett Corporation _- -_- 1 Iie] yg 18 yg 900 % Dec) 2% June 614% preferred___-- 100} 17 15% 17 100} 63% Mar) 19 June 

6% preferred.....-.. 10; 2% 14% 2% 900 % Ma 6 June 7% preferred... .- 100} 20 16 +820 650| 7% Apr) 25 June 
os a common. * % 54 % 100 Y% Feb 3% July = 8% preferred. -_-...-. _ | Mae 17 22% 150} 10 Mar, 25 June 

tein & Co common.-.-- _ aes 7 7 100} 44 D 9 June uropean Electric Co: 

644% preferred_-__-_- 1, eee 84% 85 120 te Jan 780 Mar| Class A-........_- mt See 10% 11%| 2,300; 2% Mar| 11% Nov 
Stetson (John B) com__._*|_____- 9% 9% 50} 8 Decl 20 July Option warrants___.--- 1% 1% 1%] 4,800 % Apr) 1% July 
Stroock (S) & Co_.._--.- . ae 6% «64 100/ 2% Apr| 10% July | Florida P & L $7 preft....*| 24%] 15 24%] 1,300) 1034 Nov) 33% Jan 
Stutz Motor Car... ..... ° 7% 5% 7%| 3,300 4% Dec} 20 July | GenG& E conv pref B_..*|------ 11 12\% 150 3 Apr| 15 July 
Sullivan Machinery ------ «ee 8% 8% 125] 41% Mar| 12% July | Gen Pub Serv $6 pref...*| 36 27% 36 160} 18% Mar} 624 June 
Sun Investing com- ------ . 54% 4 54% 600 1% Feb 5 June | Georgia Power $6 pref._.*| 55 49 55 470 Nov; 704 Jan 
Brit Inecrciol----i6) 955] 2456 2634] 7S308) adag BSR] 3546 38% | rtammton % yp] 3001 gohf Jam) gg? Sue 

onal... -- | 24% 28%] 4,600] 1 2 amilton Gas com v t c_-1|------ 4 
us we S16 FO) SON Jams | artiond Klee Light. 38) 5D | 60 60 200] 4834 Mar| 59 June 
aggart Corp. .-.-.-...- 3, een 1% 2%] 1,200 % Apr 5% June | Internat Hydro-Elec— 
Tastyeast inc class A__..* 1 1sje¢ 1%] 12,100 io oes July Pref $3.50 series____- 50} 21 16% 21 750| 14% Dec| 27 July 
Technicolor Inc com__-- * 9% 8 9%] 2,000 2% Febd| 14 Oct | Internat! Utility — 
Thermoid & Co 7% pref100|______ 24 24 50| 5 ¥Febl 34 June oS ae | ae | 1 1%| 5,100 % Dec} 3% June 
Tobacco Prod Export----.* %% % % 600 % Jan| 1% June Warrants new..........|------ MY 200 % Dee % Dee 
Tobacco Secur Trust Co— Interstate Pow $7 pref...*| 14 11% 14 40| 5% Mar) 234 June 

Am dep rets ord reg-.£1] 23 | 23 23 100} 101 Jan| 2114 Nov | Italian Superpower A__._*|------ 14 6154] 1,100, % Feb 2 June 
Toda Shipyards Daas 21 20% 21 200| 10% Feb| 28% June arrants ow aaa BER % % 100 % May} 1% Aug 

orrington Co of Me....*| 53 51% 6&3 175 D ng Island Ltg— 

Transcont Air Trans_-__- ea 2% 3 800 a ed a Rp Common...........--*| 5%| 4% 5%} 5,800) 3% Dec} 16 June 
Trans Lux Pict Screen— 7% preterred......-- ee 55 «58 60| 38 Nov) 82% Feb 

Common. ______.._.-- 2%| 2% 2%] 3,500/ 1% Mar| 3% June| 6% B pref__._-____- 100} 43%| 43 45 225) 32, Dec) 74 Jan 
Tri-Continental warrants_- 1% 1% 1%! 2,400 % Apr 4% July | Marconi Wirel T of Can.1 2% 2% 2%] 6,500 Apr 3% Sept 
Tubize Chatillon Corp..-1| 1334 954 13%| 9,400 2 Apr| 28% June | Memphis Nat Gas_-__._5|------ 3% 3% 200° 2% Feb) 6% May 
Tung-Sol Lamp Wks___-*| 4 3% 4 200} i% Jan| 94 June Met Edison $6 pref-_--- _ eer 5151 25| 464 Dec) 73 Jan 

$3 conv preferred _-_-_.- *| 16 15% 16 200 7% Jan| 20 June | Middle Wast Util com * 416 316) 2,400 ‘ie Dec May 
Union Amer Invest_- -* Ce el 19% 19% 500; 11 Mar| 22 July | Miss River Power pref_100|------ 70 75 20} 65 Dee} 91 Sept 
Union Tobacco... .......*|__-.-. y% x 100 i4g May % June | Mohawk & Hud Pr Ist pf * 52 474% 52 975| 443 Dec) 85 Feb 
United Aircraft & eee 2d preferred_.______-_-. 25 2444 25 500) 25 Dec| 65 # July 

Warrants. --.........-. 12%} 12% 14%] 1,600} 9 June| 16 Nov | Mountain Sts Tel & Tel ido 105%| 102 105% 30| 8044 Apr| 108% Aug 
United Carr Fastener....*) 7 6 7 500| 1% Feb| 8 Sept | National P & L $6 pret..*| 5534) 42 56%] 4,750) 32 Dec) 72+ June 
United Chemicals— New Orl Pub Serv pref__.*|------ i 16 : = a Des > 

ae oan OE x Pee 3% 3% 100 2% Nov 6 June | N Y Pow & Lt @t % pref...|---.-- 
= partic pref........- , 15% 16% 200 7% Jan| 20% June | N Y Telep 6%% pret__10u| 11644] 114% 116% 325| 109% Apr} 119 July 
nived Dry Docks_..._- . 1% 1% 1%! 1,500 Mar 3% Jun Niagara Hud Pow — 
United Founders___-_..-- 1 1% % 1%! 19,900 s Dec i yo Common. _.....-_--.. 15) 7 5% 7 | 10,900) 4% Dec} 16% Jan 
United Molasses Co— Class A opt warrant.__. 916 716 a} 2, 200 is Dec| 2 June 

Am dep rets ord ret-.£1} 434] 414 434| 32,400] 1% Feb| 634 Dec| Class B opt warrants_---|------ is 68 ie A 

ag Proms Sharing....° 2% 1% 2% ,000 4% Mar! 2% June om C opt warr....... % ie 14,100 1s Dec % June 

preferred....... 9% 9% 9% 100 6 June 77 Dec or Amer Lt & Pr— 

United Shoe Mach com - 2] 5934] 59% 61%] 800 33% Jan| 58} Dec| Common....._....... *| 2%) 2% 2%) _ 250] 1% Dec} 8 June 
United Stores v t c__..... 16 % = =6%) = 200 Jan} 2 June| _ $6 preferred..._.._..- | 655) 6S (SG 1.078 6S ee 
Sate B12 % 54 % 300 i Dec| 2% June | Nor States Pow com A_100| 18%| 18 19%] 2,100) 1334 Dec) 538% July 
U 8 Finishing --..-...... vel MEPS 2u 3 600 % Feb| 7% Jul 

U 8 Foil Co class B___.-- 1 7 6% 7 3,400] 2% Apr) 11% fA Pacific G & E 6% lst pt 25 19%| 19% 21 5,000} 18% Dec 3596 = 
U 8 & Internati secur— Pacific Ltg $6 pref._...-.*|------ 72 «72 50| 73% Dec) 9 Puna 

Common. .......-..-- *| 1%] 1% 1%] 2,200 te Jan| 3% July | Pa Gas & Elec class A_--.*|------ 7 7 100] 6  Janj 9 ‘Une 

ist pref with warr_---- © Seatips 54. BS 600| 17% Mar| 65 July | Pa Water & Power__..--- | 0 | 7. 200] 30 An Jan 
U S Lines pref__...-.-..*]-.---- “% 600 \% 1% June | Philadelphia Co com. _--- 10 9% 10 400} 5 Mar 17% June 
et} Playing Card_....-- 1 eee 20% 23 725, 8 Mar July = rt Pow 8% ei 31 31s 31 25} 30 May Oct 

Radiator com---_-_-_- _. Ae 2 2 200} 1% Ma 3% Jul c Service of Nor I 
U 8 Rubber Reclaiming__*| 1 1 1 300 iy May 4 July eR 15 «15 100] 22 Apr) 4334 July 
Utah Radio Prod. sae were | 24% 2% 300} 114 Dee| 2% Sept pcom $100 par stock. -1 60 ible oa 15 15 100] 34 July) 742 Jan 
Utility Equities a 1% 1% 1% 900 Dec 4% June et Sou L— 

Priority stock...-...-- *| 40 40 40 25 os” Apr} 50% June $5 preferred....._..-- *) 14%] 12% 14% 50} 7% Dec) 28 June 
Utility & Indus com__.-- | aR 1 1%| 1,200 % Dec| 3% June $6 preferred....._.-.. , ae 7% 9% 190] 5 Dec! 23% June 

Conv preferred_......- * 3 2 3 700 1% Dec 7% June | Ry & Light Secur com-.- 8 5% 8 875 4% Dec] 14% June 

Sou Calif Edison— 
Vogt Mig Co...-.....-- , wee} 3% 3% 1001 2 ¥Febl 7% July Preferred A_........- 25 21 21% 200} 20 Dec) 27 Jan 
Waco Aircraft Co... ..-- *| 12%] 1034 13 | 4,100] 8 Aug) 14% Nov| 6% pref series B -.... 25 18% 1 1,300] 16, Decl 24% Jan 
Wagner Electric_-.-.-.- 15} 12 12 (13 100} 74 May| 12 June| 5% preferred C_...25 16% 16% 600} 14% Dec) 3436 Jan 
Walgreen Co common-...*/ 20%] 18  20%| 1,900] 11% Feb] 21 July | Southern Colo Pow cl A 25 1% 1%| 100; 1% Sept) 6% June 
no ee pegs Tiiaindted 2 2 300} 1% May| 4 July | Southern Nat Gas com-.* % %| 1,000 is Mar} 1 June 
Hiram Walker-Gooderham So’ west Gas & El7% pt100 45% 45% 10 Dec} 50 Jan 

& Worts Ltd com. __-_- | 5 53% 57 | 21,100] 3% Feb| 64% July | Standard P & 

Cumulative pref_____- *| 17 16% 17%| 1.400] 7% Feb] 17% Dec  cotesdecnnek ee 5% 5% 100) 1% Dec) 16% June 
Watson (John Warren). --_* y 4 \ 200 Y%Jan| 1% July Preferred. ....-..---- *| 23%) 22 23% 900} 15% Dec} 50 July 
Wayne Pump Co-____-_-_- ie ea % % 800 Ye Mar| 2)¢ May | Swiss Amer El pref.....- @|..-.-- 38 39 200) 18% Mar| 45 Oct 

Convertible preferred. .*|_.___- 2 2 1,100} 1 Mar} 6 June | Tampa Elec Co com..... #/------ 25 2634) 500) 194 Apr] 32 June 
Western Air Express_...10| 1634] 1434 16%| 1,100] 10 Nov| 17 July | Union Gas of Canada....*| 3%) 3% 3% 700; 1% Apr) 7% July 
Western Maryland Ry Co United Corp warrants. ...- 2%) 2 2%} 10,900; 1% Dec) 634 June 

7% ist preferred_--.100|..---- 50 = s«B0 20| 35 Oct] 60 July | United GasCorpcom....1) 2%) 2 2%4| 32,600} 1% Feb) 6% July 
West Va Coal & Coke_.--*|..___- % 1 400 % June) 1% July Pref non-voting.......*| 26%| 21 26%] 2,900) 13 Feb) 45 July 
Williams (R C) & CoInc.*} 15'%4| 15% 16 900} 4 Mar! 16% July Option warrants. ..-... % % %| 3,700 4% Febj) 1% July 
Wilson Jones Co com....*} 11%] 11% 11% 100/ 6 Jan} 12 Sept | United Lt& PowcomA..*| 4%) 3% 5 | 37,300) 1% Dec| 9% June 
Woolworth (F W) Ltd— Common class B-_..-.- 4 Se 5% 5% 100} 2% Feb| 12% June 

Am dep recta ord shs-_---- 22%1 22% 24 3,100! 11% Jani 26% Nov $6 conv ist pref .... .*| 17 134% 174115,2001 7 Decl 41% June 



































——— 





490 








Financial 


Chronicle 





Jan. 20 1934 














_— 
























































Friday Sales Friday Sales 
Last |Week's Range| for Range for Year 1933. Last |Week’s Range) for Range for Year 1933. 
Public Utilities Sale of Prices. Week. Sale of Prices. Week. 
uded) Par| Price. |\Low. Htgh.\ Shares. Low. Htgh. Bonds (Conlinued)— Price.|low. High x Low. High. 
Pow with warr.-1 % %| 4,100 ye Dee 1% June | Appalachian El Pr 64.1954) 8544} 80% 85%] 73,000} 64 Nov| 97% Jan 
abr & L $7 pref.---- *| 24%| 22 24% 175) 17 Dec} 42 June; A Pow 58..1941}...... 102 103%/} 11,000} 94 Apr} 105% Nov 
Util Pow & Lt new com..2 1% 1 1%] 12,500 % Dee 2% Aug oT 2024; 69%) 67 69 4,000} 58 Dec} 85% Feb 
Vte class B_.....-..-.- Aieswe se 3 4 900 1% Dee 4% July | Arkansas Pr & Lt Se. 1956; 69 64% 7044|188,000} 50 Dec| 90 Jap 
7% preferred....--- Rc lias 9% 11% 290 5% Apr) 27% June Proven fed y oeeeng 33%] 31% 3344|100,000| 204 Nov; 47% Jan 
Former Standard Oil Conv deb 5}4s-....1938}] 18 16% 18 31,000} 12 Dec| 26% July 
Subitiate—- =—CO CT. GS Ow LK dL een seranetsnacs 1948/...... 14 15%} 20,000 9% Dec| 27 Jan 
Buckeye Pipe Line. ..-.- 34 32 34 100} 25 Jan| 39% June Conv deb 4}4s..... 1949] 15%) 14 16% |354,000 9% Dec| 26% Jan 
Chesebrough Mfg.-.--.-- 25| 123 121% 125 250; 71 Aug! 129 Dec Conv deb 5s_...... 1950) 15 15 164%/|150,000} 11 Dec} 28 Jan 
H Humble Oil & Ref new...*| 38%) 35% 38%] 21,500} 33 Dec} 35% Dec Deb 5s-..-.-....... 1 15% 15 16%|117,000| 11% Dec) 27 Jan 
Imperial Oi] (Can) coup..*| 13% 12% 13%] 11,200 6% Mar| 15% Nov Conv deb y woeeet 4 20 15% 20 55,000} 11 Dec} 35% Jan 
nia pwebene 613 13 13 100 6% Apr| 15% Nov on 6......19. 57%| 57 59 87,000} 33 Apr; 53 Dec 
Indiana Pipe Line....-- Pees 4% 5% 700| 3% Feb) 8 June | AssocT & T deb5ssA 7 49%| 48% 52 | 62,000) 15 Febj 48 Nov 
National Transit... .12.50].....- 8% 8% 500} 53% Apr} 10 May | Assoc Telep Util 58.1944) 16 9% 17%|379,000; 6& Mar 24% Jan 
Northern Pipe Line. ...- IPleceses 4% 5% 200 4% Apr 6% June Certificates of deposit.| 16%{| 10 17 ,000 8 Dec} 15% Nov 
Ohio Ol] Co 6% pref...100)....-.- 85 300} 70% Apri 88 Dec secured notes... _1933 9 15 20 27,000} 11 Apr| 53% Jan 
Southern Pipe Line....-. 10} 19%] 17% 19%] 1,800 2% Apr 6 Mar Certificates of deposit.|.....- 14 15 6,000} 13% Novi 16 Nov 
South Penn Vil.....--.. 25 4% 4% 4% 100} il Fep| 22% July | Atlas Plywood 5%s..1943) 61 57 61 8,000} 27 Mar) 54 Dec 
Standard Oil (Indiana)..25| 32%) 31% 32%) 29,500} 17 Mar| 34 #£4Sept | Baldwin Loco Works— 
ou y)...--10| 16% 15 16%} 6,000 8% Mar| 19% July 6s with warr__._... 1938} 116%; 109 116%/745,000) 96 Oct) 117% Aug 
Standard Oil (Neb).---- 14%] 14 14% 600} 11 Apr} 20% July 6s without warr_....1938) 79%) 76% 460,000} 67 Nov| 82 Aug 
Standard Oil (Ohio) com 25) 26 23% 26%| 1,650] 16% Mar; 41 July | Bell Telep of 
Swan Finch Oil Corp....25 3% 3% 3% 200 1 Jan 3 June lst M 6s series A_._1955) 10314} 103 104%} 78,000) 87 Feb) 105% Nov 
lst M 5s series B...1957| 102%} 10244 103%] 64,000} 853% Apr| 105% Nov 
Other Oil Stocks— lst M SeserC__._._ 1 102%} 10244 103%} 18,000} 87 Mar] 106 Nov 
Amer ibo Co._... 1 1% % 1%| 65,400 31, Mar 2% July Steel 66...1998) 110 110 110 1,000} 99 May! 112 June 
Arkansas Nat Gas com._.*/______ 1% 2% 800 1% Feb| 5% June | Birmingham Elec 4s 1965| 64 60 68 66,000} 45% 80 Jan 
Common class A. ...-- 1% 1% 2%] 14,200 % Dee 4 June | Birmingham Gas 5s...1959| 54%! 44 54%] 24,000} 38% Dec] 66 July 
es = —s Fe 2% 3% 400 2 Feb 4% May | Boston Consol Gas 58.1947} 104%| 104% 105 6,000} 994% Apr} 105% Dec 
British American Oil... ~~ » 13% 13% 200 6% Feb!) 15% Nov | Broad River Pow 5s..1954| 45 39 45%| 23,000} 274% Apr; 48 Jan 
Carib Syndicate._...... 3% 3% 3% 8,500 4% Feb 7% July | Buffalo Gen Elec an Se 105%} 104% 105%} 22,000} 101 Feb| 107% Jan 
Colon Oll Corp com....-. bd 2% 1% 2%] 2,300 yy Feb 4 July Gen @ IE Giasecsa re 104 04 2,000} 99% Mar] 106% Feb 
Columbia Ol] & Gas vtec. .* 1 % 1%} 3,700 r4% Dee 2% June 
Consol Royalty Oil... -.-. a 1% 1% 100 1 Jan 2% May Canadian Nat Ry 7s..1935| 103 102% 103%} 76,000) 98 Apr; 102% Oct 
ou Canada Northern Pr 56 '53} 83%} 83 84%} 16,000) 59 Mar! 83 Nov 
New common.......-.- 1 3% 2% 3%) 16,000 1% Dec 3% Nov | Canadian Pac Ry 6s..1942| 1044} 10344 105%/275,000| 703% Mar] 113% July 
Preferred........<-< eae 6% 7 300 6 Dec 6% Nov | Capital Admin 5s_-__.1953 
Creole Petroleum -.....- 6| 11% 10% 11%} 52,800 4% May; 12 Nov Without warrants... -__- 72 72 72 ,000} 65 Dec} 80 July 
Crown Cent Petroleum.-..1/._.__. % 1%| 6,200 % Feb 1% July Pr& enon 65 59 65 {182,000} 46% Dec) 79% July 
etroleum......- 7% 6% 7%) 2,200 4% Aug 8 Oct | Caterpillar Tractor 56.1935} 100%| 100% 100 ,000;} 88 Mar} 100% Nov 
Derby Oil & Ref com.-..-.-. ~ ae 1% 1% 1,000 % Mar 2% June Cedar Rapids M & P be "63 104 103% 105% 79,000) 86 Mar! 108% Nov 
Guit Ol} of Penna..25| 70%) 59% 70%) 22,800; 24 Mar; 62 July | Cent Arizona Lt & Pr 58 '60}_.___- 81 82 4,000} 72% Dec} 93% Apr 
Indian Ter Illum Oil— Cent Germant Pow 68 1934) 53 51% 53 18,000} 33% Sept] 64% Jan 
Non-voting clas A----- 4 eee 2% 2% 100} 1% Apr) 7 June | Cent Ill Light 5s... 1943)..._.- 102% 102%] 5,000) 98% Apr] 105 Jan 
| _, —_——— 2% 2% 100 14% Jan 6% June | Central Ill 
International Petroleum.*| 21%4| 19% 21%] 36,000) 28% Feb| 2334 Nov 5s series E......_..1956|_.-_-- 59% 63 10,000} 50 Nov} 80 July 
Kirby Petroleum - ......- ¢ 1% 1% 1%! 3,200 % Jan 2 June let & ref 444s ser F_ 1907 56%| 50% 56%4}160,000} 45% Nov) 74% July 
Leonard Ot! Develop...25 716 % %, 2,900 % Apr 1% June Dititsawenes 968, 61%] 56 61%, 32,000} 49 Nov} 78 Jan 
Lone Star Gas Corp...-- 6% 6% 6%] 3,000 4% Apr) 12% July 44s series H -._.__ | oe 55 55 7,000| 46 Nov| 73 Jan 
Cent Me Pow 5s D_..1955| 87 85% 87 2,000} 80 Dec! 101 Jan 
Mexico-Ohio Oil Co...-.- .. eee 1% 1% 200 1% Dec 5 Apr 4\%s series E___._- 1957} 81 81 83 7,000} 72 Dec 93% Jan 
Michigan Gas & Oil...... *| 3%) 3% 3%] 1,500] 1 £Feb| 634 Sept | Cent Ohio Lt & Pow 50 '50|------ 57 64 8,000] 53 Apr 76 Jan 
Middic States 1— Cent Power 5s ser D..1957| 52%) 48 54 30,000} 37% Nov 75 Jan 
Class Av t c........-- * 1% 1% 1% 600 % Jan 4 June | Cent Pow & Lt Ist 68.1956) 52 47% 52 {198,000} 3734 Nov 67 Jan 
Class Bvt c_....--.--- Vivenses % ‘4 200 y% Jan 1% June | Cent States Elec 5s...1948) 33%| 31% 35 51,000} 25 Dec| 56 July 
Mountain & Gulf Oil... -- ASSESS % 4% 600 % Jan 1% July Deb 5s with warr_1954| 35 32 35%4|144,000} 25% Nov!) 56% July 
Mountain Producers. ...10 4\% 4% 4%) 1,200 2% Jan 6% June Without warrants-_- 35 35 35 6,000} 27344 Nov! 53% July 
National Fuel Gas. ......*/....-- 14 15 1,100} 10 Feb; 20 May | Cent States P & L 548 '53) 39%| 37% 39%! 89, 23 Apr; 54 July 
New Bradford Oil Co...2/|..._-. 1% 2%] 3,300 % Jan 2% Dec | Chic Dist Elec Gen 4s 70| 73 67% 73 80,000} 5834 Apr) 84% Jan 
Nor Cent Texas Oll_....- Oe 1% 1% 400 % Apr 5 June Deb 5%s...Oct 1 1935}..__-- 84 85 9 74 Apr| ¢94 Jan 
Nor European Oil com...*/.....-. % \%| 1,100 lig Deo % June | Chic Jct Rys & Un Stk mh 
Pantepec Oil of Venez_..* 1% 1 1%| 4,700 % Mar OR Ee 96 96 4,000} 93% May! 100 Oct 
Petroleum Corp of Amer— Chic tae | Tool 54s. 1942 ‘eet 59% 61%} 14,000} 2334 Jan| 65% July 
Stock purchase warr....|_..--- leg 1g) 15,500 le Dec % June Otis...... 50 47% 50 21,000} 43 Dec| 66% July 
Producers Royalty.....- 1 5% % %| 8,900 lig May 13 June Cineinnati Street —— 
Pure Oil Co 6% pref...100) 46%4| 43% 46% 340}; 21 Apr| 57 Sept 5s Y ae 1952} 54 53 54 12,000} 403% Sept}; 65 June 
Reiter Foster Oll_......- ® % % 1 1,900 \% Apr 1% July 68 ee 1955) 57% 55 57%| 19,000) 47 Oct} 65 June 
Richfield Oil pref. ...... 25 % % %\| 1,700 4% Jan 2% June 
Ryan Consol Petrol-_.---- 1 ee 1% 1% 500 % Feb 4% June | Cities Service 5s_...._ 1 37%| 35% 40%) 64,000) 24% Mar! 44 Mar 
Salt Creek Prod Assn. ..10 6% 6% 6%) 1,300 3% Feb Vy June Cony deb 5s......_ 1950} 38%| 35% 40 (573,000) 243 Mar) 45% May 
ymca 4 Royalty Co...5}-.---- 5 5 400 3% Feb 6% June | Cities Service Gas 5s 42) 55%| 50 55%| 55,000} 42 Feb| 67 July 
Sas ae 5 1 - a 4,000 Jan 1% June | Cities Service Gas Pipe 
ne On & Land Co....*|------ 6% 6%) 1,800 634 Apr| 13% May i aes 644%| 63 66 33,000} 54 Jan| 78% June 
Mex Oil. .... 10 5% 4% 5% 800 3 Aug 8% Sept aa ServP & L 5s soon 36% 33% 37%'|299,000| 25 Apr| 43% June 
Venezuela De bnmees 5 4% 916 = this 700 \% Jan 1% June| 5s-------.---... 36%| 3434 37%/|108,000) 25 Apr} 43% June 
Woodley leum ..... _ ee 3% 3% 100 1% Mar 3% July Cleve” — = lst bs= 1030 106 105% 106 14,000} 1013 Marjel07% Aug 
Se series A__...... 1954|--..-- 106 108 | 4,000| 10133 Nov| 108%¢ Jan 
Mining— 5s oualen aoa ica | 106 106 1,000} 102 Nov; 110 Jan 
Bunker Hill & Sullivan..10} 57 56% 59% 1,100} 14% Jan| 51% Oct | Commers und Privat 
Bwana M’Kubwa Copper— Bank 5 }4s.-.-.--.- 1937; 57 55 57%| 73,000} 4634 June} 66% Jan 
American shares....... |....-- 1 1,400 % Jan 1% June | Commonwealth Edison— 
Consol Copper Mines__._5 % %| 11,800 % Jan 23¢ June Ist M 5s series A_..1953) 98%| 97% 99 17,000} 86% Nov; 106% Jan 
Consol Min & Smelt Ltd = Se oat anit 134 % 134 % 20) 55 Jan} 140 Sept lst M 5s series B_..1954) 98%) 96 99%4| 27,000} 8644 Nov| 105% Jan 
Cresson Conso] G M..... % 1816 %| 12,600 ‘ig Jan % June lst 4348 series C_..1956) 92 90 92 26,000} 80% Nov| 102% Jan 
Cusi Mexican Mininz 7500 1% 1% 1%} 14,600 % Jan 1% June 4\¢sseries D_______ 1957} 91%} 90 91%| 2,000} 7934 Nov} 101% Jan 
Evans Wallower Lead com* % yy %l «42,400 % Feb 1% June 4 8 series E__._..- J | ee 90 914%} 19,000} 80 Noy} 101 Jan 
Falcon Lead Mines. ....-1'...--- \y | 6,900 ing Apr Sig June lst M 4s series F_..1981| 81% 77% 81%(|238,000' 69% Dec| 93% Jan 
Goldfield Consol Mines_10 4% 416 Sis} 81,400 lig Jan Si¢ June 5s See 1962} 101%| 99% 101%] 46,000] 9244 Dec] 106% Jan 
Hecla Mining Co....... 6% 6% 7%\| 2,100 24% Feb 8% June ' Com’wealth Subsid 544s'48| 71 6644 71%} 68,000) 54 Dec| 87% Jan 
Hollinger Consol! G M...5| 12% 12% 12%] 6,800 6% Jan| 12% Dec , Community Pr & Lt 561957; 46%4| 41% 47 93,000} 3334 Nov; 59 June 
Hud Bay Min & Smelt. _.* 9% 8% 10 9,200 2% Jan| 12% July | Connecticut Light & Power 
Internat sole gy Corp....1} 12% 12% 13% ,500 7% Aug] 13 Nov 44s series C__...__ 101 102 27,000} 97% Dec} 105% Feb 
} pha kbeboennne 4% 4% 4%! 4,200 an Aug 5% Sept | 1962} 1063%4| 10444 106%4| 15,000} 100 Mar} 107% Feb 
Kerr Lake Lake Mines........4/._._-- A % 200 Jan 1% June | Conn River Pow 58 A 1952| 96 94% 97\%| 71,000} 874% Nov] 100% Sept 
Lake Shore Mines Ltd...1| 44%) 44% 46%] 9,300) 25% Mar| 51% Nov | ConsolG, EL & P 4%s'35| 102%| 102 102%] 13,000} 99% Mar] 105 
Mining Corp of Can.....*}...--- 1% 1% 100 1% Apr 2% July Consol Gas Ei Lt & P (Balt) 
New Jersey Zinc...__.. 25; 60 59% 63%! 1,600} 26% Mar| 65% Sept 4%s series G._..___ 969} 106%] 106% 106% 1,000} 98 Apr} 106 Jan 
Newmont Mining Corp.10} 5344) 50% 53%] 6,200) 11% Mar| 5734 Sept lst ref e f 4s_...... 1| 97%} 96 98%| 49,000} 88% Nov} 100 Aug 
N Y & Honduras Rosario10}----.-- 31% 32 600 7% Feb| 34 Dec met Gas (Balt Gis) — 
Nipissing Mines. -......5/.._.-- 2% 2%! 3.200 1 Jan * / Je See eee 105%4| 104% 105 11,000} 10244 May} 108% Jan 
Gen mortgage 4}4s_ 1968 Kainmne 103% 103%} 7,000} 97% Apr] 107% Jan 
Ohio Copper Co......... 1 % 16 \%| 7,200 ‘ue Jan June | Consol Gas Util Co— 
Pacific Tin spec stock... ..*}....-. 17 17 100 3 Jan| 17 Dec lst & coil 6s ser A._.1943| 40 37% 40%/|720,000} 21 Jap| 48% July 
Pioneer Gold Mines Ltd__1 11% 11% 12%] 24,600 3% Jan| 15% July Deb 648 w w----.-- 1943 8% 8 8%| 24,000 4 Apr! 16 Aug 
Premier Gold Mining._.. 1% 1 1% ® 1446 Apr 1% June | Consumers ee 100 96 100 60,000} 88 Novi] 104% Jan 
St Anthony Gold Mines_-.1 Th6 516 %| 14,400 lig Jan % June lst iiriniescels 103 102% 103 53,000} 100 Mar; 106 Jan 
Shattuck Denn Mining_..5}...--.- 2% 3 1,300 % Feb 4% June | Cont’l Gas & El tar 1988 48 42 48% |360,000| 33 Nov; 65% June 
Silver King Coalition....5)....-- 9% 9% 400 2% Jan| 10% Dec | Continental Oil 54s8_.1937| 102 101% 102 4,000} 92 Mar} 102 Nov 
oo ane Gold & Platt newl 3% 3% 3%) 7,500 2 Oct 5% Nov | Crane Co6s....Aug11940} 88 85% 88 17,000; 65 Apr! 92 June 
Silver Lead_...1 5ig Yq 51s} 3,600 yg Feb 3% Apr | Crucible Steel 58....1940) 75%| 74% 76 61,000} 25 Apr) 81% July 
Teobnvesues Mines. ___. 6 5% 6%) 17,200 3% Feb 7% July | Cuban Telephone 7iés 1941; 71 64% 71 9,000} 53 Nov; 81 July 
United Verde Extension 50c¢ 4 3% 4%! 6,200 1% Mar 6 June — Pack deb 5358 1937; 100 9944 10034/119,000| 87 Mar| 100% July 
Utah Apex Mining Co__..5)....-- 1 1 200 % Jan 356 GUN L . BbbeenGcdtcetunene 946} 103%} 103% 104%} 30,000} 99 Mar| 105 June 
Walker Mining Co__..._. * K %K% K 100 % Jan 1% June Cum Co P & L 448.1956; 81%] 81% 81%) 2,000) 65 Nov; 91% Feb 
Wenden Copper. ....._.. 5 eee % % 500 lig Jan 746 June 
Wright-Hargreaves Ltd_.* 7% 6% 7%| 26,700 3% Jan 8% Sept | Dallas Pow & Lt 6s A. cor 105 105 105%] 5,000} 100 Apr] 108% Jan 
Yukon Gold Co......... 5i6 % 900 lig Feb 1 June kd. eee lee 101 102%} 9,000) 94 Nov} 103% Aug 
Dayton Pow & Lt 5s8- “Ipai 104%4| 1034 1043%4| 42,000) 99 Apr] 106% Jan 
B so Delaware El Pow 5s..'59| 71%| 70% 72 9,000} 60 Apr} 85% June 
Alabama Power Co— Denver Gas & Elec 58.1949). --_-_ 97 98 2,000} 93 Nov| 102% Jan 
lst & ref 5s........ 1 78%| 76 79%%|$64,000} 63 Dec} 1003, Jan | Derby Gas & Elec 5s_.1946| 6844} 63 68%%| 16,000; 56% 83 July 
Ist & ref 58_....... pi) ie 73 76% ,000| 5444 Novi 97 Jan | Det City Gas 6s ser A 1947) 90 89 90 19,000} 75 Mar) 9835 Jan 
ist & ref 5s........ i 6934 75%] 11,000) 55 Dec} 95 Jan 5s ist series B_..-- 1950; 82 79 86 6,000} 673% Nov) #1 Jan 
lst & ref 58........ 8} 67%) 63 67%} 22,000} 47344 Nov} 89} Jan | Detroit Internat Bridge 
lst & ref 43}4s8..-__. 1967) 61 58 64 {168,000} 44% Nov| 81} Jan CPR anaes Aug 1 1952 3% 3% 4 19,000 2% Oct 9% June 
Aluminum Co s f deb 58°52} 99 96 99344|197,000} 80 Apr| 99 Jan Certificates of deposit_|....-- 2% 2% 1,000 14% Nov 8 July 
Aluminum Ltd deb 58_1948)______ 74% «77 18,000} 4734 Mar} 80 June WMancsashans Aug 1 1952/..---- 1% 1} 6,000 4% Dee 4% June 
Amer & Com’wealths Pow Certificates of deposit. K % %| 2,000 4% Dee 3 June 
Ss daktabhonenek 1953 1 1 1%| 9,000 % Dec 5% July | Dixie Gulf Gas 6 4s__.1937 
Conv deb 6s....... | 1% 1%} 11,000 % Dec 5% July with warrants..........|------ 79 84 15,000; 70 Apr! 94% July 
Amer & Continental 53 1943} 82 82 82 1,000}; 64 Apr} 85 May | Duke Power 4¥s_-... 1967; 91 91 91 5,000} 85 Dec! 102 Jan 
Am El Pow Corp deb 68’57| 1234} 12 14%} 81,006 9% Dec} 40 July | Eastern Util Assoc 5s_1935/-...---. 94% 95 7,000; 90 May| 98% Jan 
Amer G & El deb 5s..2028| 83 77% 83 {195,000} 64 Nov} 92 Jan | Eastern Util Investing— 
Am Gas & Pow deb 6s. — Sh bies 21% 26 63,000} 13 Apr} 42 July 5s A w w....1954) 15%) 15% 16}4| 13,000 9% Feb| 23 Jan 
Secured deb 5s. ._.. 21% @ ety, 139,000} 11 Apr} 37% July | Edison Elec Ili (Boston)— 
Am Pow & Lt deb Ga. 2016 56% 56%4|184,000| 382% Apr| 73% July 2-year 6s........-- 101%| 101 10134) 29,000) 99% Apr] 103% Jan 
Am Radiat deb 4}4s..1947| 99% o7% iene 25,000} 83 Apr} 102 Oct 5% notes....-...... 1935) 10234| 101% 1024| 76,000} 9844 Apr! 103% Jan 
Am Roll Mill deb 5s..1948| 78 76 105,000} 33 Apr; 8l July | Elec Power & Light 5s. cree 36%| 33% 38%/458,000} 21 Apr| 59 J 
| 44% notes..._.Nov 1933} 105 101% 108 158,000} 45 Apr; 105 July | El Paso Elec 5s A.__.. 1950} 704%| 674% 70%| 17,000) 65 Apr} 86% Jan 
Amer Seating Conv 68.1936! 4934] 4734 49%| 34,000/ 22 Apr! 51 July | Elmira Wat, L& RR 58°56! 6844| 62 6834! 5,000) 55 Novi 88 Jan 
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Bonds (Continued) — 


Range for Year 1933. 





ai 


Low. High. 


Bonds (Continued) — 





Empire Dist El 5s--.-.1952 
Empire Oi] & Ref 5348 1942 
Ercole Marelli 6 4s---.1953 


warrants 

European Mtge Inv 78 C’67 
Fairbanks Morse 5s..1942 
Farmers Nat Mtge 78.1963 
Federal Sugar Ref 6s. .1933 


Firestone 

Firestone Tire & Rub 5s 42 
Fla Power Corp 5s.1979 
Florida Power & Lt 58 1954 


Gary El & Gas 5s ser A 1934 
Gatineau Power ist 5s 1956 
Deb gold 68 June 15 1941 
Deb 68 series B....1941 
General Bronze 6s--..1940 


General Motors Acceptance 
5% serial notes. .... 1934 
% serial notes. .... 1 


Gen Pub Util 6s A. 1926 
Gen Rayon 6s ser A. ..1948 
Gen ries 6s. ..1935 
Gen Vending 6s x-w_.1937 

Certificates of deposit. -- 
Gen Wat Wks & E) 5s 1943 
Georgia Power ref 5s. . 1967 
Georgia Pow & Lt 5s..1978 
Gesfurel deb 6s x-w_..1953 
Gillette Safety Razor 5s *40 


idden Co 1935 
Giobel (Adolf) ‘Gin ~-1935 
With warrants ......--. 
Grand (F W) Prop 68.1948 
Certificates of deposit. -- 
Grand Trunk Ry 6 48 1936 
Grand Trunk West 4s. 1950 
Great Northern Pow 5s '35 
Great Western Power 5s’ 46 
Guantanamo & West 6s ‘58 
Guardian Investors 5s. 1948 
Gulf Oil of ra 58.---- 1937 
ee 1947 
Gulf States Util 5s_-.1956 


yy —— oS 
Hall Printing 6 PP ae + 
Hamburg Electric 7s. .1935 
Hamb’g El&UndRy5}4s'38 
Hood Rubber 7s------ 1936 


Houston Gulf Gas 6s__.1943 
6% with warrants. .1943 
Hous L & P Ist 4448 E 1981 


1953 

lst & ref 4s ser D_1978 
Hudson Bay M & S 68.1935 
Hydraulic Pow 5s...-1951 


Be Oe Oe Gu nsccca~ 1950 
gg oe + 6s A..1949 
hinciettithidane dais 1949 


Idaho Power 5s----.-.- 
Illinois Central RR iiss oH 
Ill Northern Util 5s. ..1957 
ill Pow & L ist 6s ser A ‘53 
lst & ref 5348 ser B.1954 
lst & ref 5s ser C...1956 
8 f deb 5s..May 1957 
Independent O & G 6s.1939 


Indiana Electric Corp— 
6s series A......... 
634s series B.....- 1953 
5s series C.....-.. 1951 


Indiana Gen Serv 5s..1948 
Indiana Hydro-Elec 5s ‘68 
Indiana & Mich Electrio— 


ist & ref 5e........ 1 
ndiana Service 5s. -_-~. 1950 
1st lien & ref 5s.._-- 963 


Indianapolis Gas 5s A.1952 
Ind’ polis P & L 5sser A 57 
Intercontinents Pow 6s '48 
Without warrants_-...-.- 
International Power Sec— 
Secured 6 4s ser C.. 1955 
cy |? eee 1957 
7s series F_.....-.. 1952 
International Salt 58..1951 
International Sec 5s. _1947 


Interstate Ir & Steel 5148°46 
Interstate Power 5s... 1957 
Debent =e 1952 
Interstate Public Service— 
5s series D.....--- 1956 
4348 series F..-._-- 1958 


Investment Co of Amer— 
5s without warr....1947 
Iowa-Neb L = P 58... 1957 
5s series B....---- 961 
Iowa Pow & Lt .e-- 
lowa Pub Serv 5s-...1957 
Isarco Hydro Elec 7s..1952 
Isotta Franchini 7s. ..1942 
without warrants....--- 
Italian Superpower of Dei 
Debs 6s without war '63 


Jacksonville Gas 58..1942 
Jamaica Water 5}48..1955 
Jersey C P & L 48 C- 1961 

seri 1947 


PP er 1957 
Kentucky Utilities Co— 
Ist mtge 5s....--.. 961 
648 series D...... 
4 — . SS oo 


58 series 
Kimberly-Clark Sa. 771943 
Koppers G & C deb Ss 1947 
Sink fund deb 5348. 1950 
Kreage (8 S) Co 66__..1945 
Certificates of it... 
Laclede Gas Lt 5\s- 1935 


_ 
an Sen 


33 35 


33 
$38 


= 
oO 


333 8858 


ee) 
ona 


- 


ssa Ses 
322 § 


: 














Larutan Gas Corp 698 ‘35 
Lebigh Pow Secar 68 2026 








387 Apr; 68 July 
283 Apr) 58% July 


Apr| 84 Oct 
Dec} 105 Jan 


iS 
> 
8 
> 
& 


Mar] 104% Sept 
90% Apr) 102% Aug 
49 72% July 


45% Nov! 77% June 
72 Apr| 92 Oct 
70 Apr) 84 Aug 
72 Mar| 87% July 
77 Aug] 96 Jan 











Leonard Tietz 7 4s...1946 
Without warrants... - 
D Utilities 5s 1952 

Libby MeN & Libby 5s 42 
Lone Star Gas 5s 942 





py 1949 
Louisiana Pow & Lt 5s 1957 
Louisville G & E 6s A.1937 
448 series C_...... 1961 


Manitoba Power 5 }4s_1951 
Mansfield M & S 7s...1941 
With warrants 





Mississippi River Fuel— 
6s with warrants. ..1944 
6s without warrants 1944 

Miss River vow Ist os 1951 


Pub Serv . tim 1953 

Montreal L H & P Con— 
lst & ref 5s ser i 

a Bacteneene 
unson 8 8 Line 6 371087 
With warran oo 


Narragansett Eleo 5s A '57 
5s series B... 2... 2 1957 
Nassau & Suffolk Ltg 5s '45 
Nat POW & Lt 68 A... 2020 

5s series B....2030 
Nat Public Service 6s 1978 


Netner Be Bros Realty 6s '48 
Nevada-Caill Mies 58.1966 
New Amsterdam Gas is '48 
N E Gas & bi Agsn 68. 194/ 
Conv deb 5s....... 1948 
Conv deb 6s...-.... 195U 
New Eng Pow Assn 58_ 1948 
Debenture 5448-.-..1954 
New Ori Pub Serv 6348 ‘36 
68 series A... 949 
N Y Cent Elec 54%s_..1950 
N Y & Foreign Investing— 
548 with warr._... 1948 
N Y Penna & Unio 48 ‘So 
N Y P&L Corp Ist 4448 '6, 
N Y StateG & E 4}<8_ lose 


is 


OFEDs dtindnmnnemnats 1962 


= alis Pow 6s. ivou' 

sith las teatabakin inuaitenie 1959 
meee Elec Pow 6}48 1¥53 
No American Lt & row— 


5% notes......... 1934 

o> ee 1955 

544 % notes........ 1936 

4558 series A... 1940 
Nor Cont Util 6448._-.1948 
Northerao Indiana P 

|_| + eee 
6s series D...... 1969 
548 series E_._ 2 1970 


No Ohlo P & L 54s_-.1951 
Nor Ohio Trac & Lt 5s ‘56 
No States Pr ret ccna: 

544% notes 


Certificates of deposit. -- 
N’ Westeru tub serv 68 1957 


Unio £dison lst 68-- ~~ 1960 
Ohio Power let 56 B..1952 


Ohio Public 
series C......-.. 1953 
series D........ 1954 
548 series E...... 1961 


series A 940) 
Okla Power & Water 5e ‘48 
Oswego Falls 6s...... 1941 
Pacific Coast Pow 5s..1940 
Pasilic Gas & Ki Co— 


Palmer Corp of La 68.1938 
v= Cent L & P ée 1077 


Slit te teeta tad 


79 
Penn Electric 4s F....1971 
Edison— 


19 
Deb 5 34s series B...1959 
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| Frida Sales Friday Sales 
| Lest” Week's Range| for Range for Year 1933. Lost |Week's Range| for Range for Year 1933. 
Sale Of Prices. Week. Sale of Prices. Week. |— 

Bonds (Continued)— Price. |Low. Hth.| $ Low. | High. Bonds (Concluded) — Price.|Low. High. $ Low High. 
Penn-Ohio P & L 6% 1954 93 85 93 | 89,000) 74 Dec| 103% Feb | Texas Power & Lt 5s..195F| 805) 761% 80%) 66,000) 65 Nov) 9? Jan 
Penn Power 58...---- 19.6| 99%] 98 9944] 34,000! 92% Nov| 104 Feb _ RS AE OEE ee 65 65 1,000} 51 Nov) 82% Jan 
Penn Pub Serv 66 D...1954| 77 te 6,000} 60 Dec! 93 Jan -1¥47| 97%| 95 97%] 21,000) 87 Nov] 104 Jan 

6s series C......--- 1947; 87%} 81 87%| 13,000! 66% Dec! 100 Jan Thermoid Cow w 68.1934 65 55% 65%} 32,000; 26% Apr; 67% July 

Penn Telephone 5s C-. -1960)...--- 874% 87% oe 000; 87% Dec) 97% Feb I EEE Re aa 55% 63 | ee: (ee a 

Penn Water Pow 4348 B '68|______ 95% 98 5,000; 89 Nov) 101 Jan | Tide Water Power 56.1974) 59 53 59 21,000; 444 Apr; 69 Jan 
lst mtge 58....--.-.- 1940) 105%} 104% 105 %| i 3. 000, 99% Feb) 108% Aug | Toledo Edison Ss. -..- 1962; 92%!) 90 92 %/173,000; 79 Nov) 99% Jav 

Peoples Gas 1.1 & Coke Twin City kap Tr 639'52) 29%) 28% 29%) 90,000) 19 Sept; 34% May 

4 % serial notes. .-1936)...._- 95 95 | 6,000! 93 Nov 1014 Feb | Olen Co deb 6s...... 1949; 44%; 42% 44%| 42,000) 15 Jap| 43 July 

4s series b- .--¥5i| 74 70 74 26,000| 56% Dec vs% Jeu | Union Flee Lt & Power— x 

fe eeries ---1957| 88 84% 88%'|102,000|; 68% Dec! 106% Ian Oe ee Msoseckan re 101 101 4,000; 97 Apr; 106 Feb 

Peoples Lt & Pr 58.---1979) 2% 2 3%| 37,000 z% Apr) 8% May eh a Biécounoun a pian ats 97% 99 11,000; 92)4 Apr| 104% Sept 

Phiia tlectric Cu Se iWin)... 106% 108 4 | 14,000} 1024, Mar llUse sav |  @5op.----------- .1967)______ 944% 95 19,000) 57% Apr) y¥% Sept 

Phila Elec Pow 5%8-.1972)_____- 10444 105 | 43,000) 100 Nov! 10% Feb us Guil Corp 5s. July rg BO 102%| 102% 102%} 32,000} 9A Apr} 192 Feb 

Phils Rapid Trans 68.1962) 57 54 57 | 8,000} 43% May! 60% Jan | United Elec N J 4s_...1949)._____ 100 101: 8,000; 95 Mar} 103 Jan 

| Un'te Ei Surv 78 x-w_1956|)______ 79 84 10,000! 67 July} 84 Nov 

Phila Suburban Counties) Onited Industrial 6492 1941; 65%) 62% 67 78,000; 35 May! 66 Jap 
Gas & Elec 448... -1957] 10344] 102 10344) 18,000} 95% May! 104% Jan ist 68. - ~-------1945) 65%) 59% 65%4/128,000| 25% May! 68 Jap 

Piedmont Hydro El) Co— Onited Lt & Pow 68. _-1975 39%| 36 414|179,000; 26  Nov| 69 June 
lst & ref 64s cl A--1960) 81 79% 81%) 27,000) 66 Jau| 80% Nov CMB ctmntnes Aprl ree nS 64 64 1,000} 50 Dec} 82 July 

Piedmont & Nor 58.--1954) 79%) 76% 79%)! 38,000) 60% Apr! arse July deb g 64s8...--.-.. 43%| 38% 47 59,000; 26% Nov| 65 July 

Pittsburgh Coa! 68....1949)_____- 944% 94%) 4,000) 82 Apr) 97% Dec} Un Lt & Ry 5s... ivez 44 | 41% 45 |109,000;) 31 Nov; 61 July 

Pittsburgh Steel 6s... 874%| 87% 87%} 1,000) 63% Feb!) 88 % Dec 6s series A........ 1952|__.__.| 65 6914| 25,000) 5144 Dee! 84 June 

Pomeran'a Elec 68. .1953| 44 42 44 | 20,000 = % June| 59% Jan 6e series A. ........ 1973) 40 34% 404%] 12,000; 25 Nov; 55 June 

Poor & Co 68...----- 1939)...... 87% 87%) 1,000 Apr) 91% July | 0 5 tubper— 

Portland Gas & Coke 5s '40)______ 86 86 5,000 a2 May| 100% Jan; G................ 1936)______ 92% 92%) 2,000) 89% Sept) 94% June 

Potomac Edison 5s. . 156) 85 78% 85 | 49,000) 72 Dec) ¥i% Aug 6 +4 % serial notes...1934 99%;| 9914 100 | 10,000} 50% Apr; 100 Dec 
4s series F...---- | a 75 75 4,000} 65 May, 86% July 6% % serial notes...1935)___ 90 92 21,000}; 29% Feb) 90 July 

64% serial notes...1936| 34 79 84 6,000} 27 Feb) 81 July 

Potomac Flee Pr 58.-.1936)_____- 104 104 10,000} 101 Nov| 106% Feb 6% % serial notes...1937| 78 73% 78 36,000, 25 Apr! 80% July 

Potrero Sugar 7s- eS icine i 21 21 | 2,000 84% Feb! 22 Dec 64% serial ono'es__194%| 77 74 77 39,000) 27 Feb) 80% July 

Power Corp (Can) 448 B 5¥| 66%) 66 67 | 28,000}; 2% Apr; 64 July 6% % serial notes_..1939|______| 72% 76% 39,000) 27 Feb| 83 July 

Power Corp of N Y— 64% serial notes...1940) | 74 76 13,000) 25 Feb} 80 July 
6s series A_..--- 1942) 79%] 73 81 15,0001 70 Nov) 99% Feb | Utah Pow & Lt 6s A__2022| 54 48 54 35,000; 45 Apr| 67% July 
RRR ps a 1947) 53 51% 54 18,000} 50 Nov| 65 Aug add ee 944) 57%| 57% 59%] 25,000| 524% Nov] 70 June 

Power Securities 63. ..194¥) Utica G & E 58 E_..__ _. ae 94 95 12,000; 91 Dee; 103 Feb 
American series....-.--- | 54%| 50% 55 17,000} 41% Nov! 67 July 5e series D......... | aes 95 95 14,000; 92 Dec} 103% Jan 

Prussian Elec 6s - - ---- 1954, 56%) 56% 60 43,000} 36% Sept) 70 Jan | Vamma Wat Pow 548 1957/____ __ 79% 83 7,000} 68 Jan| 88 July 

Pub Serv (N H) 4%s B1957| = 88 88 88 2,000} 82% Dec) 95% Feb | Va Kiec & Power 5s_-.iv56| 92 94%} 14,000; 86 Nov} 101 Jab 

Pub Serv of N J pet ctfs..| 106%] 105% 107 7,000) 102 Nov) liv Jan | Va Public Serv 6548 A 1946 64%| 62% 64%| 32,500) 52 Nov] 77 Jap 

Pub Serv of Nor [ilinois— } ag ref 58 ser B..... 1950) 61%| 56% 61%| 52,000) 45 Nov) 71% Jap 
ist & ref 58.......- 1956) 73% 72 77 19,000} 62 Nov] 100% Jap| 68..-...-......... 946)_____- 53% 55 9,000} 43 Apr' 71 July 
5s series C......--- 1966| 74 71% 74 7,000} 58% Dec) 98 Jan wandecs Asteria Corp— | 
44s series D_------ 1978} 69%} 68 694%4| 3,000) 53% Dec! 90% Jan 78 ctfs of deposit...1954| 11 10% 13 | 36,000 2% Feb) 16% Dec 
4s series E_.---- Tee 66 70%| 19,000} 52% Dee 92 Jan | Ward B king 63_--___ 1937, 991%| 97% 99%) 7,000; 90% Apr| 97% Aug 
Ist & re 44%4sser F_1981| 68%4| 65% 71%! 69,000! 5214 Dec] ¥% Jap | Wasb Gas Light 58.1955) 33 81 84\%| 25,000| 76 Nov) 94% Feb 
6 4s series G___.--- 1937| 90%) 87% 91% 172,000] 73% Dec 107% Jap | Wash Water Power 58.1960) 83% 85%} 11,000; 75 Nov) 102% Jan 
6 4s series H.-.---- 1962)}...... 81 85%| 54,000; 69% Dec} 100 Feb | West Penn Elec 5s___.2030) 62 59 64 27,000, 4444 May| 71 June 

Pub Serv of Oklahoma— ’ fe West Penn Pow 4s ser H 61! 9834) 967 9834| 24,000| 9014 Nov| 101 Jan 
5s series C....-.---- a 62 67144| 3,000 52% Apr| 78 Aug West Penn Traction 581960). 64 64 1,000' 60 May, 76% Aug 
5s series ._._.---- 1957| 72%) 64 72\4%| 27,000/ 54% Apr) 81 July | West Texas Util 6s A_1967'°9541{, 5334 56%/112,000' 35% Apr| 67 July 

Pub Serv Subsid 5448-1949) 65 62% 65 19,000| 40% Dec) 80% Jan | Western Newspaper = 

Puget Sound P & L 564598 44) 49 48% 51%/|126,000! 47% Nov| 67% Jeu GB. cticcccsaccescs 33 32% 34 20,000} £22 Feb| 35 June 
ist & ret 5a ser C.--1950| 47%) 4644 49%)! 44,000 46% Nov! 66 Jan | Western United Gas & bee 
let & ref 4%eser D.1950) 44%! 43% 47%| 75,000; 33% Nov| 63 Jan Ist 5458 ser A_.--.1955| 781%| 76 80%| 29,000} 64 Apr; 89% Feb 

Quenec Power f« ime) 9154) 89 92 18,000) 71 apr) a* July | Wise Elec Power 5s...1954| 993; 99% 100 7.000} 97 Mar} 103 Jan 

Queens Boro G & E 448 '58)__.___- 88 88 1,000; 8844 May; 100 Jan | Wisce-Minn Lt & Pow 5s 44, 76 67 76 14,000} 61 Dec| 91 Feb 

Wise Pow & Lt 5a F__.1955|__ 63% 69 9,000} 51 Nov}; 89% Jan 

Republic Gas 68.-.-.- 1945) 18 18 18 1,000; 13 Apr| 24 June _58 series E......... oe 66 69 9,000; 52 Nov| 89 Jan 
Cestificates of deposit-.-| 1744; 16% 17%] 24,000) 11% 24% June | Wisc Pub Serv 6s A__.1952). | 81 81 1,000| 80 Oct} 97 Jan 

Rochester Cent Pow 56°53) 38 37 38 16,000} 22% Nov! 43 Jap | Yadkin River Pr 5s_..1941| | 79% 80 3,000| 63% Dee! 9034 Aug 

Rochester Ry & Lt 58.1954) 104 104 104 10,000} 100 Mar; 108% Feb | York Ry Co ds....._. 1937| 80 79 = 80 4,000! 70 Nov! 92 Jan 

Ruor Gas Corp 6 »8-- 1963) 60 54 60 37,000} 32 Sept] 67 Jeu 

Ruhr Housing 6%s8 -195%| 61 60 62 | 14,000} 23 June} 60% Jan Foreign Government 

Ryerson (Jos T) & Sons— And Municipalities— 

Dicavonettuabadaws See COOELE: | 92% 92} 1,000} 8014 Mar) 96 July | Baden ext! 7s___.___- 51] 51 46 51 59,000! 21 Sept) 5734 Jan 
Safe Harbor Water Power Buenos Aires (Prov)— 

ere 1979) 98%! 96 98 %/122,000| 90 Apr| 102 Jan 7s stamped. ....... le 31 31 5,000} 25% Dec) 45% July 

St Louis Gas & Coke tix 47 6% 4% 6%) 46,000 3% Dec| i6% Jan External 7 !4s-_____- i 35 36 8,000! 24! Jan| 44 July 

San Aaa Public Service 7348 stamped __.___ 1947} 32 31 32%| 11,000! 27% Dec| 43% July 
6s series B_....---- 958) 76 73 77 9,000| 64 Nov| 84% July oie mt crue, PR aan 29 29 TPE ecas adiemelonaan, see 

San fnew L& P 58D. c, | ta 75% 80%) 13,000; 77% May| 98 Jan | Cauca Valley 75 _____ 1945) 10% 9% 11 16,000 i Mar; 19% July 

Sauda Falls 5s A..--- 1955) 104 104 104 3,000} 97% Mar} 105 Jan | Cent Bk of German State & 

Saxon Public Wks 68-1937) __--.-_- 61% 62%) 27,000; 36% Sept) 67% Jan Prov Banks 68 B.-.19561| 52 51 52 | 35,000} 36% May| 66 Jan 

Scripp (E W) Co 5448-1943) 74 73 74 5,000} 5814 Apr| 74 Oct fe series 4 19562) 52 49% 52%) 63,000} 22 Sept}; 55'4 Jan 

Seattle Lighting 58... 1949| 30 27 31 114,000} 25% Nov| 54 July | Danish Cons Munic 5s ras ae 70 72 8,000} 57 Jan| 74% Sept 

Servel Inc 5s_.------ 1948} 75 74 75 f 4914 Jan} 764 Sept i, EROS. 80 80 82 14,000; 58 Mar, 85 Sept 

Shawinigan W & P 43.8 67) 79%! 77% 80%/127,000| 49 Apr} SU Juy | Danzig Port & Seaareeen 
4}4s sertes B_....-- 1968} 79%} 78 80% ’ 50 Apr| 80% July Le a a July 11952) 52%! 50 52%! 4,000) 3634 Oct} 59 Jan 
lst 5s series C------ 1970) 85 85 88%| 55,000) 67 Mar| 87 July | German Conus Munic 7s_'47| 50 46% 51 |168,000| 26% June} 62% Jao 
lst 4348 series D...1970) 79% 774% 804)\109,000| 48% Mar, 81 July Secured fg _. ._.__ 1947) 51 46% 51 72,000} 24 May| 61% Jan 

Hanover (City) 78_...1939| 46 44 48 | 29,000| 234% Nov| 61 Mar 

Sheffield Steel Ka 1948). 8944 90%! 15,000) 65 Apr| 92 Sept | Hanover (Prov) 6 +38._1944) 46 44% 48 44,000! 23 May| 54% Jap 

Sheridan Wyo Coal 68.1947)______ 46 46%; 9,000) 23 Feb| 48 July | Indus Mtge Bk (Finiand)— 

Sou Carolina Pow 58..1957| 60 51% 60 45,000} 41 Nov); 73% July Int mege colle 7a 1944) 94 97%} 30,000! 59 Mar; 92% July 

Southeast P & L 6s. --2020 Lima (City) oo 648 1958 6% 5% 6%) 11,000 4 Feb| 11 July 
Without warranis--. 60 58 64 |143,000| 37% 82% Jan | Maranhao 7s________ ei 13% 13%)! 1,000 6% Jan} 22 July 

Sou Calif Edison 68.--1951' 100%4| 9634 100%' 44,000) 92 Nov! 1004; Jan | Medellin seurdaipel 78 1953|______ 13% 15%! 9,000} 10 Nov) 23 July 
Refunding 65s-- --- 1952| 100 96 100 44,000} 92% Dec; 106%) Jap | Mendoza7}4s______- S002i.....<. 26% 26%! 1,000); 17 Mar! 39% July 
Refunding 5s June 1 1954} 100 97% 100 25,000} 90% Nov; 105% Jap 3 Saat 27%| 26% 30 12,000! 2334 Dec| 35% Oct 
Gen & ref 5s -_----1939) 104%) 104 105%%| 32,000! 100 Nov| 108 Jap | Mtge Bank of Bogota— 

Sou Calif Gas Co 4448.1961|_____- 83 84 | 28,000) 78% Nov) 95 Jap 7s issue of May '27 1947|______ 15 15%| 3,000' 13% Dec) 35 July 
54s series B____-- 1088) .....- 97 97 1,000) 92 Dec| 103 Jan 7s issue of Oct ’27_.1947|______ 1624 1614] 25,000} 134% Dec} 35 July 
Ist & ref 5s.-...-- ae 9014 91%] 14,000) 78  Aug| 9534 July | Mtge Bk of Chili 6s..1931|______ 10 10%] 5,000) 74 Sept] 15% June 

Sou Calif Gas Corp 68.195.) 84%| 8414 84%} 33,000; 72 May; 93 Sept | Parama (State) 7s_._.1958|______ 10 10%} 14,000 5 Jan| 16% July 

Sou Indiana Ry 4s-__- .1451}______ 98 98%] 16,000) 34 Apr} 84 July | Rio de Janeiro 63¢8__.1959)._____ 16% 16%) 3, 7 Jap) 22% July 

So Indiana G & E 5s '57}______ 102 104 16,000! 9614 Nov} 1054 Jan | Russian Govt— 

So Indiana Ry 4s_.--1951|______ 57 +6144] 10,000} 34 Apr) 64 July SS ae 1919|______ 4 4%| 4,000! 2 Apr) 8% July 

Southern Naturai Gas 68'44 6398 certificates. _..1919)______ 3% 4 {222,000 1% Dec 7% July 
eee ee 64 64 1,000} 3914 Apr} 724 July GUN «Hoe tes aos a 3% 3%| 25,000 1% Dec) 8% July 
‘/nstamped . 63 6034 6334) 48,000) 3y ar| 7 July 5448 Certificates 1921 3 3 344\142,000| 134 Apr) 7% July 

Southwest Assoc Tel 5s-_ ae 47 47% 11,000 35 Mar, 59 July | Saar Basin Cons Co 7s 1935/r117%{|r117 120 11,000| 94% Nov! 109 Dec 

south west G & t 68 A.1957) 71 68% 73 71,000; ow acr| 82} Jano | Santa Fe7s__..._____ 945; 22 18 22 11 "000 13 Apr) 26 May 
6s series B_..._..- 1957} 72 69 73 27,000; 60 Mar| 82 Jap | Santiago 7s_._...____ er 6% 6%| 6,000 4% Jan| 12% June 

Sou’west Lt & Pow 58.1957) 55% 51% 56%] 92,000) 45 Dec| 78% Aug 

Southwest Nat Gas 68.1945} 41 38% 41 11,000} 25 Sept) 43 May * No par value. a Deferred delivery. co d Certificates of deposit. cons Con- 

So’ West Pow & Lt 68.2022) 55 47 55 45,000} 32 Apr| 68% July | solidated. cum Cumulative. conv Convertible. ¢« See note below. m Mort 

So’ West Pub Serv 6s A 1945)... _.- 60 63 2,000) 65 Oct; 71% July | gage sSeldundertherule. n-v Non-voting stock. rSoldforcash. vtec Voting 

trust certificates. w i When issued. ww With warrants. z Ex-di . 

Staley Mfg 6s....--..- 1942} 93 93 93 4,000; 69% Mar| 95 Sept | zw Without warrants 

Stand Gas & Elec 68-.1935) 55%{| 52144 56%(|102,000| 35 Mar| 77 July 8 See alphabetical list below for ‘Deferred delivery” sales affecting the range 
Conv 68--.-.--.-.-. 1935) a55 52 57%} 44,000) 35 Apr| 77 July | for the year: 

Debenture 6s8---.-- 1951] 4214) 3734 4214|153,000| 283% Apr| 62 June | American Manufacturing .pret., Feb. 7, 30 at yo 

Debenture 6s. Dec 1 19466} 42 38 43%4| 80,000} 28% Apr| 60% July | Arkansas Natural Gas, com., class A. March 15 at % 

Standard investing— Associated Gas & Elec 4348 1948 regis. May 22, $1,000 at 12; May 2 , $2,000 at 16. 
CT ee ae 1939] 70 67 70 26,000} 63 Apr| 79 Aug | Gen. Bronze Corp. 6s. 1940° low, Apr. 10 $7,000 at 43. 

5 ex-warrants._.... = 66 66% ,000; 61 Apr| 79 Aug | Hanover (City) 7s Rg Oct. 30, $7,000 at 314. 

Stand Pow & Lt 6s.-..1957| 38 334% 38%)|182,000| 26% Apr) 59 June | indiana Electric 5s, series C, 1951. Feb. 1, $7,000 at 80. 

Stand Telephone 5 }4s8. 1943) -__-__- 18 19% ,000; 10 Apr| 32% Jan | International Petroleum, Feb. 2, 200 at at 8. 

Stinnes (Hugo) Corp— Jersey Central Pow & Light 54% pret.. May 29, 25 at 8. 

78 without warr Oct 1 '36}__-____ 54 54 6,000} 30% July; 65 Jap | Lefcourt Realty Corp., pref. Apri 4. 100 at 2% 

a, Re 50 50 50 1,000} 222.0 eon lene oee---- Niagara-Hudson Power class B option warrants March 21, 100 at 1%. 

78 without warr....1944) 4414) 44 46 73,000} 29 July| 59% Jan | Pacific Ltg & Pow 5s 1942, Oct. 30, $2,000 at 110. 

Stamped. ....... 1946}.....- 47 48 11,000) 40 Dec} 41 Dec | Peoples Light & Power 5s, 1979, April 18, $2, ng! Be %. 
Sup Oli deb 6448--.-- 1939] 10344| 103% 104 15,000} 9934 Apr] 104% Sept | Syracuse Lighting 53s, 1954, Feb. 1 . $1, 000 at 09 4s. 
wiawbbasseneacae roar baacont See ~ 28 8,000} 99 Feb| 102 Aug | Union American Investment 58 w. w. ‘1948, April in $1,000 at 72. 

Sun Pipe Line 58-_---_-. 1940} 102 101 102 7,000) 95% June} 102344 Oct | Valvoline Oil 7s, 1937, July 10, $1,000 at 60%. 

Super Power of I biter ~ 69 64 70 29,000) 59 May| 84 Jan | Western Newspaper Union 68, 1944. Mareb 16, $1,000 at 2) 
et GPR coon 69%4| 63% 69%] 63,000) 56 83% Jap e See alphabetica) list below for ‘‘Under the rule sales affecting the range for 
lst mtge 6s......_. 1981 78 77 79 7,000; 70 Nov| 93% Jan | the year: 

Switt & Co lst maf 6a_1944| 10444) 10434 105 26,000} 9634 Apr! 10545 July | Agriculture Mtge Bk 7s 1947 with coupon, Nov. 9, $1 ed at 27. 

6% notes ..-.... 100% oose 100% ete +4 Mar; 100% July | Associated Telephone $1.50 preferred, Feb. ¥, 100° at 

SEES 11, 
oo ewe wee e eee 1954)... -. ; Chicago District % : oh 000 at 95% 
Cleveland Electric [lluminating 56 1939, June 1, $1.000 at 107% 

Tennessee Elec Pow 58 1956) 75 67 75 77,000; 48 Nov; 95% Jan | Hygrade Food Products 6s, series B, 1949, July 25, $1,000 at 62%. 

Tenn Public Service 58 1970} 58%4| 55 58%| 22,000) 40 Dec; 94 Jan | Narragansett Electric 5s, series B, 1957, Jan. aft, $1 ,000 at 104 

Terni Hydro Elec 64s 1953) 8244| 7614 8314] 64,000) 69 Jan} 86 Oct | New York & Westchester Ltg 5s 1954. Mar. 27, $5,000 at 1064 

Texas Cities Gas Se. ..1948).____- 52 52 6,000} 46 Feb| 60 July | Singer Mfg. Co. Am. dep. rcts., July 6, 12 at 33. 

Texas Elec Service 58.1960) 7334) 71 7544}117,000| 60 Dec} 90 Jap | Tennessee Puplic Service 58, 1970, Jan. 13, $1,000 at 954 

Texas Gus Uti! fs 1945! 20%! 17 22 20,000! 11% Feb| 33 Aug | United States Rubber 6s. 1933. May 19. $8,000 at 19% 
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Quotations for Unlisted Securities—Friday Jan. 19 | 
Port of New York Authority Bonds. Public Utility Bonds. 
Ask Bia | Ask Bid | Ask Bia | Ask 
arthur Kill Bridgee 4s Bayonne Bridge 4s series C Amer 8 P 8 6448 1948._M&N| 3914) 413 
bs 4| 4134||N Y Wat Ser 5¢ 1951.M&N| 7410] 75%4 
series A 1934-46... M&S| 75 85 aoe ee ay te S 73 83 Atlanta G L 5s 1947 _.J&D| 97 .--||Nort & Portsmouth Tr 5s ’36| 97 99 
oes —= erminal 434s ser 75 | 85 Centra! Gas & Eleo— Old Dom Pow 5a.May 16°51} 37 | 40 
ds series B 1986-50.-2&D| 05.00] 4 75||Hollena Tunnel 4)¢6 serte ist lien coll tr 5348 °46J&D/ 30 | 35_ || Parr Shoals P 68 1952.-A&O| 5612] 62 
445 ser B 1939-63..M&N' 05.00 4.75 Uunnel 454.8 Serna '5! D4 60\ 4.40 | putt lien Coll tr Ga °46.MaS) 31%) 36%|/Pennsylvania Elec 5s 1962--| 73 | 74% 
oe : #3 = 1 934-60 _-. -------- 5 her P cod Ue 6340 bt ae = . Ponies L & P6%s 1041 J&Js 38 4012 
era 8’ 2 2,|Public Serv of Colo 6s 1961.] 7814) 801l2 
U.S. Insular Bonds. Il] Wat Ser Ist Se 1952.J&J| 76 | 79 ||Roanoke W W 5s 1950.J&i| 64 | 67 
Philippine Government— Bia , Ask Bia | Ask Iowa So Util 5 %s 1950 -J&J 45 | 471o||Sierra & San Fran 2d B 58°49] 70 74 
GRR RTIT. oA. 99 1100 ||Honolulu Se.._...-------- 98 {103 Keystone Telephone 5448 '55) 60!2) 62%;|| United Wat Gas & E 68 1941] 80 | --. 
4s 1946 -._..----------- 92 | 96 ||US Panama 3s June 1 1961-| 9912|101 Louis Light Ist 68 1953_A&O 100'2 105 || Virginia Power 5s 1942. __.. 9812)101 
Shae deny 1088.22 oa | 6 || 20 Now 1 1988-2 -222222- 98 | goat | ee Aa Oe OE TE Ty Western PS 640 1060-FaAl 47 | 60 
uly i¥OZ.........-- OV i 1¥dS_......--- ‘4 
66 April 1955.......-..- ¥7 }100 ||Gove of Puerto Rico— Public Utility Stocks. 
6s Feb 1952_....-..---- 97 |100 4s July 1958_.-------- 96 |100 
548 Aug 1941____..._-- 101 |104 | 6s July 1948_.......---- vy 1103 Par, Bid Ask Bid | Ask 
Hawall 4s Oct 1956___. _- 99 '102 Alabama Power $7 pref.100| 4712) 50!2||[daho Power 6% pref_____ 50 dine 
Fed IL <a rales? Po age 301 33 mines 7 rire | it. “iba is 7 
on 2) 33 nois st pre 15 
a Ask Ase 80 pref Sa aon 13 Bly ineeanene Dor ~y srt “ido 3 es 
Bid , Ask Bid . As erred ......... 34 4}jin te Power $7 pref..*| 13 15 
ts 1957 optional 1937. M&N 80%4| 90%: 4i8 1943 opt 1933....J&J; 94 | 95 $7 preferred -.......... : 134| _314|| Jamaica Water Supply pf_5°| 4612] 4812 
4s 1958 optional 1938_M&N| 89%,' 90%,!|\4%s 1953 opt 1933_..-J&J| 9214) 93%4 Atianelc City Elec $6 pref.*| 74 | 78 ||Jersey Cent P & L $7 pf_100| 59 | 63 
4348 1956 opt 1936_.._J&J 9014) 9114:\4%e 1955 opt 1935_...J&J| 92%4) 9314 Bangor Hydro-E! 7% pf_100| 93 97 |\Kansas City Pub Serv com. : lg lp 
4448 1957 opt 1937__._J&J) 90%, 914. \4%s 1956 opt 1936....J&J| 9214) 93'4 | Birmingham Elec $7 pref..*) 21%4) 22%4|| Preferred. ............ Ig] 11g 
43¢8 1958 opt 1938_..M&N| 9014) 91'4)|4%s8 1953 opt 1933....J&J| 94 | 95 Broad River Pow pf....100) 22 .--||Kansas Gas & E17% pt {00 66 | 70 
58 1941 optional 1931.M&N, 97!o 9812/|4%s 1954 opt 1934..._.J&J| 94 | 95 Buff Niag & East pr pref.25) 16'4| 17 || Kings Co Ltg7% pref. --100| 72 Give 
4348 1942 opt 1932..M&N' 94 | 95 ' Carolina Pr & Lt $7 pref..*| 3212} 36 }|Memphis Pr & Lt 7% pref.* 48 | 52 
Cent Ark Pub Serv pref.100| 42 ...||Metro Edison $7 pref B___ 2 | 56 
New York State Bonds. Cent Maine Pow 6% pf.100| 57 | 63 6% preferred ser C_____- *| 57 en 
bia 1 aoe Bid) Ask $7 preferred. ........ 100} 67!s| __-||Mississippi P & L $6 pref_.*| 26 | 30 
Canal & Highway— & World War Bon Cent Pr & Lt $7 pref... .100 14l2 1712 — River Power pref..100| 71 | 75 
5s Jan & Mar 1933 to 1936| 03.25| ...|| | 4348 April 1933 to 1939..| 03.25| ... | Gynt, hub Serv Corp pref hp I I ay Bn pref...100) 4 | 8 
Ss Jan & Mar 1936 to 1945| 63.50| ---|| 434s April 1940 to 1949--| 03.30) --- | Golumbus Ry. Pra Lin wets coe OR ehh’ er 
5s Jan & Mar 1946 to 1971) 53.90) -.. re fo peg 96 35 Ast 3 preferred - peor 100 62 6512 Nassau & Suffolk Lis of 100 4312 49, 
de sta 1 02. See re eee vo al .50 preferred B_._.. f ebraska Power $7 pref.100| 80%4) 84%4 
peng A ott, 5 4 44 nes TS? eres alive, jae, 03.55) --- | Consol Traction (N J)-.100| 21 | 25 ||Newark Consol Gas..._100| 9214| 96 
Gan & Imp High 4s 1966] 110 ee me be ¢ 1958 to 67] 107 Consumers Pow 5% pref *| 58 | 60!2||New Eng PowAssn6%pfl00| 4612] 4712 
D - ---ll canal Im “ate 3°60 to’67| 107 “ee 6% preferred. _...... 100} 68 | 7012||New Jersey Pow & Lt $6 pt*| 50 | 54 
Ba ors Jan 1042 to’46] 104 --- 6.60% preferred. _ ___- 100} 64 | 72 ||N Y & QueensEL& Ppfl00| 9912}105 
rge 8 Jan --: Costipaasel Gas & El— “até a States Pr $7 pf 100} 54 | 57 
* preferred .......-- elphia Co $5 pref..50| 40 sm 
New York City Bonds. Dallas Pow & Lt 7% pref 100} 92 | ---||\Somerset Un Md Lt_...100| 66 | --- 
| Bid ) Ask Bid , Ask | Dayton Pr & Lt $6 pref_100| 77 | 80 ||South Jersey Gas & Elec.100| 13912/145 
Agta So | St othe emnaesig ccc] Sat] 8 | Bowater’ ts] iss] °. Osta ca oe har 19| S| dt 
www ween eee| SVU | GL 1149248 TOD 10 lvI5...-----+ a Le wrapetiee ee 2 
a3 %s Nov 1954_....-.---- 80 | 81 }\a4%4e8 Jan 1977_.-..-.------ 8814! 89 Foreign Lt & Pow unite._..| 72 .--||Wash Ry & Elec oan... 280 |320 
a4s Nov 1955 & 1956__.-.-| 8112! 83 ||a43¢s Nov 15 1978.------- 8814! 89 Gas & Elec of Bergen_..100| 92 | 97 5% preferred.__...._. 1 81 85 
= < & —" to 1959. -- rte =" — ag Seer — = Hudson County Gas__..100| 140 | .-..'! Western Power 7% pref.100' 62 ‘ 65 
. ee 5 |la4KeM & N 1957-_------- 9134! 9212 
ote Oot 1980 saa” 5 Le 85 ot} July seer... bitcentwe 91% Sas Investment Trusts. 
c448 Feb 15 1933 to 1940../0 7. -00}|a4 4s Dec 15 1974...-.---- 54! 9212 
sh 1960.........| 87 | 88 |la4%e Dec 1 1979__------- 34) 921 Par, Bid | Ask Par, Bid | Ast 
dog teen iano 91%) 92!2 | 4 aministered Fund... .-.- 1| 15.63|16.99,|Mass Investors Trust_--.-« 18 92 20.55 
44348 March 1962 & 1964_--| 88'4/ 89 ||a6s Jan 25 1935_.....-.--- 100 |1001. | Amer Business Shares----- 1.10) 1 20) Mutual Invest Trust... - 25 
44s April 1966._......--| 8814] 89 ||a6e Jan 25 1936 .-.-------- 100 |10015 | Amer Composite Tr. Shares- 7g, 412|| National Wide Securities Co 3. 48 3. 38 
a4i4s April 15 1972._____- 8814] 89 |la6e Jan 26 1937.......---- 100 '100i2g | Amer & Continental Corp.-) 5 | 6 Voting trust certificates_.| 1.39) 1.49 
py Di 7 ; cell coanal ¢ D. dCoupon Am Founders Corp 6% pf 50) 12 15 N Y Bank & Trust Shares__ . = 
ngeabdle. Basis. ¢ Kegis pon (serial). ° 7% preferred......... 13 | 16 ||No Amer Bond trust ctfs_..| 7914] 8212 
New York Bank Stocks. Amer & General Sec cl A..* 412} 612||No Amer Trust Sharea_1953|) 1.90) --- 
Par) Bid | Ask | Par; Bia , Ask Pe grands taal Segara: ¢ 38° : —_ ref ee ipedoes : p~ ere 
bbe bank ee es i tee nnkeden eee 
Bank of Manhattan Co..10 4 30!2 ——— a ------ = “sl és” Amer Insuranstocks Corp. * 1%4| 212|| Northern Securities __ _ - -100 53) .60 
Bank of Yorktown_---.-.- 00 seal we ~? Bank .....--- 35 4 363 Assoc Standard Oi! Shares_-_ 51g} 5°s|| Pacific Southern [nveet pt.° 1919] 2212 
Bensonhurst Nati - - - --- 100] ....] -.. co: foe yt a r 7 Bancamerica-Blair Corp..-| 2)4| 2!2|| Class A..........___- 34| 5 
; ‘ at Safety Ban Veen 2 | Bancshares, Ltd— Class B_. a lg} 114 
om... ON ge a 20 2714) 28% since: Siclinatiate ssl s 72] B Participating shares ...50¢ 1.08 1 33 Plymouth Fund Ine... ~10¢ 1.05 1.15 
ceo co ~ aadeataaa a aadies ic industry PE. ancco : ---|| Quai y inc ae oF 
City (National) -....-.--- 20| 2734! 2914}|Peoples National .-.--.-- 00; ..-.} 80 British T Invest A... 70| .95||Represen veT 9 22) 9.97 
Somm'i Nat Bank & Tr-i00| 140 |150 ||Public Nat Bk & Tr-----25| 27!2) 29 Bullock Fund Pincay 12% 15% Royalties Management, ‘| 7s 
an Inv Fund Ltd___-. 25) 3. Second [nternat Sec ci A..* 1 
eiren avenue; <;-;---100) 800 [920 ([terting Nat Bank & Tr--26) 15 | 17 | Contral Nat Corp clase A--| 22,| 24 || Clans B common.....--s| 'a| 1 
-<-- Dt ttn bnwssebeneoes 2 2le D <a etbaana 
ae aawonel hi crease Ly 30 | 35 ||Trade Bank ---.-------- 100} 20 | 25 Century Trust Shares_.._* 74 1834 Selected Amer Shares Inc. 1 34 1.42 
reene.......----1 o---| --- rate Trust Shares._...| 216] --- ected American in WE sue 
Eingsbore Nat baal.” 2100 ..--| ---|| Yorkville (Nat Bank of).100) 20 | 40 Bectes rR: o Oita 210| .--||Selected pom cn liege gal oe) 
pag ag ap gape bene 210 ou Hest "ncome Shares_...| 3.70 4.25 
. es AA mod._........ 2.46) 2.5 lected Man Trustees Shs - 55s} 61s 
Trust Companies. Series ACC mod... _...- 2.46| 2.53||Spencer Trust Fund....... 1734| 1834 
ar, Bid | Ask Par, Bid ; Ask Crum & Foster Ins Shares— Standard Amer Trust Shares} 2.85) 3.10 
dsanca Comm Italiana.. 100) 145 Sy pe 20) 18%) 19%, eo | eee 10} 14%)  ..||Standard Utilities Inc...-- -80} .86 
Bank of New York & Tr_100} 330 (339 ||Fulton........-.------ 100) 245 |270 7% oreferred........ 100) 82 .- ||State Street Inv Corp-.-.- *| 69.10 74.57 
Bank of Sicily Trust-_-_--- 20; 10 | 12 ||\Guaranty....-.---.---- 100 319 324. ee 7 Ins com... * _" rasa = Corp of Am Tr Shs A : 2 ae 
Sa a 10| 63 | 65 |\Irving Trust.........-.-- 10} 17'4) 18% preferred ..........-. ‘ wah Gibabdsaésbsbsassccicas . aor 
=o County .......... 20| 612| 812||Kings County.-------- . oye oo Pam A ar Sap al e = os a a oe enn nnn nn en e------ 2 am --- 
BUGGER E...w cecccccscncs 106} 94 | 99 ||Lawyers County -.-....-- lg] 3312 an serA..| < |“ eancenapdhadvesaacesst men wain 
Deposited Insur Shs A_-.... yg e a : Sa ees Cerra 699] ... 
Central Hanover --___ _._-. 125 |129 ||Manufacturers......--.-- = 19 | 2012 | Diversified Tristee Shs B._- BM sae Ths adam dean eweamarnke 600} .-- 
Chemical Bank & Trust..10; 38 40 ||New York......--.------ 89 92 PEP EL SEES PE Re 3.30 3.60 Supervised Shares-.......-.- 1.35] 1.48 
CHinton Trust_........._ 50| 40 | 50 |/Title Guarantee & Trust. 20 13 | 1412 nti si Etbniwncween seers sat oval _— ne yee oo oa 4, 
Colonia! Trust. -........ 00 9lo} 11 en es éciwauaee -25| 1.3 rus' res of America.-__ 8 
Vontinental Bk & Tr____- 10} 1414] 15%4|}|Underwriters Trust.....100} 40 | 50 Equity Corp. cv. pf.....-- 19 | 24 ||Trustee Industry Shares...) 1.12) 1.24 
Oorn Exch Bk & Trust_..20| 5212! 54!2||United States_......--- 10011570 11600 | Equity Trust Shares A_..-- 2.80) 3.15||Trustee Stand Investment CU} 2.20) 2 50 
OR ES "| Frecptas Boe fe Shares: | a aa| --l|Trmstes @amdard Ol'@ae d| Bel. 
i m ve-year Fix Tt res. . 2| .-.||Trus Bet. 
Gusreatned Selivens’ Teens Fixed Trust Shares Av----4 9.01) 22(| Bove eas ia| “67 
Md Pu as BY Fos aT re . “— a ee Gr Bess Se 4 -- a - ‘ae 
_ Dtotdend D aaeonnset Tr Shares A_. ; “2 3 epee ' 
Partin Doliars.| Bt4. Ask. pronares Be. --------. Alg si Trestees N Y Bank Shares- = 1.55 
—_ Le Ae Investors Inc} 2 22| 2.42 th Century orig series... SEI «+s 
Alabama & Vicksburg (Ill Cent) --....--.--. 100 6.00 75 80 Genera! investors Trust __.1| 4.36) 4.84|| SerlesB............---- 2.80} 3.20 
Albany & Susquehanna (Delaware & Hedson) 100} 11.00 170 175 Guardian Invest pref w war| 9 | 11 ||Two-year Trust Soom — 1853} 20!g 
Allegheny & Western (Buff Roch & Pitts) 100} 6.00 84 88 Huron Holding Corp--.--.-- 1 14||United Bank Trust. ._.--. 4 478 
Beech Creek (New York Central) _---_- 2.00 27 30 Incorporated investors. ._.*| 18.36 19.94 United Gold Equities (Can) 
Boston & Albany (New York Central). ._...- 8.75 ais 119 Independence Tr Shares _.*| 2.22) 2.54|| Standard Shares_...-.- 2.05| 2.28 
Boston & Pro ce (New Haven)....-----. 8.50 135 -<-- Indus & Power Security...*| 12 3%4||United Fixed Shares ser 7 214} 284 
Canada Southern (New York Central) --_.-..- 00 3.00 45 50 Internat Security Corp (Am) United Insurance Trust. - - 1%] 2! 
ey . & Ohio (L & NACL) O77 100 = a 2 Class A com_______--- 's 1 vee Brit Int, class A com* ‘4 14 
mon 5% 6tamped........... ++ ? oS te. th Gee Gliboecbbaedose 
Chie Cleve Cine & St Louis pref (N ¥ Gent)..-100| - 5.00 70 75 Claas B wom 22s yl) | 7 | 12° 
Cleveland & Pittsburgh dapranteds Ivania)..-..-- 50} 3.50 64 67 % preferred __...... 100] 13 | 18 |/U si Elec Lt & Pow Shares Aj 11%4| 1214 
Delaware (Penmeyivaiia) =~ "7777272727277 2 | 8 | & | eee ee 69 oe) Seer 4] 98 
Sinks chbetweooneee ’ nv ent rs) 5 oting bie ere a wies : ‘ 
Georgia RR & Banking ‘ca MAC Td...ccs<s 100} 10.00 140 145 Low Priced Shares. _..._.-- 6 | ...||Un N Y Bank Trust C 8_..| 3.90) 4.20 
Leckawanne RR of N J (Del Lack S Sena = Ry os 68 Major Shares Corp------. s! ig! _..1/Un Ins Tr Shs ser F._...-- a cas 
Morris & Essex (Del Lack & Western) -_-___- : 60 "63 
re & ees i West a -iae bey 7 as Telephone and Telegraph Stocks. 
Northern Central (Pennsylvania) --....-....- 50; 4.00 77 80 Par, B4d , Ask Par) Bid = Ask 
ld Colony (N Y N H & Hartford).....-... 100} 7.00 80 85 Amer Dist Telez (N J) com *| 64 | 68 ||New England Tel & Tel.100) 8612] 89 
Oswego & Syracuse (Del Lack & Western) - - --- 60} 4.50 57 63 Cincin & Sub Bell Telep..50| 67 | 70 ||Northw Bell Tel pf 644%100| 105%4|10712 
Pittsburgh Bess & Lake Erie (U 8 Steel) _...--- 50; = 1.50 27 31 Cuban Telep 7% pref...10| 1812] 25 ||/Pac & Atl Teleg US1%..25| 14 | 16% 
OS eaietr eee ier eee 50} 38.00 55 60 Empire & Bay State Tet-100 37 | ...||Roch Telep $6.50 1st pf.100} 98 {101 
Pittsburgh Fort Wayne & Chicago (Penn) -...- 100} 7.00 125 135 Franklin Teleg $2.50...100| 30°} .--||So & Atl Teleg $1.25_...25) 16 | 20 
nue &: Sanstous (Osiaware « Hodson) -100 cm | ois | oe | eee od tn pee ee 
-- . . coin ié Se Wisccce -o|| PPOIOPTOG .. 2. cccccece 8 Pes 
St Louis Bridge ist pref (Terminal RR) --.-..-.- 100 6.00 110 115 Mount States Tel & Tel_100| 102'2/106 || Wisconsin Telep 7% prefl00} 103%4|106 
od FOE «3 o «- <oon ome rsccecesacn= = Ly Be sts New York Mutual Tel_.100! 1512! 20 
United New J RR & Canal (Penna)....--100| 10.00 205 209 Sugar Stocks. 
Utica Chenango & Susquehanna (D L & be Sanat eo 4 80 a ew ee mw 
Valley pe wea Lome & Western)... - ---- 

Vicksburg Shreveport & Pacific (Ill Cent) .....100 5.00 . 4 vaterée Sugar yee — 9 7 Ts pozennet Sugar Ref...... 90 | 95 
RRS -aRiRipE ery rele eS 100 5.00 3 ytian Corp Amer...... 4) 3 % preferred........ 95 |100 
Warren RR of N J (Del Lack & Western) ._....50 3.50 39 44 United Porto Rican ctfs...* . aa 
West Jersey & Sea Shore (Penn) __..._._..--.- 50' 3.00 55 58 Preferred ctfs....-.-..... be igi 13 

*4No par value. ¢ Last reported market ¢ Defaulted f Ex eoupon s Bx-tock dividends. r) Ex-dividend. 
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Quotations for Unlisted Securities—Friday Jan. 19—Concluded 





Chain Store Stocks. 


Aeronautical Stocks. 































































































Par; Bid Ask 
Bohack (H C) com ville Shoe pref...... 100} 8712} ... 
7% preterred......-.- Miller or (I) & Bene pret. .100 onan 0 
Butler (James) com MockJuds&Voehringerpt100| 55 | 65 
puepenatiiren dvaastends 714||Murphy (G C) 8% pref.100) 90 | 95!2 
Diamond Shoe pref 
Edison Bros Stores pref.106 Nat Shirt Shops (Del) ...-.- * 1 212 
Fan Farmer Candy 8b pt... Preferred.......-.... 19 one 
Fishman (M H) Stores. ..-. Newberry (J J) 1% pref.100} 79 
Preferred........---- N Y Merchandise Ist pf.100; 80 seo 
Kreos (9 H) 6% pret W7—\ |Piggty-Wiggty Corp | 
( ) o DTC. .---10) Vg) 10'S) |S IBRIY~Wigely WOrp..---- 2) «<< 
Reeves (Daniel) pref....100) 95 —— 
Lord & Taylor......-... -||Sehiff Co pref.........-. 100} 71!2) 77 
lst preferred 6% Silver (Isaac) & Bros pf.100} 11'2} -.. 
Sec preferred 8% U 8 Stores pref........ 100 4%' 9 
Industrial Stocks. 
Par| Bid | Ask Par, Bid Ask 
American Arch $1........ *| 1212| 13!2||Mactadden Public’ns com_6& 214) 3lg 
American Book $4....-. 100| 50!2| 5412||Macfadden Public’ns pf...*| 18 | 20 
Amer Dry ice Corp... -.-- 1%| 4 |)/Merck Corp $8 pref_...-. 100} 105 |108 
Bliss (E W) Ist pref...... 50) 14 .-~||National Licoricecom...100} 2212) .-. 
SUE Decvscscecnces 10 212} ...||National Paper & Type.100| ---.| 9 
Bohn Refrigerator pt...100 ..--| 20 ||New Haven Clock pref..100} 12 | 17 
Bon wa Ne Ld davede 40 ‘|New Jersey Worsted pf..100; 40 aoe 
Brunesw- speek. ae 4712] 4812 
Ohio Leathe? .... -.<.---- *| 24 | 28 
Canadian Celanese com...*| 18 | 20 ||Okonite Co $7 pref._..-. 100} 15 ) 25 
i prantibariseibanal 10412} 10712|)Publication Corp com.....* Slo}... 
Carnation Co com........ 14 | 1512|| $7 1st preferred.....-. 100} 82 | 88 
Preferred $7....----- 94 eal 
Chestnut & Smith pref... 100 410} 10 ||Riverside Silk Mills.....--. s| 20 | 23 
Color Pictures Inc........- 3%) 4%4||Rockwood & Co........-. *| 10 Po 
Columbia Baking com....* 14 % aan re 100} 45 
lst preferred..........- ° 212} 414)|Roxy Theatres units... ...- 1g 7% 
2d preferred__.....--..- * 1 2 Preferrec A......--.-- * 4 5g 
Conguisuns-Mairh $7 pt 100 1047s, _..||Ruberoid Co.......-..- 100} 27 | 30 
Crowell Pub Co $1 com._.*| 17 | 19 dard Screw.......- 100; 47 — 
$7 preferred_...-.-.-. 100} 86 | 92 |/Stetson (J B) com..-..--.-. ps 3” + th 
De Forest Phonofilm Corp.- 5g] 13 
Doehler Die Cast pref-.-.-- 30 ---|/Taylor Milling Corp...-..-. * 91g) 121 
Preferred .......- $50 He 14; 2% 
Elseman Magneto pref ..100 4\4 
Flour Mills of America... .* ome 
Gen Fireproofing $7 pf. .100 214 
Graton & Knight com..._-. 
Preferred........-.-. io 
Herrtng-Hall-Marv Safe. 100 one 
Howe Scale... .....-..-.- 100 4 
PME. senccasvese 100 53 
Industrial Accept pref.....| 3312} 35'4|| Young (J 8) Cocom....100| 56 aint 
Locomotive Firebox Co.._* 5 7 7% preferred .....-.-. 100} 83 abe 
Industrial and Railroad Bonds. 
Bid ; Ask Bid , Ask 
Adams Express 4s '47._J&D/} 64 | 66 }|Loew’s New Brd Prop— 
American Meter 68 1946...| 65 | 75 OF Fe insccnsumunee J&D} 7212) 7612 
Amer Tobacco 4s 1951 F&A; 98 ...-||Merchants Refrig 68 1937...} 8512) -.. 
Am Type Fdrs 6s 1937M&N;| 20 | 30 ||N Y & Hob Ferr 58°46 3J&D| 49 
Debenture 6s 1939-.M&N; 20 | 30 ||N Y Shipbdg 58 1940._M&N;| 82%) 85 
Am Wire Fab 7s '42..M&S| 77 | 85 
Bear Mountain-Hudson Piedmont & Nor Ry 58.1954) 75 — 
River Bridge 76 1953 A&O; 77 | 80 ||Pierce Butler & P 6348 1942) elle 
Prudence Co Quar Coll 
Chicago Stock Yds 58.1961) 65l2} ---|} 5348, 1961........-..... 045% | 48%, 
Consol Mach Tool 78..1942} 67%) 11% 
Consol Tobacco 48 1951._-.| 9712) -.--.||Realty Assoc Sec 66°37.J&J3| ¢24%,| 26%, 
Consolidation Coal 4448 '34.; 13 | 16 ||61 Broadway 5348 °50.A&0O; 59 | 62 
\Stand Text Pr6s’42M48; 13 ave 
Equit Office Bldg 58 1952...| 52 | 55 '|Struthers Wells Titusville— 
Haytian Corp 88 1938-...... e15 17 CER Bees ac ennncesiveces 37 | 42 
Hoboken Ferry 5s 1946..... 58 | 60 
Tol Term RR 4}s'57.M&N| 88 | 91 
International Salt 56..1951| 87 | 89 || Ward Baking Ist 6s._...1937| 96 | 98l2 
Journal of Comm 638.1937} 58 | 65 ||Witherbee Sherman 66 1944 512} 712 
Kans City Pub Serv 68 1951! 24 ' 25 \ilWoodward Iron 58 1952.J&J| ¢27 | 3112 
Chicago Bank Stocks. 
Par| Bid | Ask oo Bid A 
Amer Nat Bank & Trust.100} 70 | 80 | First National......... 106 {109 
Central Republic_...... 100} -..- Harris Trust & Savings-. 100 185 {195 
Continental Ill Bk & Tr.100 37% 3819! Northern Trust Co..... 100} 315 (325 

































































Par| Bid , Ask Par, Bid Ask 
Alexander Indus 8% pt.100| ..-..| 10 ||Southern Air Transport...* 2 5 
Aviation Sec Corp (N E)..* 3 ||Sw Airplane......... Samat » 
United Aircraft Transport 
Central Airport.......... ® XK Warr_.......- eacel ose 
Kinner Airplane & Mot-__.1 1g 7g'\Warner Aircraft Engine-.-* 1g! 3 
Insurance Companies. 
Bta | Ask Par, Bid| Ask 
a oe “10 52%4| 54%,|| Hartford Steam Boiler...10) 49 | 52 
Aetna Fire............. 361g} 381g|/Home..............-..-- 5} 21 | 2212 
Aetna Life...........-.-. 10 1912} 2112||Home Fire Security ....-. 10 13g} 233 
ETS 25| 4714) 5214||Homestead Fire._.......10) 1353} 151 
American Alliance. ...... 10} 18 | 20 ||Hudson Insurance..--...-. 10 714) .-- 
American Colony ......... 6 4 6 
American — er = 15 18 ||Importers & Exp. of N Y. 7 8 1012 
American Home... ....- 6%4| 814|| Knickerbocker. _.......-.. 614) 8% 
= of Mowatt. ---a}4 sont pee Lincoin Fire new_....-..-- S 212} 3lg 
Lol 4 
American Reserve... ..-- 10| 13%} 15%||Maryland Casualty... ---- 2] 1%) 2% 
A Rinatenne: 25| 18 | 1912'|Mass Bonding & Ins_-_--- 25] 13 | 15 
Automobile. ...........-. 10} 2112} 2312||Merchants Fire Assur com2!2} 26 30 
‘ pa Merch & Mfrs Fire Newark 5 4%; 6% 
w2------ be] 1g 
Bankers & Shippers_...- 25| 44 | 54 }| National Casualty_._..-- 10 414; 54 
ae Sieioba ota. 00} 440 )465 || National Fire..__.......10} 4712; 4912 
National Liberty ___.....- 2 57%| 67 
pe eC ntieasdacibinn ds 5| 1633) 177s'| National Union Fire_..-- 20} 6912) 7312 
PTE 10} 175g) 191g\|New A as....-5| 1074; 12% 
City of t Now _( er 100} 145 {160 }|New Srensenn _ 10} 19 | 2012 
cut General Life.10} 3112| 33!2|| New England Fire__....- 10} 10 | 15 
Consolidated Indemnity...5| 113} 21!s)| New Hampshire Fire__--- 10} 32%) 35% 
Continental Casualty ----_ 5| 11%} 13%)|New Jersey__....._..-- 20) 1934) 21% 
Cosmopolitan Fire. ...... 10} 1414) 1714!| New York Fire....._.--- 5 83g] 118 
Northern............ 12.50} 4912) 5412 
i cinsecabinte au 21s 1%) 214!|North River...._.___- 2.50} 1814) 19% 
Employers Re-Insurance.10 a 3 a Northwestern National..25| 86 | 91 
jw ecccececococccoce 2 2 
|, oes 54 } 59 ||Pacific Fire............. 25) 45 | 55 
Fidelity & Deposit of Md_ 20 2312} 2512})Phoenix................ 10} 5712} 592 
Firemen's of Newark 54 614) Preferred Accident. _...-- 5| 11 } 13 
Franklin Fire 18% 20% Providence-Washington..10| 2512) 2712 
14 18 {|Rochester American. -_-_.. 10} 13 | 17 
275g) 295s(|St Paul Fire & Marine...25| 118 {123 
814] 1114{|Security New Haven__-.-_- 10} 2614) 28% 
35 } 45 ‘jSouthern Fire..._._...-- 10} 15t2} 1712 
19 } 2012}/Springfield Fire & Marine.25) 86%4| 91% 
9%4| 11%4)|Stuyvesant__.... _..._- 10{ 3%} 4% 
Sun Life Assurance...-.-. 100} 470 /|520 
1514] 16% 
25 35 |iTravelers.._........... 100} 403 }418 
285g) 30's/|0 S Pisatiny & Guar ener 41 54 
1814) 19% i ae 233%g| 3473 
4573! 4773|| Westchester Fire_____- Ss. 30 224g 237% 
Realty, Surety and Mortgage Companies. 
. Par| Bid | Ask Par\| Bid Ask 
Bond & Mortgage Guar. .20 14} 2'e}|Lawyers Mortgage. --...-. 20 1g) 2ig 
Empire Title & Guar...1 50 ||Lawyers Title & Guar-..100 4i4| 5 
Guaranty Title & Mortgage.| ....| .-./|National Title Guaranty 100) ..-.| 1% } 
Home Title Insurance...25) ....| .-.j|IN Y Title & Mtge_..-... 10 73 
New York Real Estate Securities Exchange 
Bonds and Stocks. 
Active Issues. Bid | Ask Active Issues. Bid Lee Ask 
Home Loan Bonds— Bonds (Concluded)— 
Home Owners’ Loan Corp N Y Athletic Club 66..1946; 2812) 30 
Micchtoemecwnden 1951) 9253) 93 ||Oliver Cromwell Hotel ctfs.| -.-..} 19 
Park Central Hotel ctfs....| 1512) 18 
Bonds— Park Chambers Bldg 68 '38} 4812] -.. 
Butler Hall 6s......... 1939} 29 | 3312||Pennsylvania Bldg ctfs_...| 13 él 
Bway Barcley Bldg 6s 1941) 21 ---||Penny (JC) Corp 5'48s..1950| 97 aa 
Central Zone Bldg ctfs__..- 2912} ...||Prudence Co 5s ser 8 1935} -.--| 28l2 
Dorset (The) 68 ctfs.....-- 20 | 24 54s series A._....-- 1936} 501g) -.. 
18-20 East 41st St Bldg ctfs- i ens | ES ee 1961, 46 etiiiee 
11 Park Place Corp 48.1948) 25 eee 
502 Park Ave Bidgctfsa_...| 13%4|  _.||60 Broad St Bldg 6s__..1939| 40 | 44l2 
Hearst Brisbane Prop 68 '42| 59 63 ||Tripity Bldgs Corp 5128_1939} 9312) --. 
Hotel Lexington 6s_...1943} 21 .--||2450 Broadway Bidg ctfs.--. 8 1012 
Hotel St George 5%8_.1943| 32 35 ||2124-34 Bway Bldg ctfs__- 8%) 1214 
Lefcourt State Bldg 64s °43) 30 .--||West End Ave & 104th 8t 
Lincoln Bldg Certificates...| 38 ae ee We ee 1939} 16 | 1912 
— National Prop 
OR Di icc cca de 1958} 1712) ... Stocks— 
oaentenas Court Office Bldg Beaux Arts Apt Inc units_-_- 6 9 
Css ccewcisccusnd 1945) 31 ...||\City & Suburban Homes..- 212} 5le 
Mortgage Bond (N Y) 5%s_| 29 | 33 \|iFrench (F F) Investing_-._-_ 21g 


























Other Over-the-Counter Securities—Friday Jan. 19 





Short Term Securities. 


Railroad Equipments. 



































i= 








3 Bid | Ask Bid | Ask 
Allis-Chal Mfg 5e May 1937| 9212! 93!2}|Mag Pet 434s Feb 15 °34-'35| 1001s) __. 
Amer Metal 5348 1934-A&O| 99%/100 |/Union Ot! Se 1935-..-F&A| 101 |102 
Amer Wat Wks 5s 1934 A&O| 102 j202t24- 
Water Bonds. 
Bid | Ask Bid | Ask 
Alton Water 5s 1956..A&O| 89 | 91 ||Hunt’ton W lst6s°54..M&S} 99 | __- 
Ark Wat Ist 58 A 1956-A&O0| 86 | _..|| 1stm 5e1954serB..M&S| 88 | __- 
Ashtabula W W 58°58-A&O| 80!2) 82 a eer T Mew 83 | 85 
Atlantic Co Wat 58'68M4&S/} 80 } 82!lo/\Joplin W W 5e"57ser AM4&S| 81 83 
Kokomo W W 56 1958_3J&D; 80 | 82 
Birm WW 1st 5}48A'54A4&0| 97 | 99 ||MonmCon W Ist 5e'56J&D| 80 | 8ile 
lst m 5s 1954 ser B..J&D| 91 } ___}|Monon Val W 53s ‘50.3 8612} 90 
1st 5s 1957 series C__F&A| 91 } 94 ‘\Richm W W Ist 5e'57.M&N| 8319) __- 
Butler Water 5s 195T..A&O| 80 | 83 /iSt Joseph Wat Se 1941_A&O} 96 | 9812 
City of Newcastle Wat 58°41) 93%2| 95 th Pitts Water 
City W (Chat) 66 B'54J&D} 95 | ...|| 1st 66 1956......._. F&A| 100 {101 
lst Se 1957 series C_M&N| 95 | ._-|| Ist & ref 50°60 ser A.J&J| 95 | __. 
Commonwealth Water— lst & ref 56°60 ser B.J&J| 95 meee 
1st 5e 1956 B.....- F&A| 94 / .../|Terre H’te WW 60'49A J&D| 95 ; 97 
1st m 58 1957 ser C__F&A| 93 iio lst m 56 1956 ser B..J&D;| 86 Sie st 
Davenport W Se 1961-.J&J| 88 | _--||Texarkana W ist 5e’58F&A| 70 | 73 
ESL4& Int W 5e'42_...J&3| 76 {79 ‘|Wichita Wat let 6e°49M4S| 98 pa 
1st m 68 1942 ser B..J&J| 81 } 84 | ist m Se '56 ser B_..F&A| 89 | 91 
1st Se 1960 ser D..._F&A| 74 | 76 { 1st m 5s 1960 ser C_M4&N/| 89 ‘eiman 



































Ask Bia Ask 

Atlantic Coast Line 6s.-..-- 4.50||Kanawha & Michigan 6s.-..| 5.50) 4.50 

Equipment 6 }s....--.-- 4.00) | Kansas City Southern 5}s.} 6.00} 5.00 

timore & Ohio 68...-..-- 4.00) |Louisville & Nashville 6s...| 4.50) 4.00 

Equipment 4s & 5s-..--. 4.00 Equipment 6 }s_.--.-.-- 4.50; 4.00 

B & Pitts equip 6s. 4.20||Minn St P & 8S M 4s & 5s! 12.00} 8.00 

Pacific 448 & 68 4.50 Equipment 4g y & 7a..--| 12.00) 8.00 

Central RR of N J 68....-- 3.75 ic 6}48..-.-- 12.00) 8.00 

Chesapeake & Ohio 6s.-..-- 3.75, D _ ee 12.00} 8.00 

Equipment 6}4s........ 3.75) Mobile & Ohio 5s.........- 12.00} 8.50 

Equipment 5e....---..-- 3.75;|New York Mag 4348 & 5a} 5.00) 4.50 

Chicago & a West 6s. -- 6 Equipment 68......-.-. 5.00) 4.50 

Equi 8 O368. < wcscce 6.50 Equipment 7s......-.-- 5.00} 4.50 
Chic R I & Pac 4348 & 5s_-- 8.00||Norfoik & Western 434s....| 4.00 3.00 | 

t 8.00) | Northern Pacific 7s__-....- 4.75} 4.00 

5 4.00} 3.00 

4. 4.00) 3.75 

4 6.00} 5.00 

4. 4.40) 4.00 

4. 12.00} 8.00 

4. 5.00} 4.50 

4. 5.00; 4.50 

4 5.75) 5.00 

4. 5.75} 5.00 

it 6s 4 6.00} 5.00 

Saveuees 78 & 6a-..-- 4 -00} 3.00 

*No par value. 4 Last reported market. ¢ Defaulted. s Ex-dividend. 
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@ Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 
reports: 
Current Previous Inc. (+) or 
Pertod Year. Year. Dec. (—). 
Name— Covered. $ $ $ 
Canadian National 24 wk of Jan 2,633,160 2,166,365 —466,795 
Canadian Pacific 2d wk of Jan 1,995,000 1,551,000 +444,000 
Georgia & Florida lst wk of Jan 16,600 12,350 +4,250 
Minneapolis & St Louis lst wk of Jan 119,267 118,090 +1,177 
Southern Ist wk of Jan 1,656,650 1,599,459 +57,191 
St Louis-Southwestern 2d wk of Jan 228,800 208 ,696 +20,104 
Western Maryland lst wk of Jan 232,844 182,919 +49,925 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class I roads in the country. 





Gross Earnings. Length of Road. 





Pe 
7s 
rs 


1932. 1932. 





$ 
274,890,197 
231,978,621 
288,880,547 
267,480,682 
254,378,672 
245,869,626 
237,493,700 


251,782,311 
272,059,765 


298,084,387 
253,225,641 
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Neat Earnings. 
1932. 








gES8E~ 
SEREE 


_ 
seessesenee 
t 
bod 
2 


Se 
4 


S38a8 
238 


+11, 129, 616 
—7,336,988 
+2'904,522 
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Net Earnings Monthly to Latest Dates. 
Alton— 
D er— 1933. 1932. 1931. 1930. 
$962,061 $1,030,416 $1,300,792 $1 oe * 369 
Net from railway-_--.- 268,310 —6,165,317 2,095 
Net after rents 346,193 35,450 40,265 288° 861 
From Jan 1— 
Gross from railway... 13,328,174 14,090,370 18,848,629 24,265,192 
Net from railway ---.- 3,502,410 —2,676,078 3,758,638 
Net after rents 1,847,341 486,783 1,000,873 64,3 
Central Vermont— 
eT— 
Gross from railway--.- 
Net from railway ---—- 
Net after rents 
From Jan. 1— 
Gross from railway-_-- 
Net from railway ---- 635,424 527 ,563 
Net after rents 328,421 211,470 


Chesapeake & Ohio Lines— 
Decemb 1 


er— 
Gross from railway... $2. 668, 239 
Net from railway... 3,167,941 

2! "732.272 


Net after rents 
From Jan. 1— 
Gross from railway___105,969,522 
Net from railway... 47,643 1437 
Net after rents 36,967,128 
Kansas City Southern System— 
Dec er— 1933. 1932. 1930. 
Gross from railway... $681,538 $726,493 : $1,150,588 
Net from railway. 112,260 98,066 118,4 148,875 
46,52 38,955 


Net after rents 
9,362,763 9,875,437 


From Jan. 1— 
Gross from railway-_-.- 
2,522,066 2,463,621 
1,161,674 957 ,933 


Net from railway ---- 

Net after rents 

Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission: 


Gross from railway _-_- 


1933. 1932. 
$399,991 $374,339 
57,9 521 
26,582 63,141 
5,008,079 5,234,570 


1930. 
$415, 267 $526,345 
786 48 ,260 
37° 1574 52,934 
6,530,030 7,584,733 
1,869 1,267,742 
681,389 1,270,776 


1932. 
$3. 110, “340 
3" P78 762 1,694:453 2:°765,888 
98. 725,860 119,552,171 137,230,376 

0: 308 50/263'859 


2:76 54 263, 
32° ,502,269 29,943 40,523,227 


1931. 1930. 
$7,557,191 $10,051,922 
2,296,964 3,625,832 


14,073,410 


4:527,014 5.976.494 


Kansas City Southern Ry. 
chimes & Fort Smith Ry.) 
Month of December— ‘ 1930. 
Railway oper. revenues_ ssi: 638 3 851 ‘Gos $1,150,587 
Railway oper. expenses_ 569,2 628,427 732.627 1,001,712 


$112,260 $98,066 $118,468 $148,875 
40,310 25,480 68,082 9,833 
71 47 312 





Net rev. from ry. oper. 
Railway tax accruals_-_- 
Uncollectible ry. revs. 





Railway oper. income. 
12 Mos. End. Dec.31— 
Railway oper. revenues. $9,362,763 
Railway oper. expenses. 6,840,697 7,411,816 9,546,397 13,120,199 


Net rev. from ry. op_. $2,522,066 $2,463,621 $4,527,014 $5,976,494 
Railway tax accruals__-_ 933,440 1,023,125 1,187,937 1, ad 082 
Uncollectible ry. revs__- 2,515 2,825 2,482 494 


Railway oper. income. $1,586,J11 $1,437,671 $3,336,595 $4,802,917 
* [Last complete annual report in Financial Chronicle May 6 33, p. 3149 


$71,946 $72,514 $50,340 $138,729 


$9,875,437 $14,073,410 $19,096,693 
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Central Vermont Ry., Inc. 


Month of December— 1933. 1932. 
Railway oper. income. -._ $42,393 $63 ,405 
Non-operating income-- 39,708 49,256 
$112,661 


$82,102 $81,834 
160,254 147,519 139,304 


$78,152 $34,857 $57,470 
85.51% 80.36% 90.62% 
89.39% 83.06 93.98 
457 rt) rt 
$325,540 $616,327 
494-151 — §22'310 


$908 ,260 $819,691 $1,138,637 
Deduct. from grossinc.. 1,783,727 1,763,744 1,605,483 


Net income def$875,468 def$944,053 def$466,847 
Ratio of ry. oper. exps. 
87.31% 89.92% 87.87% 
91.09% 93.75% 90.55 
457 457 “87 


$37 347 
538 





$127,885 
130,016 
$2,131 
90.83% 


. 92.90% 


$1,092,578 
695 ,023 


income 
Deduct from gross inc. - 


Net deficit 
Me of ry. Oper. exps. 





taxes 
Miles of road operated - 
12 Mos. End. Dec. 31— 
Railway oper.income... $445,845 
Non-oper. income 462,415 





$1,787,601 
1,542,117 





$245,483 
83.11% 


85 ae 7 


xes to revenue 
Miles of road operated_-_ 


National Rys. ¢ Mexico. 


exican Currency 
—Month of Ni ean —11Mos. End. Nov. 30— 


1933. 1932. 
Railway oper. revenues. wh + +¥ 945 $5, 686, 633 $74, Oat ,324 $67, oS 887 
Railway oper. expenses. 6,080,232 5,774,083 65,403,089 63,297,269 


Net oper. revenue.... $1,319,712 —$87,450 $8,618,235 $3,756,617 
Percentage, exp. to rev. $82 $101 $88 $94 

















Tax accruals & uncollec- 
tible rev. (deduction) . 


Non-oper. income 
Deductions (items 536- 
541 1CC 


$20 
$43,102 


$620 
$5,011 


$5,534 
$513,179 


$9,461 
$425,701 








274,221 466 ,67 
Kilometers operated..-. 11,290,019 11,368,719 


-— 


INDUSTRIAL AND MISCELLANEOUS CO’S. 


American Power & Light Co. 
(And Subsidiaries) 


2,413,724 
$6,712,156 
11,290,019 


4,874,097 
—$701,240 
11,368,719 











—12 Mos. End. Nov.30— 
Subsidiaries— 


33. 1932. 
Operating revenues $72,798,602 $74,649,600 
Operating expenses, including taxes 36,625,691 35,421,218 


Net revenues from operation $36,172,911 $39,228,382 
Other income 277 487 676,686 


Gross corporate income $36,450,398 $39,905,068 
Interest to public and other deductions 16,539,242 
Interest charged to construction Crs7. 065 
Property retirement reserve approproaitions 4,917,944 


$15,080,277 $18,937,575 











Balan 

Pretecrea d dividends to public (full div. requirements 
applicable to respective 12 month periods 
earned or unearned) 

Portion applicable to minority interest 


Net equity of American Power & Light Co. in 
income of subsidiaries 
American Power & Light Co.— 
Net equity of American Pow. & Lt. Co. in income 
of subsidiaries (as shown above) $7,894,919 $11,097 30 
Other income 124,275 983,711 


$7,959,194 $12, $s 436 
Expenses, including taxes 173.04 4,801 
Interest to public and other deductions 3,105, "304 3, i07 ‘381 


Balance carried to consolidated earned surplus... $4,680,849 $9,358,774 
t= Last complete annual report in Financial Chronicle Aug. 26 ’33, p. 1534 


7,127,481 
112,369 





$7,834,919 $11,697,725 





Total income 





Continental Gas & Electric Corp. 
(And Subsidiaries) 
12 Months Ended Nov. 30— 1933. 1932. 
Gross operating earnings of subsidiary compani 
(after eliminating inter-company transfers) ....$29, 559,881 $30 349, 130 
Operating expenses 1,045,175 ,179,6 
tenance, charged to operation 1501 336 
Taxes, general and income ’ 
Depreciation 3,943,485 


Net earnings from operations of subsidiary cos.. $9,811,227 $10,970,318 





Non-operating income of subsidiary companies --_ "590,787 


Total income of subsidi 

Interest, amortization & pre 
Interest on bonds, notes, 
Amortization of bond & siaak discount & expense 
Dividends on preferred stocks 





companies 


$10,402,014 $11,652,098 
i; Sve, of sub. cos.: 


3,964,945 3 O58 728 
347,599 4,446 
1 ber (063 


1,068,095 
$5,021,375 $6,604,862 
10,91 13,307 





n 
Proportion of earns. attributable to min. com. stock 


Equity of Continental Gas & Electric Corp. 
earnings of subsidi companies 
Earnings of Continental Gas & Electric Corp 


Balance 
Expenses of Cintinental Gas & Elec. Corp 





” $5,010,463 $6,591,555 
43,537 48,968 





$5,053,999 $6,640,523 
138,367 138,151 


$6,502,372 
ey 2,600,000 


7,451 
164,172 


164,175 
$2,151,026 $3,730,745 
1 053 1,320,053 





Gross income of Continental Gas & Elec. Corp_. $4,915,633 
Holding company deductions—lInterest on debs... 2,60) 

Other interest 

Amortization of debenture discount and expense 








Balance for common stock $2,410,692 
Earnings per share $11.24 


1 Last complete annual report in Financial Chronicle Apr. 15°38, p. 2604 
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Cincinnati Street Railway Co. 


Period End. Dec.31— 1933—Month—1932. 1933—12 Mos.—1932. 
Net income after int., 











deprec., taxes, &c___- $33,261 $41,754 $187,570 $655,749 
Earns. per sh. on 475,2 

shs. cap. stk. (par 50) tnee  ‘dsetden $0.39 $1.38 

Duquesne Light Co. 

12 Months Ended Nov. 30— 33. 1932 
GEG CEM ck ewe narccnds chen i conbtbwwanie 23 ,993 563 $25, 430, 803 
Operating expenses, maintenance and taxes_-__~-- 8,597 ,834 8,882,675 

Oe GR vb ae beats wewws nudanetosannnnees $15,395,729 $16,568,128 
GRP IRGC “Ee sc cc cnticessesésccessnecancss 992,873 993 ,008 

TOR Tis ce an cxeccacesctsnvecaness $16,388,602 $17,561,136 
Rent OF LenSOd DROPEIUG. occcccvccsncscnccscce 178,389 178,614 
REOETGRE COOTHIE "Bias own covcenpccccnscenence 3,218,484 3,062,076 
Amortization of debt discount and expense------ 7 B12 161,037 
CE. CR cn rkng6n erences gsntianpees in 721 
Appropriation for retirement reserve__........-- 1,919,485 2,036,064 

ee $10,904,211 $12,122,623 


‘BZ Last complete annual report in Financial Chronicle May 13 ’33, p. 3331 
Electric Power & Light Corp. 
(And Subsidiaries) 


Subsidiaries— 


—12 Mos. End. Nov. _ 
1933. 1932 
alin tres tens abil pie ai te wo wi tah aus ab ws arial a 


$68,115,594 $73 8 575, 814 








Operating expenses, including taxes__........ -- 36,146, 02 5 439,709 

Net revenues from operation. ............-.-- $31,969,569 $37,136,105 
Ge SE cba Gandkekans K6dtedvenetaceceee 139,393 302,212 

og BR ee ee $32,108,962 $37,438,317 
Interest to public and other deductions........_ 15.839.437 16,144,860 
Interest charged to construction__............-. Cr9,449 Cr307,859 
Property retirement & depletionres. appropriations 7,615,794 6,363 ,267 





in ct ebh asp Astbehe bane nbs wet ima 
Pref. divs. to public (full div. requirements applica- 
ble to respective 12-month periods whether 


$8,663,180 $15,238,049 











_ e freee 7,914,302 7,916,279 
Portion applicable to minority interest........-- 52,312 171,136 
Net Equity of Electric Power & Light Corp. in 
income of subsidiaries............-...----- $696,566 $7,150,634 
Electric Power & Light Corporation— 
Net equity of Electric Power & — Corp. in in- 
come of subsidiaries (as shown above)... .-. $696,566 $7,150,634 
SE BEE s bd eenesbdscnceeesondanweasanene 41,068 255,748 
cape dwebadsbidde ss cntunenn une $737,634 $7, A068. 54 
Expenses, including taxes_...............-.-.-. 423 ,904 077 
Interest to public and other deductions_.......-- 1,590,654 1,592, ‘885 
Balance carried to consolidated earned surplus-__-_def$1,276,924 $5,327,420 


<= Last complete annual report in Financial Chronicle Aug. 19 ’33, p. 1407 


Galveston Electric Co. 





a of December— —12 Mos. End. ~ 31— 

933. 1932. 1933 1932 
Gross earnings.....-.-- $27 121 $21,472 $225,970 $273 ,027 
eee 13,689 13,900 159.0 18 174,356 
BIMOSMRNOS.. « cacvcece 2,855 2,542 31,958 34,597 
,,  ._ RPS aie 1,318 1,335 18,560 19,953 
Net oper. revenue*___ $3 ,258 $3 ,694 $16,432 $44,118 


* Interest on 8% secured income bonds is deducted from surplus when 
declared and paid. Last payment was July 31 1933 and interest for five 
months since then not declared or paid is $7,000 and is not included in 
this statement. 


Galveston-Houston Electric Ry. 
— Month of December— —12 Mos. End. Dec.31— 
1933. 1932. 1933 193 








3 3. 
Gross earnings........-. $18,431 $16,691 $206,220 244,046 
INO on ol bniniae mie 10,0 9,785 114,354 141,703 
Maintenance... 3,365 3,501 40,612 49 ,272 
Cann on ax bi ec apn teal cabanas 1,261 1,313 19,471 22,737 
Net operating revenue $3,710 $2,091 $31,782 $30,332 
Interest (public)-....-- 5,108 5,108 61,300 60,672 
SE 6 demandes $1,398 $3,017 $29,517 $30,340 


* Interest on income bonds and notes has not been earned or paid and 
$370,268 for 28 months since Sept. 1 1931 is not included in this statement; 
pry? interest receivable on income notes since Oct. 20 1932 in the amount 
of $333 is not included. 


Glidden Co. 
2 Months Ended Dec. 31— 1933. 1932. 
Net profit after taxes, interest, charges, &c $121,482 loss$185,136 
t= Last complete annual report in ee Chronicle Jan. 6 1934, p. 155 


6 Re x _ Gulf States Steel Se. 
” Period End. Dec. si— 1933—3 Mos.—1932. 


'933—12 Mos——-1932. 




















Net operating income... $415,375 $227 ,217 37 303,614 $580,975 
Interest, deprec., ‘ 
WD, G0. 24 descews 276,877 273,452 1,110,573 1,099,288 
WOR SHOTS. oc hccene $138,498 loss$46,235 $193,041 loss$518,313 
Earns. per sh. on 197,500 ae 
oe com, stk. (no par)__~ § $0.52 Lt Genus 0.27, 
Holly Dersigement < Co. 
1 11 Months Ended Nov. 30— 1933. 1932. 1931. 7 
Tite GEER . . oo seaacescaswenccee $66.676 $77,476 $133, i 
A Hens ndbikdenceeucuwccss 27, . 67,50 
OR, Sepa dy = re $39,676 $9,976 $66,088 
Previous surplus Dec. 31___________ 123,250 117,659 74,903 
Additional provision for Fed. income 
tax previous years.............-. SD ee SS eee a 
@ Earned surplus, Nov. 30_____-__- $127,927 $127,635 $140,992 


t=”Last complete annual report in Financial Chronicle April 1 ’33, p. 2252 


Houston Electric Co. 
——Month of December—- -12 Soe. End. Dec. 31- 
933 19% 1932. 








. 2. 1933. 
Gross earnings. _...._-_- $189,625 $173,646 $1,980,238 $2, 111,945 
Operation............. 92,447 87,045 998,962 1,6 4.924 
Maintenance. _.._..___ 23,164 21,038 269,397 5074 
eo wudemeswes 18,358 14,937 224.775 339.238 
Net oper. revenue___. $55,655 50,625 87,103 91,507 
Int. & amortiz. (public) — 22,511 ao eat s5 796 $06 '380 
Balance_x.....--.-.. $33,143 $26,183 $211,307 $195,127 


x Amount set aside by directors during the 12 months’ period. 
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Howe Sound Co. 


Period End. Dec.31— 1933—3 Mos.—1932. 
$839 


1933—12 Mos.—1932 
Value of metals sold__.. $2,363,947 


$6,498,308 $3,044, 836 


ks 
on 








Operating costs... __-- 1,947 /542 843.851 5.796.815 3,164,500 
Operating income_-__-_ 16,405 1loss$4,406 01,493 loss$119,664 
Misscllancous income-.- #418450 38,663 oN B85 247,530 
Total income-__._._..- $534,855 4,257 1,114,378 $127 ,866 
Less depreciation _-.___ 84,69 #4900 ° 286,930 204 563 





$827,449 def$76,697 


Kelvinator Corp. 
(And Subsidiaries) 


3 Mos. End. Dec. 31— 1933. 1932. 1931. 1930. 
Net loss after deprecia- 
tion, interest, ---- $341,935 $330,194 $508,335 $332,612 


‘Last complete annual report in Financial Chronicle Jan. 6 '34, p. 157 


Mc Intyre Porcupine Mines, Ltd. 
Period End. Dec. 31— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 





Gross income. .......-- $2,062,539 $1,584,134 $5,973,592 $4,483,987 
Development, expenses 

SE Ck cksncnenan 1,031,646 881,648 3,042,073 2,519,472 
Depreciation. ......... 74,072 68 ,837 219,409 203,146 

ob eee $956,821 $633,649 $2,712,110 $1,761,369 
Earns. per sh. on 798,010 

shs. cap. stock.(par $5) $1.20 $0.79 $3.40 $2.21 


t= Last complete annual report in Financial Chronicle June 10 ’33, p. 4101 


National Power & Light Co. 

















(And Subsidiaries) 

12 Months Ended Nov. 30— 

Subsidiaries— 1933. 1932. 
Be rere $68,291,807 $71,197,414 
Operating expenses, including taxes__........._ 35,920,343 37,232,255 

Net revenues from operation..............- . $32,371,464 $33,965,159 
OCG SOG nn cis bE a sendedesadencenencten 118,509 402,843 

Gross corporate income-.-_................--- $32,489,973 $34,368,002 
Interest to public and other deductions. __......_ 12,869,947 12,892,071 
Interest charged to construction...............- Cr3 382 Cr21,030 
Property retirement reserve appropriations. ...._- 5,436,046 5,451,218 

ee eee $14,187,362 $16,045,743 
Pref. divs. to public (full div. requirements —. 

cable to ———s 12-month periods whe 

earned or "ERP ERS SEAS See 6,052,946 6,031,571 
Portion applicable to minority interest_........_. 23,311 41,086 

Net equity of Nat. Power & Light Co. in income 

CF Ch cn tencedanauassnasscecnncne $8,111,105 $9,973,086 

Nat. Power & Light Co.— 

Net equity of Nat. Power & Lt. Co. in income of 

subsidiaries (as shown above) -_-......-...----- $8,111,105 $9,973,086 
GEE BN cccdowe abecuntasae seme ssnncnness 153 ,963 343,477 

UGE TN iti bk ade dedentbbbeewusianee $8, 208. oes $10,316,563 
Expenses, including taxes_.......--.-.-------. 243 130,628 
Interest to public and other deductions. _......--- 1 3Be. ‘631 1,356,585 





Balance carried to consolidated earned surplus... $6,782,194 $8,829,350 
t=Last complete annual report in Financial Chronicle Aug. 26 ’33, p. 1573 


Noblitt-Sparks Industries, Inc. 
Earnings for 11 Months Ended Nov. 30 1933. 


Net income after depreciation, taxes, eon gor hee and other charges $194,086 
Earnings per share on 76,017 shares ‘capital stoc $2.55 


t=Last complete annual report in Financial Chronicle Sept. 9 ’33, p. 1949 


Northern Indiana Public Service Co. 














11 Months Ended Nov. 30— 1933 193 
Operating revenue—Electric --......--.-------- $6. 210, iss $6,442,752 
Operating revenue—Gas---.........------------ 4, ,696,28 
Operating revenue—Water ........-.....-.-.-. 73, ‘Bos 75, oon 
Miscellaneous revenue and other income.-_-_-_-_-__~- 249.396 332,7 

NN EEL AEE TE $19. 794,248 $11,547,491 
OE REI TE on 4,635,561 4,749,647 

ee ciao cans eaieaie Hs ceramics 491,246 452,086 
pe ee ee eae ae 821,208 754,291 
et BE LARA Rc ie FE aS CRE eee 1,345,793 1,327 ,248 

Gross operating income. ...................-. $3,500,440 $4,264,219 
Deductions for bond and other interest_......-.-- 2,499,107 2,524,653 

Ue INNS ea lake wid ade we am anm ema $1,001,333 $1,739,566 
Full pref. stock div. requirements for 11 mo. period 1, 262, 778 1,260,582 

NE SA a Se ES, a Pe ae Pe def$261,445 Sur$478,984 


t=Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1719 


Paraffine Companies, Inc. 


Period End. Dec.31— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 
Net profit after deprec. 


int., Fed.taxes,&c_.-. $446,984 $83,853 $1,028,939 $199,567 
Shares cap. stk. outstand 476,031 485,036 476,031 485,031 
Earns. per share... --- $0.94 $0.41 


‘S"Last complete annual report in Financial Chronicle Aug. 19 "33, p. 1425 


Philadelphia Co. 
(And Subsidiaries) 











12 Months Ended Nov. 30— 1933. 1932. 
Cee. natn cencasesensnees. $44,903 484 $48,867,187 
Operating expenses, maintenance and taxes. .-.._- 21,804,223 23,764,221 

et EE. 5g scan an adineWeneehcodoueaee $23,099,261 $25,102,966 
Other income—net_.........--.-------------- 863,615 683 ,945 

Net earnings including other income-_-_....----- $23 962,876 $25,786,912 
Rent of leased propertics............-.-....---..- 1,715,796 = 1, ,769 
Interest op le Se ibe aad Hk ak a ict ia ar ebb ae 6,755,331 6,600,108 
COMSPACINRL BUSTERUOS. ..o« « ccccncnensecscocucs »36 69,212 
Awardieeaion 6 of debt discount and expense_-__-__-- 387 .228 80,535 
Pee eS ee ae 90,284 89,803 
Appropriation for retirement & depletion reserve... 7,107,703 7,277,255 

re oo cemunaneanenmmeanae™s $7,837,166 $9,659,229 


t=Last complete annual report in Financial Chronicle May 20 ’33, p. 3527 
Remington Rand, Inc. 
Period Ended Dec.31— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
Net profit after taxes 
deprec., interest, &c..’ a$440,000 loss$381,207 $554,000 loss$1683036 
$0.10 Nil Nil Nil 


Earnings r share on 
4 200; 987 shs. common 
i Lest complete annual report in Financial Chronicle June 24°38, p. 4474 
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Southern Bell Telephone & Telegraph Co. 

“a of December— a Mos. End. ~_ 31— 

1933. 1932. 1933 1932 
Goerasiog: revenues-_--.. $3,872, 74 $4,020,153 $46,854, 879 $50,915,597 
collectible oper. rev... 5. 65.000 553 1664 765, 000 
Operating revenues_-__ $3. 887.456 $4,085,153 $47,408,543 $51,680,597 
Operating expenses _.---- 7,842 2,724,440 31,988,740 34,956,649 
Net oper. revenues._. $1,149,614 $1,360,713 $15,419,803 6,723,948 

Operating taxes_....._- 44:948 452 ,974 5,781,322 va Sat O48 
Net operating income. $704,666 $907,739 $9,638,481 $10,839,903 

Southern Canada Power Co., Ltd. 
—Month of en: —3 Mos. End. Dec. —— 
1933. 1932 193° 19 
Gross earnings. ........ $188,343 $188, 540 $555, 502 $503, “383 
Operating expenses---_-_ 66,911 62,835 198,308 191,811 

Net earnings... _-..- $121,432 $125,705 $357,194 $371,772 


t=Last complete annual report in Financial Chronicle Dec. 9 ’33, p. 4190 
United Gas Corp. 


(And Subsidiaries) 
12 Months Ended Nov. 30— 


Subsidiaries— 1933. 1932. 
Oo a a ee $20,861,338 $23,059,591 
Operating expenses, including taxes___..______- 11,273,456 © 10,766,287 





Net revenues from operation 


$9, a 882 $12,293,304 
Other income 


9,540 182,550 


$9,673,422 $12,475,854 
1,348,913 1,462,794 





See GOON nee COUN. con caccecunesace 
Interest to public and other deductions 
Interest charged to construction 





rged to construction ---.___.....---- Cr6,594 ¢ 7161, 456 
Property retirement & depletion reserve approp_. 2,785,810 2,212,0 

a eae ee eee eee ee $5,545,293 $8,962,516 
Pref. divs. to public (full div. require. applic. to 

respective 12-month periods whether earned 

CO re ae ee ee 30,999 40,172 
Portion applicable to minority interests_.._----_- Cr44,581 61,627 





Net onary of United Gas Corp. in inc. of subs. $5,558,875 
Unite 


$8,869,717 
Cor 
Net equity of United Gas Corp. in income of 








subsidiaries (as shown above)-_.-.....-..--.-_ $5,558,875 $8,860,717 
TE Se ee ee ee 61,515 57,192 
es gutic pn cGGcea cn dtwesouuduewibes $5,620,390 $8,917,909 
Expenses, including taxes_._...-.-._.-.....-.-- 129,754 124,161 
Interest to public and other deductions__.....__ 2,940,980 2,877,261 
Balance carried to consolidated earned surplus_. $2,549,656 $5,916,487 


t= Last complete annual report in Financial Chronicle May 20 ’33, p. 3524 


United Light & Power Co. 
(And Subsidiaric¢s) 





12 Months Ended Nov. 30— 1933. 1932. 
Gross oper. earnings of sup. & controlled cos. 
(after eliminating inter-co. transfers) _.......__ $71,351,640 $76,800,439 
Fw rod a ea ee 30,966 /596 32,589 ,857 
intenance, charged to operation.___....-_-- 3,842 ,92 158,2 
‘Teen, Senereal OG INCOM... <6 oe cecccnncansne 7,892,382 7,920,379 
Depreciation CLE NECREAE RE a RAED Nit dhiaed mee 6,887 ,392 ,008,6 
Net earns. from opers. of sub. & contr. cos_____ $21,762,344 $24,623,329 
Non-oper. income of sub. & controlled cos__-_--__ 1,416,672 2,981,013 





Total income of sub. & controlled companies___$23,179,017 $27,604,342 
Int., amortiz. & pref. divs. of sub. & contr. cos.: 
Interest on bonds, notes, &c 




















11,537,592 11,364,695 
Amortiz. of bond & stock disct. & expense. _..__ 34,659 758,612 
Dividends on preferred stocks. _..........---- 4,255,333 4,352,968 
DOO can cated bod eelin tn piwhenuncbnn a $6,651,432 $11,128,066 
Prop. of earnings, attributable to min.com.stock. 2,141,566  2.956,429 
Equity of United Lt. & Pow. Co. in earnings of 
subsidiary & controlled companies_........ _ - $4, 509, 867 $8,171,637 
Earnings of United Light & Power Co___._...---- 26,681 49.239 
FEE OP Te EO ne es ES $4,536,547 $8,220,877 
xpenses of United Light & Power Co__..__-_--_ 209,225 130,526 
Gross income of United Light & Power Co___.__ $4,327,322 $8,090,351 
Holding company deductions— 
Interest on funded debt___...-....--.-.------ 2,315,988 2, 59. ze 
I i sg ee ae ee otis 26,081 37 ,80: 
Amortization of bond discount and expense---.- 262,756 279° 367 
NN a Rr aes ie. ah a cn Epp aah kt os lo nah $1,722,496 $5,112,884 
Pref. aouk divs. $6 cum. conv. Ist pref......---_. y3,600,000 x3,600,000 
Deficit on common stock_.._..--.._------ eee $1, STs oepesi. 512,884 
I I de ee nun aida Pty Gisele aes Rie prof$0 .44 
. a tees udes $2,400,000 accrued but not declared. y , 3 ae but not 
eclared. 


t=Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2599 


United Light & Railways Co. 
(And Subsidiaries) 
12 Months Ended Nov. 30— 1933. 1932. 
Gross oper. earnings of sub. & controlled cos. (after 
PE gen A inter-company transfers)_......._- $63. ,803, 919 $6 $67. 848, 247 
in OXPONsSes . . . - ----------------------e , pe 8, ’ 
Saamanan heme charged to operation 3,395, y ° 
Taxes, general and income__-_----~- 7,744,502 ‘ J 
Nn alee Cite dil nie béomtnnaisndthntaminieomdin 6,078,223 6,693,461 


Net earnings from opers. of sub. & controlled cos.$19,142,093 $21,520,463 
Non-operating income of sub. & contr. companies. 1,405,272 2,339,038 


Total income of sub. & controlled companies - -_-__$20,547,366 $23,859,501 
Int., amortiz. & pref. divs. of sub. & contr. cos.: 





























Interest on bonds, notes, &c______-_-..------- 10,206,856 10,065,157 
Amortization of bond & stock disct. & expense - - 686,589 669,699 
Dividends on preferred stocks._........------ 3,025,996 3,117,412 
ER eS ee $6,627,924 $10,007,232 
Less: Prop. of earns., attributable to min.com.stk. 2,148,597 2,961,867 
Equity of United Light & Rys. Co. in earnings of 
subsidiary & controlled companies_-__...---.-- $4,479,328 $7,045,366 
Earnings of United Light & Railways Co___------ 11.496 265,138 
EI aE AES EE RE $4,490,823 $7,310,504 
Less: Expenses of the United Lt. & Rys. Co__----- 129,118 35,802 
Gross inc. of United Lt. & Rys. Co__--_------- $4,361,705 $7,274,702 
Holding company deductions— 
Interest, on 4. 3 14 To debentures, due 1952----.-- 1,375, oe 1,375,000 
I ce 95, 273 
yt nme nny of debenture discount & expense-.- 61°56 102/585 
pe RES EI ee $2,923 ,1 3 $5,701,844 
2. prior preferred—First series divs_......----- 275, ,655 
36% prior preferred—-Series of 1925 divs_.--..-. 346,914 353 ,655 
$x prior preferred—Series of 1928 divs...-.--..-- 620,761 617,293 
Balance for common stock ........-...------ - $1,680,388 $4,450,241 


ta Lasi complete annua Ireport in Financial Chronicle Apr. 15 33, p. 2610 





Chronicle 497 
Warner Bros. Pictures, Inc. 
And Sub > 
13 Weeks Ended Nov. 25— 33 ce wrens: 1933. 
Net PRotit after RIL CHATHOS. «o.oo nce nccnccuccsice $105,752 1oss1746- "561 


The net profit before Siete depreciation and Federal taxes for 
the quarter amounted to $1, . There was an additional net profit 
of $655,262 realized from the ~~ fe. of debentures and bonds of sub- 
sidiary companies 


tS”Last complete annual report in Financial Chronicle Nov. 18 ’33, p. 3673 
Western Union Telegraph Co. 
— of November— -11 Mos. End. Nov. 30- 


32. 1933. 1932. 
Teleg. cable oper. revs.. $6, rt 327 $6,110,086 $74,965,237 $76,329,372 
BROPGHS. oa. -2-5-0--- 448,269 481,863 5 30 

















All other maintenance-- 841.078 840.774 8.327/329 9/340/551 
Conducting operations-. 4,174,771 4,059,003 44,916,585 48,759, ‘615 
Gen. & miscell. expenses 6,697 351,681 33423 '435 4,142,440 
Total teleg. & cable oper. 
ea eee 5,790,815 5,733,322 61,797,738 67,778,936 
Net teleg. and cable 
oper. revenues. -- - - $774,512 $376,764 $13,167,499 $8,550,436 
Uncollectible oper. revs- 45,958 27 487 524,757 343 ,474 
Taxes assig. to opers---- 296,533 292,667 3,259,166 3,219,333 
_Operating income.--. $432,021 $56,610 $9,383,576 $4,987,629 
Non-operating income-- 991572 98,655 2,581,655 1,452,356 
Gross income. -__-_---- $531,593 $155,265 $11,965,231 $6,439,984 
Deducts. from gross inc- 701,154 05.376 7,759,885 7,838,439 
Net income. .......-. def$169,561 def$550,110 $4,205,346def$1398,454 
Inc. bal. transf. to profit 
4 Pr rs ae def$169,561 def$550,110 $4,205,346def$1398,454 


t= Last_.complete annual report in rinancial Chronicle Apr. 1 '33, p. 2230 


——<——— 


FINANCIAL REPORTS. 


Adams Express Co. 
(Annual Report—Year Ended Dec. 31 1933.) 


Charles Hayden, Chairman, and William M. Barrett, 
President, report in substance: 

At the close of 1933 there were $9,771,000 collateral trust 4% bonds out- 
standing in the hands of the public. In accordance with sinking fund 
requirements, there were retired $500,000 par value of pref. stock, leaving 
outstanding $6,054,800. Company ‘took advantage of the substantial 
discount at which the pref. stock was selling on the New York Stock Ex- 
change and acquired an additional $206,000 par value in anticipation of 
1934 sinking fund requirements. 

During 1933 there was a charge against earned surplus of$3,594,531, 
which includes the net realized loss on the sale of securities; the proceeds 
of thse sales were reinvested in other securities which are believed to have 
more promising possibilities of appreciation, and we are pleased to advise 
you that the ——— ee of the company’s net assets increased more than 
60% during the ased on market values as of Dec. 31 1933, there 
were net assets o 32, 745 for each $1,000 principal amount of bonds out- 
standing in the hands of the public and $281.39 each share of pref. stock. 
Common stock has an asset value of $6.40 per share. 


INCOME ACCOUNT YEARS ENDED DEC. 31 (INCLUDING 
SOUTHERN EXPRESS CO.) 














Revenue— 1933. 1932. 1931. 1930. 
Interest on securities and 

bank balances - - - - .-- $52,871 $64 ,997 $109,323 $746,641 
Divs. on secs. owned - - - - 608,214 1,072,804 2,479,744 2,528,220 
enn es. icbinwta, . ) eons. |. i <eneere 130,116 
Profit on secs. sold---..- ----.- re ea Se 731,932 
Miscllaneous income. -- 3,118 13 ,096 Meee. \ senmae 

EDS prikowdasiendwaee $664,204 $1,150,897 $2,607,826 $4,136,910 

Expenses— 
Interest on bonds - - - - -- 390 ,843 393 ,307 399,508 396,680 
Salaries, exp. and taxes-_ 199,234 192,678 279,213 427 ,906 

Net income-_--.-.----- $74,127 $565,013 oh. 929, 106 $3 ,312,3 
Pref. dividends-_----- (5%)297, "603 (5)331,685 (5)365,364 (5)373. 30 
Cee. GEeewieas  Gaened onces ($0.90) 1, 543 ,909(1. 60) 2788698 

Balance, surplus - - - .*def$223,475 *$233,328 *$19,832 $149,706 


Profit & loss surplus - . ~~ 
Shs. com, stk. outstand- 
ine (00 POF)... «cas 
Earn. per sh. on cap. stk. 
* Before charging net realized losses on securities (see below) . 


EARNED SURPLUS —— BER ad 


685,464 
1,714,748 
Nil 


7,183,607 10,410,272 11,671,065 


1,714,748 1,714,748 1,714,748 
$0.14 $0.91 $1.71 


Earned surplus previous Dec. 31-_---- 
Adjust .—1930 charges paid in 1931-- 


Earned surplus, Dec. 31, adjusted _ 
Surplus earned during year (as above) d 


$7, 183,607 $10,410,272 $11, a. 123 
ef 223 ,475 233 ,328 9,832 


$6,960,132 $10,643,599 $11,673,956 








Total 
Net realized losses on sales of secs - - - - 


3,296,929 3,791,792 1,263 ,683 
Federal tax refund, adjustment of 
reserve for taxes & discounts on 
Gale UU... 5 cw ea cccccwsodseuww.: OOO 28). CEBLIEO. .. . sannae 





Earned surplus, Dec. 31---------- $3,685,464 $7,183,607 $10,410,272 
COMMON STOCK AND CAPITAL SURPLUS aaa 31. 


1933. 1931 
Dec. 31 capital surplus & common stk$40,455, 618 $40, 176. 7514 $40,051, i21 
Increase due to retirement of pref. 





stock purchased at discount - ------ 241,919 279,603 105,949 
Net increase due to purchase of bonds 

Sh.  wcdecescuesnbknbn...sasene.. smeiesdii 25,214 

2 ee ee $40,697,537 $40,455,618 $40,182,285 
Reduction due to adjust. arising 

from 1929 Federal income taxes_._-.  ------ __------ 6,270 





Capital surplus & common stock 
= ec. 31 = és - De auwnemen anderen $40,697,537 $40,455,618 $40,176,014 
Note. —The excess of cost over market value of the company’ 8 securities 
shows an improvement of $14,017,611 since Dec. 31 1932 


CONSOLIDATED BALANCE SHEET DECEM. BER 31. 








1933. 1932. 1933. 1932. 
Assets— $ ™ TAabilittes— $ $ 

a Invests. (at cost)60,202,074 64,347,939 | Pref.stk.($10U par) 6,054,800 6,554,800 
Property & equip. 3,404 4,492 |b Common stock & 

Accrued interest __ 13,022 22,450 capital surplus__40,697,537 40,455,618 

CN ti xcameecie 427,099 353,568 Funded debt - - - - - 9,771,000 9,773,000 
Company’s own Int. pay. accr. on 

preferred stock coll. trust bonds 97,910 97,497 

(2,060 shares) in Reserves. _....-.-- 178,065 68,208 
treasury at cost- ). Det. credits & res. 
for conting. or 
liabils. in liqui- 
dation of express 

operations -- ~~. 290,161 595,718 

Pi ennccheonns 3,685,463 7,183,607 

TE no cece incl 60,774,938 64,728,449 Tse aw eine 60,774,938 64,728,449 





b Revresented by 


a Market value $26,801,821 ($16,930,074 in 1932). 
1,714,748 shares of no par value.—V. 137, p. 2640. 
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General Public Service Corp. 
(Annual Report—Year Ended Dec. 31 1933.) 


S. B. Tuell, Chairman of the board and F. H. Dabot, Jr., 
President, say in part: pase! 
The principal changes in the portfolio — the year have e 
sale of a substantial portion of the utility securities, particular] 
stocks, and the reinvestment of the , together with the major part 
of the cash held at the of the year, in a a agen - ene pa a 
Drogen! is poe oF ~ it beca ot. ly clear ona “hat the 
e year as me 
outlook Me iadentrinls and rails was a favora singly than for the utilities. 


At the end of the year, utility common ¢ stocks represented omy. 16.1% of 
the total investments at market, including cash, as compared wi 6-384 47% 


at the end of 1932; a common s 
4.0% at the end of 1932 

Earnings were sufficient to cover all opera pons expenses, taxes and 

rt wipes Site or bn ae a small balance. 8S us was increased from 
574 to g the year. 

The authorized capital stock was decreased by 1,640,000 shares during 
the year. This action in no way affected the number of outstanding shares 
of stock, but was taken solely to effect a saving of approximately $4,000 
annually in the Delaware Franchise tax. 

During 1933, corporation purchased $175,000 of its own debentures at a 
cost of $145, 604, peaving a total of $6,325,000 outstanding in the hands of 
the public on Dec. 31 1933. These reacquired debentures are held in the 
treasury, E23... F 

The market or estimated fair value of assets, which at the end of the year 
totaled $8,288,956, was 6.3% below the comparable figure for the previous 
. after adjustment of the previous year figures for the cost of de tures 

eacquired during the year. On Dec. 31 1933 the asset value of the pref. 
stocks was $78.81 per share. 


COMPARATIVE INCOME STA aoe FOR CALENDAR YEARS. 


represented 39.3%, as as against 














Calendar Years— 1933. 1932. 1931. 1930. 
a Cash divs. on stocks... $267,924 $379, rt $687,346 $1,018,797 
Int. on bds., notes & cash 193 ,466 186,1 141,895 65,583 
b Profit on sale of securi- 
ties, after deducting all 
Federal taxes.......- See c 337 ,028 104,225 
™ Total income__i_..--. $461,391 $565,532 $1,166,269 $1,188,605 
Salaries and administra- 
PM tive services_.._....-- 42,227 54,946 75,040 81 292 
Other expenses. -_-._.-- 30,017 35,248 50,564 54,733 
Taxes (other than Fed- 
GEE TER nc wanwcwune 6,009 6,541 5,968 3,236 
je See $383 ,137 $468,796 $1,034,696 $1,049,344 
Int, on debs. & vee 8 
axes pay. under 
deb. indenture. purrtin 352,740 401,194 e712,116 853 ,028 
Net profit._.....-..- $30,397 $67,601 $322,580 $196,314 
Dividends—pref on... Cheats -cwemetigs 147,840 se 571 
d Common (in stock) - alah P iegeae Pinang 384,341 
POP Tee $30,397 $67 ,601 $173,200 def$337 ,407 
Common shs. outstand . 669,305 669,192 669 ,068 665,116 
Earnings per share. .._- Nil Nil $0.26 $0.07 


a Stock dividends as and when received are not treated as income; the 
effect of such stock dividends on the corporation's books is solely to re- 
duce proportionately the book value per share of all the stock owned in 
the company in question. When any ties are sold (whether ac- 
quired originally by purchase or as _* stock dividend), the peat or loss 
resulting from the sale is computed in accordance with U. Treasury 
regulations. Profits or losses on sales made in 1931 were cquapunen on 
the basis of approximate average cost or higher. c Effective Jan. 1 1932, 
profits or losses on the sale of securities were carried directly to the surplus 
account and were no longer treated as income. d 38,434 shares capitalized 
out of earned surplus at the rate of $10 per share. e Includes amortization 
of debt discount and expense for 10 months. Balance of discount and ex- 
pense written off against surplus Oct. 31 1931. 

ared in November 1931 on both 


Note.—The last quarterly dividends deci: 
series of preferred stock were paid Feb. 1 1932. Su uent dividends, 
which are cumulative, have ne. been declared and for the 24 months ended 


Dec. 31 1933 amounted to $298,760. 
Surplus Statement as of Dec. 31. 








urine (paid im) 1933. 1932 
urplus (paid in): 

Pt et inna saehedmen waned $50,439 

a Write-down of an investment to estimated 
DPPC TLL Ace cCtRoidadeasesanandccumew i mibtinns 50,439 

Surplus (earned): 

Income surplus: Balance at beginning of year-_-- ae 
Net income (as above) -.-.--..-.-.-.----..-- 30,397 67,601 
Miscellaneous direct credits (met)_........-. ---.-- 604 

Pt tee adadadhdabe dba codsoneceence $98,601 $68,205 

Surity profit surplus: 

Balance at beginning of year___...__._...---_ def4.631 $..-... 

b Net profit on sale of securities.___.._________ 118,821 10ss530,293 

a Balance of write-down of an investment to 
ES a dincgendasnccadcccSaa | ntuaée 21,936 

Net profit on debs. reacquired and canceled_... __---_- 547 ,597 

aR ae ERE S > SORE ee ee ee ee ee $114,190 dete ooh 

Surplus (earned) at end of year_______-.___-___- 212’ 791 63 ,574 
a Pap itetyotion of $150,000 in a loan to Wayss & Freytag A. G. and 


Polenski & Zoellner, written down to estaimted fair value as $75,000. This 

articipation was not written down with other investments on Dec. 31 1931. 

Profits or losses on securities sold were determined on the basis of the 
average book values. The book values were the written-down values es- 

tablished Dec. 31 1931 and (or) subsequent costs. 

Note.—Based on quoted market prices or estimated fair value the un- 
realized net depreciation of investments at Dec. 31 1933 was $1,254,218 
compared with $546,520 at Dec. 31 1932, representing an increase un- 
realized net depreciation of $707,698 during the year. 


BALANCE SHEET DEC. 31. 


Assets— 1933. 1932. TAabdtlities— 1933. 1932. 
a Investments— c Preferred stock .$2,305,258 $2,305,258 
Common stocks: d Common stock. 669,305 69,192 

Industrials ...$3,036,797 $386,772) Com. stock serip_- 1,423 1,536 

Railroads.... 189,245  ...... Convertible debs.: 

Utilities... _. 2,509,820 3,082,835 5%, 1968.. cun0 2,389,000 2,389,000 
Pref. stocks.... 328,525 62,144 5%%, 1939___. 4,111,000 4,111,000 
Bonds: Accounts payable- 15,743 17,655 

Railroads.... 275,824  ...... Taxes accrued --_- 3,974 6,525 

Utilities... .- 1,962,584 2,557,134) Unadjusted credits 152 2 
U.S. Govt. sec. 1,025,700 1,030,617|e Earned surplus 
Other investm’ts 45,257 75,000 (from Jan.1°32) 212,792 63,573 

COR. cashecuusen 132,320 1,907,033 
b Treasury secur. 145,604 —______ 


Int. & accts. rec... 56,970 62,229 


ONE o's wee ee $9,708,646 $9,563,764| Total......... $9,708,646 $9,563,764 


a Investments carried on books at written-down values established Dec. 
31 1931 and su uent costs, with the exception of a participation in a 
loan which was tten down Dec. 31 1932. 

The aggregate of investments at host an market prices or estimated fair 
value at Dec. 31 1933 was $8,119,534 an at Dec. 31 1932 was $7,047,982. 

epresented by: $19,000 p amount conv. debentures 5%, 

56,000 prin rte: Re 9 conv. debentures 54% 

c Teoccaae 24,640 shares $6 (cum.) divi end pref. and 
shares $5.50 (cum.) dividend’ pref., of no par value (entitled in liquida- 

tion to $100 per share if involuntary, ’ otherwise $110 per share). d Rep- 

resented me: 669,305 shares common (1932—669, 192 shores) of no par value. 

e an videns on both series of pref. stock, ch are cum » have not been 

declared d the 24 months ended Dec. "31. 1933 oad wun amount to $298 $83: 
the 11 12 months ended Dec. 31 193 











The dividends not declared during 
amounted to $149,380.—V. 137, p. 4 
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American International Corp. 
(Annual Report—Year Ended Dec. 31 1933.) 


For the year 1933 income from dividends, interest, &c., was $1,102,159. 
Net income, after deducting opens and taxes, was im to Ag 
bond interest and ave an excess of $94, eS which was carried to age fo 
‘or 1933 were $210,029 oy pnd with 303s for 


expenses fi 
1932, a decrease of 30.78%; further red are 
contemplated. 

In accordance with oo resolution adopted by stockholders at the annual 
meeting on Jan. 31 1933, ties carried on the ce sheet at 
values established 


es are 
as of Dec. 31 1932, with subsequent additions at cost. 
The net roe excess over book values on sales of securities during 1933 
was $842,140, and was determined on the basis of such book values as of 
Dec. 31 1932; and (or) subsequent costs. 
tion continued to take a of the substantial discount 

at which its debentures were selling and acq during the year $361,000 
face value at an average cost of 68 73.0, , leaving outstanding in the hands 
of the public $13,821,000 as of Dec. 31 1 Common roeg 5 held . I the 
treasury increased from 5,369 shares to 52 ,982 shares, viz: 23,721 shares 
formerly held by trustees und = the employees’ profit sharing plan were 
returned to the treas ws sean —, bag 2 31 1933 and no distribution 

having been made, an shares which had been held for some years 
by Allied Machinery, On “of America, a yi ++, subsidiary, were 
gen to corporation. The outstanding common stock is now 1,007,- 

shares 

Based on market quotations, or, in their absence, at valuations established 
by board of directors, the net assets of oration as of Dec. 31 1933 
were $17,929,286, equivalent to $1,297 per $1,000 principal amount of 
debentures outstanding. On the forégoing basis the common stock had an 
ee ee = ee ee Durin e year the management made 
substantial he the portfolio, with the result that common stocks 
com: 68.25% of total assets at the end of 1933 compared with 44.85% 
the year previous. 

During the year Ulen & Co. further reduced both is bank loans and 
debentures. o definite p: has yet been made toward repairing 
the damage caused by the Rio Grande flood to the Maverick County, 
Texas, power and irrigation canal project. The Maverick District bonds 

are in default, and the committee appointed by the bondholders is keeping 
in close touch with representatives of the Maverick District, and applica- 
tion has been made to the Public Works Administration for a loan and grant 
in an amount estimated to be sufficient to repair the damaged power canal 
and also to construct certain additional irrigation facilities. In view of 
the uncertain outlook for this situation directors have again placed a 
nominal value of $1 upon the investment in preferred and common stock 
of Ulen & Co., and the Maverick bonds owned directly by corporation, are 
also nominally valued at $1. 

Corporation’s investment in Allied Machinery Co. of America has been 
reduced to a net value of $185,541, which reduction includes the transfer 
to the treasury during the year of ‘the above mentioned 23,892 shares of 

American International Corp. common stock and other assets. 


CONSOLIDATED INCOME ACCOUNT YEARS ENDED DEC. 31. 








1933. 1932. 1931. 1930. 

Interest revenue....... $375,159 $455,168 $528,899 $530,222 
Dividends -__...-.-_-- 693,739 825,462 1,362,777 1,909,899 
To arr. desnda  §  sncesce jqjé cwssee 3,112,888 
Profit on syndicate and 

rr ee  0ti‘“‘«‘“ 6,026 

Miscellaneous income. --_ 33,261 4,315 10,403 11,933 

, Oe eee $1,102,160 $1,284,946 $1,902,081 $5,570,969 
Deduct—Expenses. .-_.._ 210,029 303 ,432 410,697 443 ,059 

tc Ae Ue Sabah 24,816 29,627 38,240 é 

Interest ........-..- 773 ,232 930,828 1,284,253 1,397,774 

Net earnings -...___- $94,082 $21,058 $168,889 $3,330,136 
ecto: (nao ee, = ewan 2,059,916 
ee ee ews)” 6 eee 6—0UCtCté«Ct 617,97 
Shs. common stock out- 

standing (no par)_... 1,007,973 1,055,586 


1,056,310 1,060,955 
Earned per share. -_____- $0.09 $0.02 $0.16 $3.14 


Statement of Surplus for Year Ended Dec. 31 1933. 


(a) Earned surplus 
Balance, Jan. 1 1933 Se eS ee 
, portion of reduction of securities from cost 
to market values as of Dec. 31 1932—approved 
by stockholders Jan. 31 1933 (see below) .--_-- 
From Jan. 1 1933: 

Credits to surplus: 
ating income for the year, as above--_-- 
wee amount realized in excess of book values, 
on sales of 
Excess of face value over cost of treasury debs. 
Cancellation of reserve, applicable to partici- 
EE St NG cc intiddwiwnechane uomaad 


Difference between stated value of $1 per sh. 
and book value at Dec. 31 1932 of 3, 721 
shs. of treas stock acquired as a result of 
cancellation of account receivable from trus- 
tees under employees’ profit sharing plan_-_ 

Provision for adjustment of book value of Al- 
A pecan! Co. of America—wholly 
own 


$358,195 
358,195 


94,082 


x842,139 
112,870 


51,933 1,101,025 


257,781 
$843 ,244 





Earned surplus—from Jan. 1 1933 

(b) Capital surplus: 
A OS Ee eee 
Credit resulting from reduction of capital stock 
SP ee OP acai dwduecndsatiamcnacaome 


$5,009,226 
14,778,204 


Co RR a eae ee a eee ae $19,787,429 
Reduction of secur. from cost to market values 
as of Dec. 31 1932 (approved by stockholders 
Jan. 31 1933) after applying $358,195 against 

earned surplus (see above) ...-...-.-. -----. 17,256,244 


Oapital surplae—Dec: 31 1083... 2 coset cwccccoscscocos 2,531,186 


Total surplus—Dec. 31 1933-.-.-..--.-----.-.....---.----. $3 374,429 
x Determined on the basis of market values established as of Dec. 31 
1932 and (or) su uent costs. 
Note.—The unrealized net depreciation of the corporation's _ Se, 
based on valuations as shown by list of securities appended hereto,,in- 
creased $274,116 since Dec. 31 1932. 


GENERAL BALANCE SHEET DEC. 31. 











1933. 1932. 1933. 1932. 
Assets— $ $ TAabilittes— $ 7 
RELA os 988,532 1,087,165|y Common stock. 1,007,973 15,833,790 
Partic. in time I’ns 54,326 27,833 | 20-year conv. gold 
Trustees under em- debentures -_---_- 13,821,000 14,182,000 
ploy. prof.-shar- Accrued int. pay. 
OS Eee 177,907; on debentures._. 380,077 390,032 
Inventen tin Allied N. Y. State taxes 
Mach’y Co. of accrued.-_.....-. 12,691 16,445 
Amer. - Wholly Res. for cos. est. of 
Ee 07 max. liab. for 
Accts. receivable-- 89,910 375,060} addit. taxes of 
Invest .inSociedade prior yrs. under 
Anonyma Mar- protest ........ 300,000 300,000 
CE to acedew 1 1| Accounts payable - 5,774 9,543 
Proprietary cos., Def.credititems.. -_____ 14,085 
wholly i Be st 387,243 | Earned surplus -_ 843,244 358,195 
Securities owned_x17,506,044 33,840,439 | Capital a. 2,531,186 .5,009,226 
Accrued interest - - 77,594 117,666 
Wikuncseens 18,901,947 36,113.317| Total......___ 18,901,947 36.113,316 


eTSPP BIS) 1098 eas cars of 17 28,044 had 2 perkesatag 
rey or a cy oO epresen s 
(1,055,586 in 1932) shares of no pargvalue.—-V> 137, p.i{4191. J 
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United States Realty & Improvement Co. 
(30th Consol. Report—Year Ended Dec. 31 1933.) 4 


Chairman R. G. Babbage reports in substance: 


In view of the fact that the income of the George A. Fuller Co. and its 
subsidiaries continues to be insufficient to cover the accumulating dividends 
on its prior preferred and second preference stocks, it has been considered 
desirable to exclude the accounts of the — A. Fuller Co. and its sub- 
sidiaries from the consolidated statements. (A consolidated balance sheet, 
income account and summary of deficit account of the George A. Fuller Co. 
and subsidiaries are given on a su uent page.| + od com 4 

The com es whose accounts are included in the consolidated state- 
ment are: United States Realty & Improvement Co., Trinity Buildings 
Corp. of New York, Whitehall Improvement Corp., Plaza Operating Co., 
Plaza Annex Corp., G. A. F. Realty Corp., Lawyers Building Corp. and 
Breslin Operating Co., Inc. 

The net loss for the year amounted to $943,109. The net loss for the 
previous year, after eliminating the income of the George A. Fuller Co. 
and its subsidiaries, which was excluded from the consolidation this year, 
amounted to $1,159,153, a decrease in loss of $216,043. Last year’s fig- 
ure, however, includes the loss of the Savoy-Plaza Corp. for the 9 months 
ended Sept. 30 1932, during which period the accounts of the Savoy-Plaza 
Corp. were consolidated. 4 

After the stockholders acted affirmatively on the resolution of the board 
of directors to reduce the stated capital value of the shares of stock without 
par value issued and outstanding from $45,475,163 to $18,000,000—that 
is, to the sum of $20 per share—the difference, $27,475,163, was credited 
to surplus and immediately transferred to reserve for possible losses on 
investments. Investments written off against this reserve amounted to 
$10,804,843, of which $10,755,843 was to cover the company’s investment 
in the Savoy-Plaza Corp., not including, however, the investment in the 
first mortgage bonds. The balance in reserve for possible losses on invest- 
ments at the end of the year amounted to $21,633,620. 

The balance sheet continues to show bills payable amounting to $3,000,- 
000 secured by pledge of inter-company mortgage. It is hoped that in the 
near future we will be able to obtain a permanent mortgage on the Whitehall 
Building which will make it possible to pay off these loans, thereby improv- 
ing our current position materially. Mortgages on real estate owned by 
the company amount to $16,426,500. This amount, together with the 
$3 .000 ,000 rrowed by the company on the inter-company mortgage 
covering the Whitehall Building, aggregates $19,426,500. 

The total cash on hand at the beginning of the year amounted to $3,243,- 
323, which included the balances of the George A. Fuller Co. and its sub- 
sidiaries. At the end of the year the cash balances of the United States 
Realty & Improvement Co. and its subsidiaries amounted to $1,820,538, 
to which should be added for comparative purposes the balances of the 
George A. Fuller Co. and its subsidiaries amounting to $1,555,568, making 
a total of $3,376,106. 

Recent political conditions in Cuba have seriously affected the operation 
of the National Hotel of Cuba, in which company holds a substantial 
interest, and, while they occurred in a season when normally there is very 
little business, the hotel was for a time occupied by certain officers of the 
Cuban Army and their adherents and during such time was in a state of 
practical siege. Su uently, the hotel was bombarded and while the 
damage was material, the hotel is open for business and it is hoped that 
the cost of repairing the damage will be compensated by insurance carried 
against losses of this character. 


CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS. 
[Including George A. Fuller Co. and Subsidiaries.] 


Period— x1933. y1932. y1931. 
Real est., net oper. inc. $1,270,452 $1,565,369 $2,350,769 
All other income Dr .94,707 568,543 2,424,028 
$1,175,745 $2,133,912 

587,271 752,781 

33,f 198,549 
1,330,725 1,232,935 
e1,192,075 


Cr 330,814 
67,271 77,579 


y1930. 
$2,542,978 
a5,922,739 
$8,465,717 





Total income 
Deductions— 
Depreciation 
General and corp. exps_ 
Int. charges, &c. (net) __ 
Net loss of Savoy-Plaza 
Corp. for 9 months___ 
Int. accrued on oblig. of 
Savoy-Plaza Corp.held 
Federal and State taxes. 


Net profit loss$943 ,110 loss$989,192 
Divs. on pref. stocks of 
G. A. ller Co. and 
G. A. F. Co. of Can_ 
Res. for partic. divs. of 
G. A. Fuller Co. and 
G. A. Fuller Co. of 
= *” Spee 
Divs.applic.to pref. stks. 
of Geo. A. Fuller Co. 
held as investment--_-_ 
— dividends 


$4,774,797 
895,816 


227 ,620 
2,455,947 


583,630 
$4,890,113 





$901,104 


x133 ,413 503 ,527 530,800 


b76,290 


Cr.78,080 Cr.66,129 
1,466,884 4,474,401 
($1.50) ($4.50) 





$125,250 


Balance, deficit $943,110 
827,000 983 .578 
$4.42 


hs. com. out. (no par)_ : A 
Earns. per share on com. Nil 


$1,122,605 $1,000,228 
27 ,000 895,000 
$0.52 


a Including extraordinary and non-recurring income of $914,955 received 


as beneficiary of life insurance policy. b Geo. A. Fuller Co. only. 
A. Fuller Co. of Canada, Ltd., only. d State taxes only. 
$193,161 profit on bonds retired through sinking funds. 


x Excludes George A. Fuller Co. and subsidiaries. y Includes George A. 
Fuller Co. and subsidiaries. 


Summary of Deficit Account Dec. 31 1933. 
Consolidated earned surplus Dec. 31 1932 (excluding surplus 
of Geo. A. Fuller Co. and subsidiaries) 


Adjustment of Federal tax accruals of previous years 
Profit on bonds retired through sinking funds 


c Geo. 
e Includes 


$229,185 
943,110 


Consolidated deficit Dec. 31 1933_.-.................-.-- $713,925 


CONDENSED CONSOLIDATED BALANCE SHEET DEC. 31. 


[U. 8. Realty & Improvement Co. and Subsidiaries.] 
al933. b1932. al933. 


$ $ $ 
1,820,537 3,243,323 252,805 


3,000,000 
255,098 e4,032,606/ 15-year 6% s. f. 
Inventories 151,673 497,985} gold debs 2,679,000 
Hotel Plaza fur- 


6% deben. notes.. 383,500 
nishings, &c___. 2,035,181 3,444,078) Taxes & int. accr. 899,649 

Deferred charges... 436,389 736,122} Advance pay. on 
Stocks, bonds & contr. & rents 
notes of Savoy- & def. credits__ 
c786,894 11,542,222) Mtges. on ‘ 

ee real estate 
f1,232,065 Pref. stocks of Ful- 
Mtgs. receiv., sec. ler 
d Capi 


b1932. 
TAabhlittes— $ 


Accounts payable. 


3,362,199 
Bills payable 


3,075,225 


2,683,000 
383,500 
1,008,396 


accrued interest 


135,376 339,720 


17,034,540 


6,598,500 
45,475,163 
10,898,128 

208,145 


of and adv. to 

other cos. and 

inv.in other stks. 

& bds., at cost. 6,950,962 10,555,481 
Real est. & bidgs. 

(inel. leasehold) 54,325,789 57,014,699 


67,994,591 91,066,517 67,994,591 91,066,517 


a Excluding b Spctuding George A. Fuller Co. and subsidiaries. c First 
mortgage bonds of ore laza Corp. at cost (all other investments in and 
advances to the Savoy-Plaza Corp., $10,755,843, having been written off 

inst reserve). d Authorized and issued 900,000 no par shares, of which 

,000 shares are held in the treasury. e Incl. amounts due on building 

f 11,678 shs. prior pref., 1,927 shs. 2d pref. and 30,000 shs. 
common. g For depreciation of buildings, &c., $5,272,298; for possible 
losses on investments, $21,633,620; other, $25,767.—V. 137. p. 2991. 
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Tri-Continental Corp. 
(Annual Report—Year Ended Dec. 31 1933.) 


Francis F. Randolph, President, in his remarks to stock- 
holders states in substance: 


The year which has just come to a close has been one of rapid changes. 
The first quarter experienced a nation-wide bank holiday, the pasgage 
of emergency legislation, and the reopen of most of the banks. The 
second quarter saw the suspension of gold payments at the middle of 
April, the formulation and passage by the Congress of a National recovery 
program, including the authorization of public works on a large scale, 
the creation of the National Recovery Administration for industry and 
its omar for agriculture, the Agricultural Adjustment Adminis- 
tration, and the passage of an omnibus monetary bill which gave the 

esident large powers over the currency. These acts were followed 
by a notable expansion of business and a rise of commodity prices which 
continued into the early weeks of the third quarter. Thereafter business 
slowed down and the prices of securities and raw materials, especially 
agricultural products, declined. 

The decision of the Administration in October to purchase gold through 
the Reconstruction Finance Corporation at prices fixed by that agenc 
was followed by an advance in commodity prices which continued well 
into November. Thereafter prices drifted slowly downward until the 
silver purchase policy was announced on Dec. 22 and have since remained 
firm at slightly higher levels. In November the bond market was weak 
but in December improved materially. The business developments 
of recent weeks seem to indicate that the recession of the autumn has 
been checked and that the prospects for the opening months of the New 
Year are for generally better business. 

The management during the year has endeavored to conform the in- 
vestment policy to meet these changing conditions. The year-end finds 
the corporation more fully invested than at the end of 1932. The invest- 
ment policy is based upon the belief that the outlook continues to be 
for a slow, though possibly at times halting, improvement in business 
and that security prices, especially of common stocks, as in former periods 
of recovery, will reflect this improvement. ‘This policy has carried with 
it the selection of many securities which yielded the corporation little 
or no return. Accordingly the income of the corporation has declined, 
but on the other hand there has been a considerable net appreciation in 
the value of the investment portfolio during the year. All interest, service 
fees and cash dividends for the year, except those expressly declared or 
stated to be liquidating distributions, have been included in income. 

On Dec. 31 1933 approximately 6% of the corporation’s assets were 
held in cash or its equivalent, with 24% invested in bonds or preferred 
stocks and 70% in common stocks. 

The acquisition of assets of Graymur Corp. was consummated early 
in the year and there was issued in connection therewith a net amount 
of $2,060,000 of Tri-Continental Corp.'s 5% convertible debentures and 
103,000 shares of common stock. An additional $400,000 of 5% con- 
vertible debentures which were held in treasury were sold during the 
second quarter. 

At the beginning of the year a study of New York City real estate con- 
ditions was made, and your management decided to make certain in- 
vestments in that field. “Since these equities have been acquired subject 
to mortgages on the individual properties, the cash outlay by your cor- 
poration to date has been less than $220,000. Your management believes 
that the properties acquired can be operated on a self-supporting basis. 
The primary object, however, in making these investments is the likeli- 
hood of enhancement in value in future years. These investments have 
been handled through the medium of the Park Properties Corp. and its 
subsidiaries. 

apg the year most of the remaining collateral securing the Metro- 
politan Investment Co. bonds was taken over. Of this collateral 42,952 
shares of Continental Casualty Co. stock was taken into corporation's 
portfolio at a price substantially less than present market. A subsidiary 
company, General Properties Corp., was formed to hold the remaining 
collateral acquired consisting chiefly of mortgages on real estate in Chicago 
and vicinity and in Kansas City. General Properties also holds the 
stock of the Service Terminal Corp. (a corporation owning real estate 
2 Baltimore, ens which had been acquired in connection with the 
3raymur transaction. 

The net assets of corporation on Dec. 31 1933 were equal to $4,839.93 
per $1,000 of debentures, $111.71 per share of preferred stock, and $1.20 
per share of common stock, outstanding in the hands of the public. 


A list of securities held in portfolio is given in the report. 


COMPARATIVE INCOME ACCOUNT FOR CALENDAR Sta 
Calendar Years— 1932. 1931. ° 
$452,186 592,784 $1,063,4 
1,314,365 1,788,498 2,237,555 

17 9 151,140 

29,519 

90,382 28,446 


2,652,324 $3,467,392 
" 976 428,810 


Divs. (excl. stock divs.) 
x Fees for invest. service 
Profit on synd. particip_ 
Miscellaneous income _- 


3/646 
50.726 
1,998,105 
#1 eT 416 %522.97 





$1,928,021 
x350,217 
year’s expenses 
under-accrued 
Int. on 5% gold debs_-_- 
Taxes 
Discount on debentures _ 
Cost of issuance of com. 
stock & debs 


Net income 





$1,106,138 $1,374,232 $2,083,711 $2,804,074 


Preferred dividends.... 1,564,752 1,627 602 1,913,501 2,365,386 
Balance, surplus def$458,614 def$253 ,370 $170,213 oe 
x The service fees, being payments by others for the organization's 
investment services, in pM mn effect are a credit against expenses of 
operation so that the net expense of operating Tri-Continental Corp. 
was $167,004 in 1933, $210,236 in 1932 and $371,886 in 1931. 


STATEMENT OF SURPLUS AND UNDISTRIBUTED NET INCOME 
ACCOUNT DEC. 31 1933. 

Suveten: Tee, OY TOR8. 8 gc ones cele ocanbuwapsaensevcessss $39,191,051 

Arising from common stock issued 





$39,237,584 
Loss on sale of securities 2,948,596 

Transfer to reserve for contingencies 93, 
Balance $36,195,988 
Undistributed net income account from Oct. 30 1931— iets | 
Balance, Dec. 31 1932 (deficit) 192,281 
Net income (as above) _1,106,138 
o213 e0 


1,564,752 
$650,896 
gk ESE SAR IR SEA I ae FO ET 5. $35,545,002 


The unrealized depreciation of investments on Dec. 31 1933 was $8,182,- 
059 less than on Dec. 31 1932. 


COMPARATIVE BALANCE SHEET DEC. 31. 
1933. 1932. 1933. 


$ ~ Liabiltttes— $ 
1,848,840 2,278,746| Dividends payable 
U.8. Gov. securs- 2,382,399 & interest accr’d 
d Invests. at cost.49,498,393 48,429,870| Due for secs.loaned 
Corp.’s own pref. against cash --~- 
stock held Due for secs.purch 
Rec. for secs. sold - 


Res. for expenses, 
Int. & divs. & fees 
rec., 


Spec. deps. for divs 
For’n exch. contr-_ 


1932. 
Assets— $ 


557,401 


365,670 
48,465 


493,307 
ond 
1,268,450 
111,849 


462,624 
516,942 


195,762 
452,341 
452,848 
150,000 


For'’n exch. contr. 

5% conv. debs... 2,460,000 

Inv. Eq. 5% debs. 5,126,900 5,126,900 

$6 cum. pf. stk__.a5,570,998 b7,396,350 

c Common stock. 2,429,318 2,326,318 
35,545,092 38,998,769 


52,438,648 55,955,856 52,438,648 55,955,856 

a Represented by 260,792 (no par) shares after deducting 35,062 shares 
(at cost, $1,825,352) held in the treasury. b Represented by 295,854 
shares of no par value. c Represented by 2,429,318 shares of no par 
value (1932, 2,326,318 shares). There are reserved unissued a total 
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of 1,489,783 shares as follows: For the conversion of convertible de- 
bentures 196.800 shares on or before Jan. 1 1953 at $12.50 per share, 
for the exercise of warrants or options to susbcribe to common stock, 
1,230,544 shares at any time at $18.46 per share, 3,159 shares on or before 
April 1 1948 at $45 per share, 59,280 shares on or before March 1 1939 at 
$24 per share. d The market value of investments on Dec. 31 1933 was 
$14,412,226 less than cost ($22,594,284 on Dec. 31 1932), the value of 
investments not readily marketable having been determined by appraisal 
by the corporation.—V. 137, p. 2990 


National Biscuit Co. 
(36th Annual Report—Year Ended Dec. 31 1933.) 
CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS. 











1933. 1932. 1931. 1930. 
Earnings for year_.--.-- $20,340,276 $23,073,463 $25,741,254 $28,741,947 
Depreciation... ......-.« ‘ 052 3,201,059 3,228,572 2,740,827 
Federal & foreign taxes. 2,477,919 2,768,280 2,773,191 3,121,223 
Net profite....s0-0- $14,995,305 $17,104,125 $19,739,491 $22,879,898 
Preferred divs. (7%)--- 1,736,315 1,736,315 1,736,315 1,736,315 
Common dividends_... 13,207,452 17,609,936 17,601,466 20,383,942 
Rate of common divs. (28%) (28%) (28%) (33%) 
Reval. of securities. -_-- 3,092,453 rae) Oe aan tay. bn ‘x diegie bw ie 
Balance, surplus-.-_def$3 ,040,945df$2,242,126 $401,710 $759 ,642 





a 
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CONSOLIDATED INCOME STAETMENT FOR CALENDAR YEARS. 


1933. 1932. 1931. 1930. 
23,422,401 25,664,528 25,262,818 24,503,177 
9,656,014 9,656,014 9,656,014 9,227,384 


Total surplus-----__- $30,037,469 $33,078,416 $35,320,542 $34,490,203 
Shares com. stock out- 

6,289,263  6,289.263 6,286,238 6,206,787 

$2.10 $2.44 $2.86 $3.40 


Previous surplus 
Capital surplus 





standing (par $10)___ 
Earnings per share 


BALANCE SHEET DEC. 31. 








1933, 1932. 1933. 1932. 
Assels— $ $ Tiabilittes— 3 3 
x Plant, ri. est., Preferred stock. 24,804,500 24,804,500 
mach’y, &¢-. 90,639,488 93,228,190|Common stock. 62,892,630 62,892,630 
U. 8. securities. 72z991,887 y1,011,102|Accts. payable. 1,180,184 870,955 
N. Y. City bds. 29,779,860 y12,313,375|Com. div. pay-. = ------ 4,402,484 
CR acatusvemen: 13,163,790 17,207,325} Bonds (Pacific 
Stks. & securs.. 292,673 y1,629,562| Coast Co.)-..  ------ 86,000 
Accts. receivable 2,771,952 3,232,257) Ins. & cont. res. 8,156,803 8,160,924 
Employees’ stk. Tax reserve.... 2,515,946 2,841,225 
subscription -_- ne Earned surplus. 20,381,456 23,422,402 
Raw materials, Capital surplus. 9,656,014 9,656,014 
supplies, &c.. 11,271,322 8,515,323 
. 129,587,534 137,137,134 rer 129,587,534 137,137,134 





x At cost less depreciation. y At cost. z At market.—V. 137, p. 2986 

















General, 


STEAM RAILROADS. 


Matter Covered in the ‘‘Chronicle’’ of Jan. 13.—Gross and net earnings of 
United States railroads for the month of Novemner, p. 213. 


Chesapeake & Ohio Ry.—7'o Pay Notes.— 


The $3,950,000 6% notes due Jan. 31 1934 will be paid off at maturity at 
office of J. P. Morgan & Co., New York.—V. 138, p. 148. 


Chicago Milwaukee St. Paul & Pacific RR.—Oper- 
ation, &c. 


The I.-S. C. Commission on Jan. 10 issued a certificate (a) permitting 
the company to abandon its line of single-track railroad between Ayres 
and Ebner, about 8.6 miles and authorizing it to operate, under trackage 
rights, over the C. B. & Q. road between the stations of Ayres and Ebner, 
and to construct a connecting track about 425 feet long between its track 
and the track of the C. B. & Q. at Ebner; (b) authorizing the C. B. & Q. to 
construct a connecting track about 330 feet long, between its track and the 
track of the Milwaukee, near Ayres: and (c) authorizing the companies to 
opecate over the connecting tracks; all in Carroll County, Ill.—V. 137, p. 

96. 


Chicago Rock Island & Pacific Ry.—Deferment of 
Equipment Maturities Protested—Two Series of Certificates Not 
Equitably Treated by Trustees, Dealers Say.— 


A dispute over allocation of income of the Rock Island has risen between 
some of its creditors and trustees of the bankrupt system, it was revealed 
Jan. 15 by Evans, Stillman & Co. The latter are dealers in equipment 
trust certificates and contend that two series of such certificates of the Rock 
Island, in whose issue om J SS: are not meeting with equitable 
treatment at the hands of the trustees. 

In a letter to holders of the equipment trust obligations, series O and P, 
the dealers said they have conferred with the trustees and recommended 
at the conference that the bankruptcy trustees ask the Federal Court for 
authority to borrow sufficient money to pay the equipment maturities. 
The trustees replied they would not. 

‘‘We asked the bankruptcy trustees if they would not consider issuing a 
trustee's certificate to be exchanged for the matured equipment certificates 
which would not only have a lien upon the equipment put would also have 
a lien on the railway’s properties prior to the lien of the bonds upon which 
interest had been paid,’’ the letter said. 

“In respect to this request, we pointed out that it seemed that the bond- 
holders who received the payment out of the earnings of the equipment 
should give some compensation for such benefit. Such equitable treat- 
ment, we stated, had been accorded in a somewhat generally similar case 
where the holders of underlying mortgage bonds not only waived their 
right to interest, but also agreed to forbear the exercise of their foreclosure 
rights for a substantial period of time.”’ 

The bankruptcy trustees replied that they were not willing to apply to the 
court for authority to extend the maturities of the certificates for a shorter 
period than three years, the letter continues. It adds that the trustees 
agreed to supply, if obtainable, an estimate of the amount collected by 
them from the off-line use of cars subject to the equipment trusts, the 
units thereunder in service and those awaiting or undergoing repairs, to- 
gether with a statement of the depreciation currently chargeable to opera- 
tion on account of such equipment and such other information as might 
reasonably be requested. 

The equipment trust certificate holders are in a position different from 
that of the mortgage creditors of the railway, according to the letter, in 
view of the fact that the operating expenses for 1933 will include approxi- 
mately $5,000,000 for depreciation of equipment, which includes all rolling 
stock, owned or leased. ‘‘The inclusion in the operating expenses of this 
non-cash item of $5,000,000 for equipment depreciation emphasizes, in our 
opinion, the necessity for an accounting by the bankruptcy trustees to the 
equipment trust certificate holders of the earnings properly allocable to 
the leased equipment,”’ the letter continues. 

Deferment of the equipment trusts maturities for a three-year period has 
already been asked by the trustees. This does not ‘‘deal equitably with 
such holders as compared with the creditors of the railway who are re- 
ceiving a benefit resulting from the use of the funds which properly should 
be considered as the earnings of the leased equipment.”’ 

‘““‘We should expect that an investigation would not only develop the 
information which we have been promised by the trustees, but confirma- 
tion of our understanding that in many cases the cost of similar equipment 
to-day (particularly locomotives) is in excess of the original cost of the 
equipment covered by the equipment trusts, and that the value, thereof, 
by reason of reduction of principal sums due on account of such equip- 
ment trusts is substantially in excess of the outstanding certificates. 


Abandonment.— 
The I.-S. C, Commission on Jan. 10 issued a certificate permitting the 
company and the trustees to abandon a line of railroad extending from 


Rushville to Wallace, 11.87 miles, all in Buchanan County, Mo.—V. 138, 
Pp. 324, 149. 


Cleveland & Pittsburgh RR.—Obituary.— 
oan Andrew Squire died at Cleveland, O., on Jan. 5.—V. 135, p. 
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Delaware Lackawanna & Western RR.—Raises Pay 
of Shop Men.— 


Hourly rates of more than 3,000 shop employees along the road, in all 
locomotive mechanical plants from Hoboken to Buffalo, have been in- 
creased 4c., amounting to an increase of 32c. a day. The higher rates will 
become effective Jan. 15. 

The shop workers are experiencing better working time than at any 
period during the past five years, due to the increased movement of an- 
thracite coal and good volume of other freight. 

On Jan. 8 the employees perfected the nucleus of a system federation 
union. It will be known as System Federation No. 30, Railway Employees’ 
Union, and will be affiliated with the American Federation of Labor. The 
new organization has framed an agreement, the terms of which have not 
been discl - It will be presented to the management within the next 


several days. 
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The increase in the shopmen’s pay is a result of Federal Co-ordinator 
Eastman’s ultimatum to the railroad managements not to interfere with 
employees in organizing or choosing a shop organization. 

Since the emergency railroad legislation, which Mr. Eastman is having 
carried out, was passed last year, the national shop brotherhoods are said to 
have made great strides in organizing employees who had formerly been 
members of other organizations.—V. 137, p. 4527. 


Elberton & Eastern RR.—Abandonment.— 

The I.-S. C. Commission on Jan. 10 issued a certificate permitting the 
abandonment, as to inter-State and foreign commerce, by C. A. Wicker- 
sham, receiver, of the line of railroad extending from Elberton, through 
Tignall, to Washington, 34.62 miles, in Elbert and Wilkes Counties, Ga. 

he Elberton is controlled jointly by the Atlantic Coast Line RR. and the 
Louisville & Nashville RR. through ownership, in equal shares, of 98% 
of its capital stock. These companies also own $380,000 of a total of $392,950 
of first mortgage bonds issued by the Elberton, and the latter is indebted 
to them in the sum of $470,118 for advances to meet annual deficits. The 
receiver discontinued operation of the line on Dec. 16 1933, because of 
unsafe conditions. 

Mr. Wickersham was appointed receiver on Dec. 10 1932, in foreclosure 
proceedings pending in the U. 8. District Court for the Southern District of 
Georgia.—V. 123, p. 1871. 


Illinois Central RR.—PWA Loan Approved.— 


The I.-S. C. Commission on Jan. 12 approved the company’s application 
for a loan of about $10,000,000 from the Public Works Administration for 
the improvement of its transportation facilities. The report of the Commis- 
sion says in part: 

The company on Dec. 18 1933, applied under Section 203 (a) (4) of the 
National Industrial Recovery Act for approval of certain maintenance to 
its railroad which it proposes to finance by a loan from the Federal Emer- 
gency Administrator of Public Works. 

The applicant proposes to renew rail on about 123 miles of track, and to 
purchase for that purpose 21,600 gross tons of new 112-pound rail, with the 
necessary fastenings, frogs, and switches, about 65,000 cross-ties, and a 
small amount of signal material. The estimated cost of this project is $1,- 
437,145, of which $183,100 represents the cost of labor for applying new 
material and surfacing the track. For the years 1922 to 1929 new rail laid 
on the applicant's system averaged 64,104 tons a year, while for the years 
1930 to 1532 it was 20,994 tons. A comparison of the applicant's figures 
for tons of new rail used in replacement for the system per thousand gross 
ton-miles for 1923 to 1929 with those for the years 1930 to 1932, indicates 
an average annual decrease for the system during the latter period off 
approximately 30,000 tons, making a total of 90,000 tons for the period, 
or more than four times the amount of new rail proposed to be laid. 

It is proposed to make heavy general repairs to 16,015 miscellaneous 
freight cars at an estimated cost of $6,210,555 and to make certain general 
repairs to 228 passenger cars with an approximate expenditure of $1,100,300. 
Annual expenditures for car repairs for the years 1923 to 1929 averaged 
$9,600,000 for freight cars and $2,387,000 for passenger cars. For the years 
1930 to 1932 the average annual cost of —— to freight cars was $5,100,000 
and to passenger cars was $1,118,560. If the expenditures for freight car 
repairs per thousand gross ton-miles and for passenger cars per car-mile for 
1923 to 1929 be accepted as indicative of the applicant's standard of main- 
tenance, the amounts by which the average annual maintenance expendi- 
tures for the years 1930 to 1932 were below the standard would be ap- 
proximately $2,500,000 for freight cars and about $900,000 for passenger 
cars, or $7,500,000 and $2,500,000, respectively, for the period. From this 
it appears that the proposed expenditures for freight train cars are not 
excessive and that the applicant intends to make only such repairs to its 
passenger-train cars as are reasonably grey a A 

The applicant proposes to puild a new bridge to replace one now in 
operation at Big Clifty, Ky., at an estimated cost of $167,000, and to renew 
the approach spans of a bridge at Cairo, Ill., at an approximate cost of 
$870,000. The bridge at Big Clifty, which is about 880 feet long, was built 
in 1886. The applicant states that the increased weight of power has caused 
the structure to deteriorate to such an extent that it is essential that it be 
renewed. The bridge at Cairo was built about 1888 to carry the applicant's 
line over the Ohio River. The Kentucky approach, 3,500 feet long and the 
Illinois approach, 500 feet long have been strengthened from time to time, 
but have about reached their load limit and should be renewed. In view of 
the fact that the weight of modern equipment, even the lighter classes, is so 
much greater than that for which these pridges were originally designed, 
it is clear that they are inadequate for present-day services, and should be 
replaced. 

t is proposed to expend $215,000 for relining the applicant’s tunnel near 
Reevesville, il. This tunnel was compieted in 1928, and the nature of the 
material was such that it was necessary to line the tunnel with timber. It is 
stated that some of the timber is now ready for renewal, and further re- 
newals will be necessary from time to time, as the timber deteriorates. The 

roposed lining will eliminate the need of constant renewals and is desirable 
fe the interest of economy .—V. 137, p. 4696. 


Kansas Oklahoma & Gulf Ry.—Public Works Loan.— 

The I.-S. C. Commission on Jan. 10 approved the company’s appli- 
cation for a Public Works Administration loan for the improvement of 
transportation facilities. The report of the Commission says in part: 

“The company, on Dec. 21, applied under Section 203 (a) (4) of the 
National Industrial Recovery Act for the approval of certain railroad 
maintenance, which it proposes to finance by a loan from the Federal 
Emergency Administration of Public Works. 

“The proposed maintenance will require the purchase and installation of 
approximately 5,184 tons of new 110-pound rail and necessary fastenings. 
The cost of the rail will be $36.375 a ton, or $188,550, the cost of the 
fastenings approximately $74,220, and the freight charges on other lines 
$28,064, making the total approximate cost $290,834. The unit price of the 
fastenings is not stated, but the estimated cost does not appear excessive 
when consideration is given to the fact that heavier frogs and switches will 
be required because cf heavier rail. 

“The applicant states that five years ago it embarked on a program of 
buying approximately 10 miles of rail a year, but that it has not been 
thought wise to make these purchases during the years 1930, 1931, and 1932 
because of general business conditions, although approximately four miles 
of rail were bought during 1933. The new rail is to replace old 70-pound 
rail, and it is the applicant's judgment that transportation facilities will 
thereby be improved.—V. 137, p. 4696. 
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Louisville & Nashville RR.—Common Dividend Declared. 
—The directors on Jan. 18 declared a dividend of $1.50 per 
share on the outstanding $117,000,000 capital stock, par 
$100, payable Feb. 15 to holders of record Jan. 31. This is 
the first dividend since Feb. 10 1932 when a payment of $2 
per share was made, compared with $2.50 per share on Aug. 
10 1931 and $3.50 per share previously each six months. 
Chairman Lyman Delano states that future action of the 
board in regard to the declaration of dividends will depend 
on the earnings of the company. 


Of the company’s capital stock, 596,700 shares (51%) 
are owned by the Atlantic Coast Line RR.—V. 138, p. 324. 


Missouri Pacific RR.—Reopens Three Shops.— 

Approximately 800 men went back to work on Jan. 8 when Missouri 
Pacific Lines shops at Sedalia, Mo., and North Little Rock, Ark., re- 
genet. after having been closed for the holidays since Dec. 23, J. Cannon, 

ice-President and General Manager, announced. The forces were divided 
evenly at approximately 400 men at each point. In addition, approximately 
90 men went back to work at DeSoto, Mo., Jan. 2, when the Missouri 
Pacific Lines car shops were reopened there, after having been closed also 
since Dec. 23. 

Approximately $180,000 will be expended by the Missouri Pacific Lines 
this month for labor and supplies at the three shops, Mr. Cannon also 
announced. This is divided $83,000 at North Little Rock, $77,000 at 
Sedalia, and $20,000 at DeSoto. 

Interest Payments.— 


Federal Judge Faris has authorized the trustees to make payments due 
Feb. 1 1934 on following obligations: $153,000 annual principal and $14,917 
semi-annual] interest on Equipment Trust series A; $139,920 semi-annual 
interest on Pacific Railroad Co. of Missouri extended first mortgage 4% 
bonds.—V. 138, p. 324. 


Mobile & Ohio RR.—$167,000 4s of 1938 Tendered.— 

On the call for tenders of Mobile & Ohio general mortgage 4s, 1938, to 
be delivered to the trustee for purchase at the lowest prices but at not 
exceeding par, $167,000 bonds were submitted. Date for tendering bonds 
expired on Jan. 16. 

here was available $542,500 in the hands of the trustee for purchase 
of bonds. Bonds tendered were at prices in the high 90s. The balance of 
the fund, after purchase of the $167,000 tendered bonds, will be employed 
to call bonds by lot at face value. This means that something more than 
$375,000 will be available for calling bonds. 

Prior to issuance of this offer, there were outstanding in the hands of 
the public $277,000 Mobile & Ohio general 4s, the balance of the issue, 
about $8,205,000, being held by the trustee of Southern Ry.-Mobile & Ohio 
collateral 4s. As a result of tender of 167 bonds from those held by the 
public, the latter block has been reduced to $110,000. In the call by lot 
to absorb the balance of the fund in the hands of the trustee, some of the 
bonds called may be among those still in the hands of the public, but the 
bulk undoubtedly will be from the block pledged under the Southern 
Mobile & Ohio 4s. 

A year ago when calls for tender of bonds was issued to absorb $500,000, 
the trustees received $454,500 of the public’s holdings, in the call by lot 
to consume the balance of the fund all but two of the bonds drawn came 
from the pledged bonds. The trustee of the Southern M. & O. collaterals 
employed the cash received from drawn bonds, about $150,000, to pur- 
chase collaterals in the market. This year he should receive fully double 
that amount. (‘‘Wall Street Journal.’’)—V. 137, p. 4009. 


New York New Haven & Hartford RR.—Another 
PWA Loan Authorized.— 


The I.-S. C. Commission on Jan. 17 authorized the company to borrow 
$1,350,000 from the Public Works Administration. On Jan. 8 the Com- 
mission approved the company’s application for a PWA loan of $3,500,000 
(see V. 138, p. 324). 

The report of the Commission says in part: 

_ The company on Dec. 27 1933 applied under Section 203(a) (4) of the 
National Industrial Recovery Act for approval of certain railroad mainten- 
ance which it proposes to finance by a loan from the Federal Emergency 
Administration of Public Works. 

The proposed maintenance will require the purchase and installation of 
approximately 25,000 tons of new 112-pound steel rail with about 10,000 
tons of necessary fastenings, the approximate cost of which, delivered on 
the appiicant’s line, is given as $1,000,000 and $350,000, respectively, 
or a total of $1,350,000. Although the unit price for the railis not stated, 
the cost delivered is at the rate of $40 a ton, which would indicate that the 
basis used was the current price of $36.375 a ton. 

The new rail will be laid chiefly in main tracks between New York and 
Boston, replacing 107-pound rail, and it is expected to result in more eco- 
nomical maintenance. The rail released will be used on secondary lines 
to the fullest extent possible. 

The applicant states that during the period 1922-1929, inclusive, an 
average of 24,903 tons of new rail was laid in replacement each year, while 
for the period 1930-1933, inclusive, the amount laid annually was 6,887 
tons; and that during those periods the average annual number of gross ton- 
miles of freight was anout 9,400,000,000 and 7,800,000,000, respectively, 
which would be a decrease of 17% for the latter period. If the foregoing 
figures be used as a basis and effect be given to this decrease in traffic, the 
replacement that would be required to bring the average for the latter 
period up to that of the former period would be 13,783 tons for each year, 
or a total of 55,132 tons for the four-year period. The maintenance pro- 
posed therefore, appears to be amply justified.—V. 137, p. 324. 


Norfolk & Western Ry.—To Reduce Passenger Fares 
on Feb. 1.— 


The company will reduce passenger fares over its entire system Feb. 1. 
The fares will be two cents a mile in coaches and three cents a mile in Pull- 
mans. The Pullman surcharge, which is one-third of the sleeping-car cost, 
will be eliminated. The new fares constitute a reduction of approximately 
44% from the base rate of 3.6 cents a mile now in effect. 
pe Fares on a portion of the Norfolk road were reduced Dec. 1 to meet 
competition from southeastern carriers and now the entire system, which 
covers about 2,230 miles in Virginia, North Carolina, Kentucky and 
—— benefit from the first cut in basic rates in over 10 years.—V. 138, 
Dp. 3 


Old Colony RR.—Bonds Authorized.— 

The I.-S. C. Commission on Jan. 11 authorized the company to issue 
not exceeding $600,000 of Ist mtge. gold bonds, series E, to provide in part 
for the company’s indebtedness to the New York, New Haven & Hartford 
RR. for advances made for capital expenditures, the bonds to be pledged 
and repledged as collateral security for short-term notes.—V. 137, p. 4010. 


Pennsylvania & Atlantic RR.—Abandonment.— 

The I.-S. C. Commission on Jan. 10 issued a certificate permitting the 
company to abandon its Island Heights branch extending from Pine Beach 
across Toms River to Island Heights, approximately 1.2 miles, all in Ocean 
County, N. J.—V. 123, p. 1248. 


Pennsylvania RR.—PW4A Loan of $77,000,000 Approved. 
The [.-S. C. Commission on Jan. 15 approved the company’s 
application to the Public Works Administration for a loan 


of $77,000,000. The report of the Commission states: 

The company on Jan. 3 1934 applied under section 203 (a) (4) of the 
NIRA for approval of equipment which it proposes to finance by a loan 
of ot 7 000.000 from the federal Emergency Administration of Public 


Works. 
kgThe applicant states that in 1931 it was actively engaged in the electri- 


fication of its roadway between New York and Washington for passenger 
and freight service, and that prior to that time it had completed and paced 
in operation for passenger business an electrified service between Phila- 
delphia and surrounding suburban points. Because of the decline in traffic 
and unfavorable financial and economic conditions it was im iple to 
secure the necessary funds on satisfactory terms to continue this work on 
the main line, and therefore all work that could be suspended was dis- 
continued in January 193° 
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In the spring of that year a loan of $27,500,000, which has since been 
paid, was obtained from the Reconstruction Finance Corporation, the 
work was resumed, and was so far completed that in January 1933 passenger 
trains were placed in electrified service between New York and Philadelphia; 
in February 1933 this service was extended to Wilmington, Del.; and in 
— 1933 all through trains between New York and the West were elec- 
trically operated between New York and Paoli, Pa., a station on the 
mainline 20 miles west of Philadelphia. The continuance of the unfavorable 
conditions mentioned caused the applicant in the spring of 1933 again to 
discontinue the electrification work, and this suspension has continued 
to the present time. 

The applicant has entered into an agreement with the PWA under 
which a loan of not exceeding $45,000,000 will be made to aid itin come 
the electrification improvements, which are estimated to cost $45,130,000. 
This amount has been allocated as follows: Electrification ea and 
material, $19,350,000; telegraph and signal system, lapor and supervision, 
$5,500,000; clearances, $2,380,000; electrification, labor and supervision, 
roadside installation, $10,430,000; engineering and superintendence, 
$4,780,000; direct cost of handling material, $800,000; work trains and 
division expenses, $1,890,000. Of these expenditures it is estimated that 
$40,130,000 will be made during the current year, and $5,000,000 in 1935. 

The present number of electric passenger locomotives owned by_the 
applicant is required for operation on the portion of its line now electrified. 
The completion of the additional mileage to be electrified, shown to be 
646 track miles, will necessitate the acquisition of additional eng 
locomotives and of freight and switching locomotives. The applicant, to 
meet its needs, proposes to procure 101 additional electric locomotives, 
consisting of 28 passenger, 59 freight, and 14 switching locomotives 
estimated to cost approximately $15,000,000. Of the total number of 
locomotives to be acquired, 17 passenger and 59 freight locomotives will 
be constructed in outside shops, and 11 passenger and 14 switching loco- 
motives will be nuilt in the applicant's shops. Not exceeding $15,000,000 
of the cost of these locomotives will be financed by a loan from the PWA. 

The applicant also states that it requires 7,000 freight cars, consisting 
of 500 40-foot 6-inch box cars with automobile loaders, 1,500 50-foot flat 
cars, 3,000 40-foot 6-inch box cars without auto loaders, and 2,000 40-foot 
6-inch oox cars. These cars will be built in the applicant's shops, and the 
funds to cover the cost thereof in the amount of not exceeding $17,000,000 
will pe procured from the PWA. 

The completion of the electrification and the acquisition of the electric 
locomotives as proposed are expected to result in the following: (1) Sub- 
stantial increase in the applicant's transportation capacity in both freight 
and passenger service as compared with present steam operation, without 
any increase in the miles of track, this to be effected in part by reducing 
the numper of stops, other than station stops, by improved acceleration, 
by higher tractive power of the locomotives at greater speeds, producing 
a more uniform speed of train units and more even spacing of trains, and 
by fewer switching movements; (2) more attractive service to the traveling 
public and improved conditions in areas adjacent to the right-of-way due 
to the elimination of smoke and dirt and decreased noise; (3) meeting of 
conditions imposed by local ordinance requirements in the city of Baltimore, 
and improved conditions for passengers in the tunnels in the Baltimore 
area as compared with existing conditions under steam operation; (4) elimi- 
nation of at least one locomotive change point in passenger service, thereby 
reducing operating expenses, decreasing scheduled time and eliminatin 
congested traffic conditions existing at interchange points under partia 
electrification operation; (5) realization of a return on the expenditures 
heretofore made for that portion of the electrification facilities now installed 
between Wilmington and Washington which are at present not used; 
(6) release of over 550 steam locomotives for service on steam operated 
sections, thereby deferring for an indefinite period major expenditures for 
the acquisition of steam locomotives; (7) realization of the full amount of 
expected economies from freight and passenger electric operations between 
New York and Washington, estimated at $7,209,000 on the basis of 1931- 
1932 winter traffic. These economies will result largely from reduced 
cost of locomotive repairs, decreased operating and enginehouse expenses, 
lower cost of electric power as compared with coal and water required for 
steam locomotives, and decreased miscellaneous expenses. 

The acquisition of 500 box cars equipped with automobile loaders and 
3,000 cars of the same class not so equipped will provide the applicant 
with suitable equipment of increased dimensions for automobiles and high 
class commodity loading. The 3,000 cars will also be available for con- 
version into automobile carrying cars as demands of shippers may require 
them. The acquisition of the 1,500 all-steel 50-foot 70-ton capacity flat 
cars is stated to be essential to providing equipment for accomodating 
the longer lengths of steel shapes, plates, and pipe. They will replace an 
equal number of 50-ton, 40-foot, 2-inch flat cars which have been equipped 
for container service, and will make up the periodic retirements of that 
class of flat cars which have an average age of nearly 27 years. The re- 
maining 2,000 box cars to be acquired will be the same as the present 
all-steel standard box cars, and are essential to provide suitable cars for 
first class commodity loading. The 5,500 box cars to be acquired will 
replace an equal number of old type steel underframe wooden box cars having 
an average age of 27 years. These cars require heavy repairs, and, as it 
would be uneconomical to repair them for continued service, they will 
be retired and torn down. 

As to the prospective loan of $45,000,000 for the electrification improve- 
ments, the applicant proposes to issue and sell to the United States Govern- 
ment, or its nominee, a like amount of 30-year secured 4% serial bonds. 

With respect to the loan of $17,000,000 for freight cars, the applicant 
proposes to enter into a lease and equipment-trust agreement under which 
will be issued an equal amount of equipment-trust certificates, series E, 
guaranteed by it as to principal and interest. 

With respect to the loan of $15,000,000, for electric locomotives, the 
applicant proposes to enter into a lease and an equipment-trust agreement 
under which will be issued the same amount of equipment-trust certificates, 
series F, guaranteed by it as to principal and interest. 

Both series of certificates will be sold to the United States Government. 
As has been indicated, about one-half of the loan is to be used to acquire 
rolling stock equipment and the remainder to equip the line for electrified 
operation between New York and Washington, thus providing improved 
facilities. Neither the bonds nor the equipment-trust certificates are to 
be issued in their entirety, but are to be issued in installments from time 
to time as the work progresses and funds are advanced. An application 
for the requisite authority as to the proposed securities has been {filed. — 
V. 138, p. 325, 149. 


St. Louis-San Francisco Ry.—Committee Urges Deposits. 

The prior lien bondholders committee (John W. Stedman, Chairman) ina 
letter dated Jan. 13, addressed to holders of prior lien mortgage bonds, 
states: 

The prior lien bondholders’ committee desires to keep the holders of such 
bonds in touch with its current activities. 

You will recall that more than two-thirds of all the prior lien bonds out- 
standing in the hands of the | Apa were submitted to the plan and agree- 
ment of 1932, either py oo or by the execution of assents. For a period 
of 30 days beginning with Dec. 28 1933, those deposits could be withdrawn 
or assents cancelled. The first half of that period expired yesterday after- 
noon. 

As of the close of business yesterday afternoon, less than 5 1-10% of such 
outstanding bonds had been withdrawn. This fact is accepted as indicating 
a general confidence of ns eran in the committee and in its ability and 
desire to render real service to holders of these bonds. Moreover, new 
assents have been received or assured covering substantial amounts of 
ponds. As a result of these circumstances the committee feels justified in 
the expectation that its substantial representation of prior lien bonds will be 
continued by the bondholders. [It was reported in the press that up to 
me close of business Jan. 18 only 6.6% of the bonds had been withdrawn. 
— td - 

Thore can be little doubt as to the need of co-operative action on the part 
of bondholders. Study has to be given to the mortgage position and other 
rights of the prior lien bondholders and action may have to be taken to 
assert these rights and to prevent infringement thereon by holders of other 
liens. Contact must be maintained with the operation of the railway and 
the proceedings in the bankruptcy court in order that the rights of the 
bondholders may be fully developed and protected. At any hearings before 
the I.-S.C. Com. on a reorganization plan, it is essential that there shall 
be adequate representation of the prior lien bondhoiders designed to secure 
proper recognition of their rights, and that a ey of reorganization be sub- 
mitted on their behalf if full protection of their interests so requires. It 
will be the policy of the committee to fulfill these functions. 

It is not believed to be practicable for an individual bondholder to 
perform these tasks. The committee, on the other hand, has a continuous 
organization, with its own counsel, and technical advisers on the staffs of 
some of the large institutional bondholders are availabie for its use. The 
committee is willing to undertake these tasks, and its members as such are 
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not asking for any compensation. The charges which may be made against 
depositors are limited to 1% of the bonds subject to the deposit agreement. 

he deposit agreement does not seek to bind you in advance to support 
any reorganization plan. In every case before any reorganization plan can 
become final, you are given an opportunity py the deposit agreement to 
take individual action with respect to that plan, in some cases by with- 
drawing from the agreement and in other cases by expressing your desire 
directly to the I.-S. C. Commission, according to thé circumstances more 
fully set out in the agreement. The committee has been scrupulous to 
preserve your liberty of action in this respect. 

In order that the interests of prior lien bondholders may be suitably 
represented and protected, it is, therefore, of great importance that the 
bondholders continue vo act together through a common organization. To 
this end the committee invites your continued support and co-operation. 
Such support is necessary for effective action of the committee. he more 
bonds that the committee represents, the more effective its action will be. 

If you have already deposited your bonds or executed an assent under the 
plan and agreement of 1932, you need take no further action in order 
secure representation by this committee. 3 
¥ The J ames of the committee is C. E. Sigler, 70 Broadway, New 

(ork, IN. X- 


The opposition committee for prior lien & consol. mtge. 
bondholders (Harold E. Mellon, Chairman), in a notice 
dated Jan. 4 states: 


The readjustment plan of July 6 1932, which this committee from the 
beginning consistently opposed, has been abandoned by its sponsors, 
according to announcement just made. 

You are given until Jan. 27 1934, to free yourself without penalty from 
any commitment you may be under to any other committee. Otherwise, 
you may become automatically bound py new ee agreements which 
not merely impose financial and other obligation, but seek to bind you in 
advance to support reorganization plans not yet formulated. 

You may recover bonds heretofore deposited py you by surrendering 
your certificates of deposit duly endorsed before the date mentioned. 

Written ‘‘assents,’’ if heretofore filed by you, should be cancelled by 
written notice. 

You may do the foregoing yourself, or this committee is prepared to act 
for you, without charge. Because of the short time remaining before 
Jan. 27 1934, you must act, if at all, at once. 

Holders of certificates of deposit for prior lien and consolidated mortgage 
bonds may forward them to this committee for surrender. Written notice 
of withdrawal of ‘‘assents’’ will likewise be given by this committee if de- 
sired. In either case, written authorization to this committee should be 
immediately executed and forwarded. 

The Secretary of this committee is S. E. Starr, 170 Broadway, New York. 


Desires PWA Loan.— 

The trustees have filed a petition in the Federal Court in St. Louis asking 
authority to make anetinasion to the Federal Public Work Administration 
for a loan of $1,442,545 for the purpose of purchasing 26,000 tons of steel 
rail together with fastenings and other track material. 


Abandonment .— 

The I.-S. C. Commission on Jan. 11 issued a certificate permitting the 
company and the trustees of its properties to abandon those parts of the 
Deering branch of the Frisco extending from Wardell to Fraily, about 
4.5 miles, in Pemiscot and New Madrid Counties, and from Yukon to 
Deering Junction, about four miles, in Pemiscot County, all in Missouri. 

The Commission also issued a certificate approving the abandonment of 
that part of the Tipperary branch of the Frisco extending from McDougal 
in a genera] southwesterly direction to Tipperary, about 8.9 miles, all in 
Clay County, Ark.—V. 137, p. 4697. 


St. Louis Southwestern Ry.—ZJnterest Payable in U. S. 
Currency.—The New York Stock Exchange on Jan. 13 
announced as follows: 


The Committee on Stock List has been advised by the above company, 
in reply to its inquiry regarding the payment in foreign exchange of coupons 
on 8t. Louis Southwestern Ry. lst terminal & unifying 5% bonds, due 
1952, as follows: 

“The company has no foreign paying agent, neither has it provided funds 
for bg payment of coupons in any currency other than that of the United 

es.’ 


Pledging of Bonds.— 

The I.-S. C. Commission on Jan. 9 authorized the company to pledge its 
equity in not exceeding $23,903,000 of general and refunding mortgage 5% 
gold bonds, series A, and $474,000 of Southern Illinois & Missouri Bridge 
Co. 4% l1st-mtge. bonds as coll. security for not exceeding $1,727,526 of 
notes issued to the Railroad Credit Corporation. The bonds mentioned 
above are held by the Reconstruction Finance Corporation as collateral 
oy irr for loans made by that Corporation to the company.—V. 137, 
D. » 


San Antonio Uvalde & Gulf RR.—Abandonment.— 
The I.-S. C. Commission on Jan. 13 issued a certificate permitting 
abandonment by the company of its line of railroad between Gardendale 
and Fowlerton, about 26.07 miles, in LaSalle County, Tex. 
pw That part of the application seeking permission to abandon the portion 
of the line between Fowlerton and a point north of the Frio River (about 
2 miles) was dismissed .—V. 136, p. 3531. 


Southern Pacific Co.—Seeks Approval of PWA Loan.— 

A $12,970,735 loan from the Public Works Administration was asked 
by the Southern Pacific Co. Jan. 12 in an application filed with the I.-S. C. 
Commission. The company would buy 1,820,000 ties for $2,414,500, 
40,000 tons of steel rails and fastenings for $3,051,785, and would spend 
$1,305,700 on bridges, trestles and culverts; $2,609,300 for repairs to 
locomotives, $1,523,500 for freight car repairs and $1,065,950 for repairs 
to passenger cars. 


Unification Voted—Commission Approves Merger in Louisi- 
ana and Tezas.— 


On condition that it agree to acquire an intervening short line, the 
Southern Pacific Co. has received permission from the I.-S. C. Commission 
to simplify its corporate structure by consolidation of 14 properties under 
the name of its subsidiary, the Texas & New Orleans RR. 

The T. & N. O. controls the other properties by lease. It proposed to 
acquire the physical properties by delivery of 596,464 shares of stock to the 
Southern Pacific, which owns most of the stock of the subsidiaries, and by 
assumption of the debt and other obligations of the lines. 

In addition to saving accounting and legal expenses of maintaining 
separate corporations the consolidation will provide for a Ist & ref. mtge. 
by which advances made by the Southern Pacific and maturing bonds can 
be refunded. 

The road will be required to acquire the Fredericksburg & Northern, a 
24-mile road in Texas. If the two parties cannot agree on a price the Com- 
mission will fix a commercial value for the property. 

The railroads which will be consolidated and their mileage are: 

Name of Company— Mitles.| Name of Company— 


Miles: 
Texas & New Orleans RR 479 Galveston, Harrisburg & San An- 


Louisiana Western RR... ____-- | jh > Bee or 1,345 
Morgan's Louisiana & Texas RR.& | Houston & Texas Central_...._.- 760 

es Saks c bebencansneswensue 399 | Houston East & West Texas... __ 191 
Franklin & Abbeville Ry________- 51)| San Antonio & Arkansas Pass_--_- 822 
Lake Charles & Northern Ry._.-- 45 | Dayton-Goose Creek.........---. 26 
Houston & Shreveport__......_.- 41 | Texas Midland RR.-...........-- 125 


The Gulf & West Texas Ry., which has not yet been built, will also be 
quired .—V. 137, p. 4698. ” 


Southern Pacific ,RR.—Abandonment.— 
e 1.-S. ©. Commission on Jan. 10 issued a certificate rmittin 
the Southern Pacific RR. and the South Pacific Coast Ry. Ry ananden 
those parts of their so-called New Almaden branch as follows: (a) about 
4.087 miles, owned by the Southern Pacific RR. and operated py the 
Bouth Pacific Coast "Hy. and operated Sy° the Southorn Poche Co.. ns 
- and opera e uthern c Co., as 
lessee; all in Santa Clara County, Calif.—V. 137, p. 4360. 


Spokane Portland & Seattle Ry.—New Pres.— 
W. P. Kenney, President of the Great Northern R has been elected 


President of the Spokane railway, succeeding C bi 
of the Northern Pa y ng Charles Donnelly, President 


acific Ry., who becomes Vice-President of the 8S. P, 


Chronicle 





Jan. 20 1934 


& 8. for the coming year. Since the Great Northern and Northern Pacific 
Rys. each own a half interest in the S. P. & S. the Presidents of these two 
roads alternate as President and Vice-President of the 8S. P. & S._ They 
also hold these same positions with the Oregon Trunk, Oregon Electric 
and other subsidiaries of the 8S. P. & 8S. 

In addition to Mr. Kenney and Mr. Donnelly, the other members of the 
board of trustees of the 8S. P. & S. are L. C. Gilmam, Vice-President of the 
Great Northern, Seattle, Wash.: W. E. Coman, Vice-President _of the 
a Pacific, Seattle, and Charles A. Hart of Portland.—V. 135, 
p. > 


Wabash Ry.—/nterest Payment.— 

Federal Judge C. B. Davis has authorized the receivers to pay semi-annual 
interest of $349,825 due Feb. 1 on the $13,993,000 second mortgage 5% 
bonds. The petition of receivers to pay this interest stated that funds are 
on hand without recourse to borrowing.—V. 138, p. 325, 149. 


PUBLIC UTILITIES. 


Matters Covered in The ‘‘Chronicle”’ of Jan. 13.—(a) Weekly electric out- 
put 9.7 % in excess of corresponding period a year ago, p. 227; (b) November 
vg rca of electricity 4% ahead of corresponding month in 1932, 
Dp. 228. 


Altoona & Logan Valley Electric Ry.—Distribution.— 
The holders of the consolidated mortgage 414 % gold bonds dated Aug. 15 
1903, are notified that, pursuant to the provisions of a decree of foreclosure 
entered in the Court of Common Pleas of Blair County, Pa. on Nov. 8 1933, 
the property covered by the mortgage has been sold by the trustee and the 





proceeds of such foreclosure sale are now distributable to the holders of 
such bonds. Upon the delivery of such bonds, together with the coupons 
appertaining thereto dated respectively Aug. 15 1932, Feb. 15 1933 and 
Aug. 15 1933, to First Trust Co. of Philadelphia, for endorsement of pay- 
ment thereon, bondholders will be entitled to receive the distributive share 
due them from such foreclosure at the rate of $193 9197475 for each $1,000 


principal amount of bonds held.—V. 137, p. 4360. 


American Power & Light Co.—Farnings.— 
For income statement for 12 months ended Nov. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 4360. 


American Superpower Corp.—Farnings.— 


Calendar Years— 1933. 1932. 1931. 1930. 
Cash divs. & int....... $1,196,448 $2,622,378 $5,574,464 $6,144,726 
Prof. on sales & com’ns_. loss359,618i0ss2,141,901 16,749 2,581,247 





Total income_______- 
Expenses in reissue and 
transfer of stocks and 


$836,829 $480,477 $5,591,213 $8,725,973 








rights, legal exp., &c_- 71,550 100,784 115,832 105,217 
All other expenses - _- _ _- ,099 5,187 5,917 22,271 
Taxes, incl. reserve for 

income taxes _-----_- 136,849 25,212 25,000 385,011 

Bal. applic. to divs... $624,330 $349,293 $5,444,463 $8,213,474 
Divs. on pref. stocks_.._. 3,349,380 4,433,457 5,085,318 5,052,579 

Bal. app.to com.stk. df$2,725,050 df$4 084,164 $359,145 $3,160,895 
Com.shs.outst.(nopar) 8,293,005 8,293,005 8,293,005 8,293,005 
Earnings per share - - - - - Nil Nil $0.04 $0.38 


Note.—Above statement does not include stock dividends received 
which, if included at market prices at time of receipt would have increased 
earnings by the following amounts: 1933, $25,717; 1932, $99,689; 1931, 
$628,723; 1930, $2,211,436. ; 

The income statement for 1933 and 1932 does not reflect additions to 
capital surplus during these two years of $808,917 and $10,321,482 respec- 
pel F which is the difference between the capital represented by 22,172 
and 239,164 shares of first preferred stock at $100 a share, acquired during 
the years 1933 and 1932 and retired, and the cost of such shares to the 
corporation on cash purchase and on exchange. 


Balance Sheet Dec. 31. 
1933 1932 


Assets— 933. . 1931. 1930. 

- aaa $1,275,355 $6,312,811 $2,256,212 $3,663,135 
U.S. Govt. securities (at 

Occ snuchesneten 13,769,953 16,276,835 26,652,592 13,448,063 
Int. & divs. receivable--_ 155,673 451,379 1,186,779 429,985 
Corporate bonds_------ co *, eee SS ee 
Pref. stocks (at cost) _ — — Tae 3... Jean 4,816,158 7,285,0 
Common stocks (at cost) 85,159,483 81,971,952 87,235,867 100,862,239 
Option warrants (atcost) 8,835,065 8,835,065 8,837,004 8,882, 
Miscellaneous assets_... ------ 281 281 . 





Total (market val.Dec. 
31°33 $40,490,450_$110,954,866$113 ,848 ,322$3130,984,893$134,575,400 
Liabilities— 
Ist pref.stk.$6 (no pas) -831 25) 2 $33,499,100 $57,415,500 $59,500,000 





Pref. stock $6 (no par) -- 35,207 235,207 23,520,700 25,970,506 
x Common stock. __---- 5,272,379 —5,272,379 7,752,366 6,610,829 
Earned surplus_....--- 34,250,676 36,980,415 41,062,598 38,838,977 
Capitalsurplus-_-—------ _ et ae kk. rr 
Div. declared on Ist pref. 
EEE AE TSO nn) .  ivenee | | cmeeeee: | | ame 
Res.—lInc. tax & accr. tr 
divs.on pf. & pref._._.. 2,546,730 1,773 482 1,232,781{ 1,654,370 
Generalcontingencies. ------ f \ 2,000,000 
DEICHEEINOOR CK ccace cc | lkuenen 778 948 722 
| ee aS ee $110,954,865$113 ,848 3223130 ,984,893$134,575,400 
x Represented by 8,293,005 no par shares.—V. 137, p. 1411. 


American Telephone & Telegraph Co.—FEstimated Earn- 
ings for 1933—No. of Phones Gained in Last Four Monihs.— 

President Walter S. Gifford, Jan. 15 1934, in a letter to 
the stockholders, says: 


While final figures as to earnings for the year 1933 are not yet available, 
preliminary data indicate that, treating the System as a whole and in- 
cluding the Western Electric Co., the earnings on American Tel. & Tel. Co. 
stock were approximately $5.30 per share as compared with $5.96 per 
share in 1932. ‘ Z 

The annual report to be issued later to the stockholders will contain full 
and final data on the results of the year’s operations. 

During the first eight months of 1933 there was a net loss of 715,000 
Bell System telephones but during each of the last four months there was 
a gain, totaling 85,000, leaving a net loss of 630,000 for the year as com- 
pared with a net loss of 1,650,000 during 1932. The number of telephones 
in service at the end of the year was about 13,160,000, which is 16% below 
the maximum development reached in 1930. oR 

The total number of toll and long distance calls handled during the year 
1933 was about 9% less than for 1932. The last half of 1933, however, 
showed an improvement, total toll and long distance calls being only 
ao pr under those for the corresponding period in 1932.—V. 137, 
D. : 


American Water Works & Electric Co., Inc.—Output.— 

Output of electric energy of the company’s electric properties for the 
week ended Jan. 13 1934 totaled 32,519,000 kwh., an increase of 13% 
over the output of 28,844,000 kwh. for the corresponding period of 1933. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1934-33. 1933-32. 1932-31. 1931-30. 1930-29. 
i} Sa 33,687,000 28,894,000 27,438,000 35,087,000 39,036,000 
Dec. 30-y------ 28,997,000 25,179,000 28,322,000 29,117,000 31,579,000 
. a 2 eee 31,218,000 28,479,000 29,802,000 31,188,000 35,947,000 
, ae See 32,519,000 28,844,000 30,030,000 33,662,000 37,842,000 


y Includes Christmas. x Includes New Year’s Day. 


Plans $15,000,000 Issue.— 

Hobart H. Porter, President, is credited with stating that in connection 
with the April 1 maturity of the company’s 5% collateral trust bonds the 
company is preparing to file an at early date a new securities registration 


se 
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statement with the Federal Trade Commission. The statement will cover 
& proposed $15,000,000 issue of 5% collateral trust bonds with conversion 
privileges, the tall details of which have not been determined by the direc- 


Arizona Power Co.—Erztend Time for Deposit of Securities 
Under Readjustment Plan.— 


Substantial portions of outstanding securities of the company, now in 
receivership, having already been deposited with the r ustment com- 
mittee under the plan and agreement of ustment da Oct. 11 1933 
(V" 137, p. 2975) the committee has extended the final date for deposit 
and is urgin holders of undeposited securities to make deposit immediately 
with either New York Trust Co., 100 Broadway, N. Y. City or the Wells 
Fargo Bank & Union Trust Co., San Francisco, Oalif., depositaries, in 
order to participate in the plan. The committee is composed of George 
H. Stuart, 3d, Girard Trust Co., Philadelphia; Jonathan C. Neff, Fidelity- 
Philadelphia Trust Co., Philadelphia; and P. Blair , Brown Brothers 
Harriman & Co., Chairman. D. P. Beardsley, 1531 Walnut St., Phil- 
adelphia, is Secre 


tary. 

No definite time limit has been fixed but, in accordance with the agree- 
ment of readjustment, the committee reserves the right to determine 
when sufficient securities have been deposited to make the plan effective 
and to terminate without further notice the period within which holders 
may deposit their securities, announcement by the committee —_— 

Non-assenting bondholders will not be entitled to the benefits of the 
yaa, but will receive their pro rate share of the proceeds of the sale at 
pyrene] of the respective properties forming the security for their bonds, 

ated. 

Announcement by the committee states that ‘‘holders of more than 63% 
of both the first mortgage 6% bonds, due May 1 1933 and the first lien & 
unifying mortgage 6% nds series A, due Nov. 1 1947, of the Arizona 
Power Co., and of more than 75% of Arizona Steam Generating Co. bonds, 
as well as over 75% of each issue of stock affected by the plan of financial 
readjustment dated Oct. 11 1933, have already deposited their holdings 
with the committee. It is thus evident that holders of a substantial major- 
ity of all issues have determined that the plan is favorable to their interests 
and it seems probable that there will soon be sufficient deposits to make 
the i. operative.”’ 

saan Readjustment Committee in the letter to security holders, further 
8 : 

“On Jan. 6 1934, the U. 8. District Court for the District of Arizona, 
appointed Z. O. Brown, of Prescott, Ariz., as receiver. This action by 
the court was taken upon petition of an unsecured creditor, in order that 
the assets of the company might be protected, for the benefit of all creditors. 
against any adverse action by individual creditors or bondholders. The 
appointment of a receiver was consented to by the company, and the 
readjustment committee feels that it constitutes an essential step in the 

1 consummation of the plan. 

“‘However, it is necessary that the readjustment be completed at the 
earliest possible moment in order to confine the expenses of receivership 
toa minimum. This can — be accomplished if holders of substantially 
all of the outstanding bonds indicate their acceptance of the plan by de- 
positing them promptly.—V. 137. p. 3675. 


Associated Gas & Electric Co.— Wins Injunction Against 


Pennsylvania Securities Commission on Reorganization Plan.— 

Judge W. 8. Kirkpatrick in the U. 8. District Court in Philadelphia on 
Jan. 15 issued an injunction restraining the Pennsylvania Securities Com- 
mission from interfering in any way with the presentation of the Associated 
Gas & Electric Co.’s reorganization plan to debenture holders living in 
Pennsylvania. 

The Commission had threatened to arrest and prosecute representatives 
of the Utility Investing Corp., agent for the Associated, if they attempted 
to slicit approvals for the reorganization plan. The State officials 
the Utility corporation was not allow to do business in Pennsylvania 

use it was not licensed, and furthermore, that the reorganization plan 
was not bonafide. 


OutputUp 8.9%.— 

For the week ended Jan. 6, the Associated System reports net electric 
output of 50,923,679 units (k.w.h.), which is an increase of 8.9% over the 
same week last year. 

Gas output of 376,179,700 cubic feet was 7.5% above the same week of 
the previous year.—V. 138, p. 325, 149. 


Atlantic City Gas Co.—New President.— 

Robert W. Wiederwax, Vice-President, was recently elected President, 
succeeding Chester Grey. The appointment became effective Dec. 31 
1933.—V. 136, p. 1544. 


Boston Elevated Ry.—Public Should Take Elevated, 
Report Says.— 


Complete public ownership of the company was recommended Jan. 5 
by the special legislative committee which filed its report with the Clerk 
of the House of Representatives of Massachusetts, after an extensive 
investigation of the affairs of that transportation system. — 

Furthermore, the committee recommended that the cities and towns 
served by the railway float a bond issue of aperocneeey $23 ,000,000 
for the redemption of the road’s common stock, estimating that the saving 
to them by the exercise of this option would amount to $1,000,000 annually. 

The committee was closely divided on the question of public ownership, 
with a difference of only one vote. Representative John V. Kimball of 
Malden, Vice-Chairman; Albert F. Bigelow of Brookline, and Hollis M. 
Gott of Arlington dissented from the majority report, which was signed by 
Senators Hughes and James E. Warren of Lawrence and Representatives 
Patrick J. Welsh and Robert V. Lee of Boston.—V. 137, p. 2271. 


Central Ohio Light & Power Co.—Accumulated Div.— 

The directors have declared a dividend of $1.50 per share on account 
of accumulations on the $6 cumul. pref. stock, no par vaiue, payable 
Feb. 1 to holders of record Jan. 16. A similar distribution was made on 
this issue on Oct. 31 last, the first payment since Sept. 1 1932 when a 
dividend of $1.50 per share in scrip was paid.—V. 137, p. 2976. 


Central Power & Light Co.—Defers Payment of Preferred 
Dividends.— 

Owing to the continued decline in operating revenues and the resultant 
reduction in net earnings due in part to the destruction caused throughout 
a large part of its territory by the tropical storm in Septemper 1933, the 
directors on Jan. 15 voted to defer any poyment on the 7% and 6% cum. 
pref. stocks (par $100), normally peve. le Feb. 1 1934, it is announced. 

The company on Nov. 1 last paid a dividend of 43% cents per share on 
the 7% pref. stock, as against 8744 cents per share on May 1 and Aug. 1 
1933 Le $1.75 per share previously each quarter. On the 6% pref. stock, 
a dividend of 37% cents per share was paid on Nov. 1 1933, as compared 
with 75 cents per share on May 1and Aug.11933 and $1.50 per share in 
preceding quarters.—V. 137, p. 3147. 


Chicago Local Transportation Co.— More Time Allowed 


to Surface Lines on Acceptance of Franchise Ordinance.— 

The Chicago City Council has extended to March 3 1934, from Jan. 31 
next, the time in which the Chicago Local Transportation Co. may accept 
the franchise ordinance of 1930, and extended the permit to the Surface 
Lines for operating on the city’s streets to the same date. This was done 
to give the transportation committee of the council additional time in 
which to consider the advisability of granting the six months’ extension 
asked for by Walter Fisher, Federal Co-ordinator, in charge of consolidation 
negotiations, and indicated by Judge Wilkerson as the shortest time in 
which the mechanics of consolidation could be completed. 


Financial Set-Up for Merger of Lines Given to Court.— 

From the Chicago ‘‘Tribune”’ of Jan. 4 we take the following: 

The financial reorganization plan proposed for the consolidation of the 
elevated and street car lines, which will provide a unified transportation 

tem for Chicago, was submitted yesterday to Federal Judge James H. 

ilkerson by Attorney Walter L. Fisher. The plan embodies the setup 
under which the socumisen of the new unified company will oe allocated in 
exchange for the bonds and stocks of the existing separate companies. 

In the financial setup presented yesterday by Attorney Fisher, the sur- 
face lines bondholders are given preferred itions and values. The sur- 
face lines first mortgage bonds totaling $75,626,250 are given a 100% 

ar value vas s while se Govneee a — e apy Sotens 
,429,600 are given only a % parity value ra nge. 
boi new securities are called unified mortgage bonds, bearing 5% interest. 
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The remaining elevated first mortgage bonds—80 

are given a 30% exchange in general refunding income 41% % series A bonds, 
and 50% in general refund income 444% series B bonds. 

T bond issues, which also will be exchanged for — 

common 

with a stated $100Jvalue, are all subject to the unified bonds. The earn- 
ings of these income bonds will be dependent on whether the earni of 
the unified traction system are in excess of the fixed charges. The fixed 


charges embrace the ent of interest on the unified bonds and amor- 
tization costs. hap 
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% of the total issue— 


hi ding 
junior securities of the surface lines, together with no 


rt Attorney Fisher stated 

m, receiver for the surface lines, 
,000 in new money would be needed for necessary 

In th ‘ ~~ D ime nenren f unified bond issued 1 
n the new setup the aggregate of u mortgage bonds to be issu 8 
$84,912,170; general refunding income bonds, series A, total $55,993,455, 
and general refunding income bonds, series B total $41,645,422. In addi- 
tion there would be issued, also in the exchange arrangement, no par class A 
6% common stock with a stated total value of $32,139,104, and a class 

B no par common stock class totaling $46,301,646. 

All the new securities, except the new mortgage bonds which it is pro- 
posed to issue after the company becomes operative, have a total par or 
stated valueiof $260 ,992,097. which equals the total value of the properties 
of both systems as of Nov. 30 1933. 

The class A common stock includes stock to be given to the holders of 
resent underlying securities of the surface lines and to first mortgage and 
uniorfsecurit olders of the rapid transit lines in lieu of unpaid interest 

charges whichfhave accumulated since the properties went into receivership. 
Accrued interest}for the street car junior securities totals $13,476,214, and 
for thejjuniorfand senior rapid transit bonds, $4,869,368. 

Two collateral{trust stocks of the south side surface lines proper. 
however, are almost wiped out in the new ooeup. The are the 250,000 
preferred participation certificates which had a liquidation value of 25 million 
dollars, and 150,000 common participation certificates, the value of which 
has been uncertain. In the plan the preferred participation certificates are 
given oh oe wee of class A common stock and $432,652 of class B of com- 
mon s ‘ 

In his statement to the court Attorney Fisher said that the financial plan 
is not entirely what he would have recommended and that he is opposed to 
some of its features. 

“Iam sorry to present not quite so complete a report as I’d like to make,” 
he said. ‘‘I find it necessary to tell the court frankly what the situation is, 
and the court can take the action it deems proper.—V. 137, p. 2633. 


Cincinnati Gas & Electric Co.—Stock Issue Authorized. 
™ The Ohio P. U. Commission on Dec. 21 last granted an application of 


the company to issue $7,909,524 in 6% preferred stock to provide for 
reimbursement of its treasury. 


President H. C. Blackwell stated that the amount represents expenditures 
already made in extension of lines and service and that the company does 


not contemplate issuance or sales of these or any other securities at the 
present time. 


The expenditures were made in a period of five years past and the authori- 
zation is in compliance with technicalities in the relations of the commission 
with utility companies, it was said.—V. 137, p. 3676. 


Cincinnati Street Railway Co.—Earnings.— 


* For income statement for month and 12 months ended Dec. 31 see 
‘‘Earnings Department’’ on a preceding page.—V. 137, p. 4529. 


£- Continental Gas & Electric Corp.—Earnings.— 

For income statement for 12 months ended Nov. 30 see ‘‘Earnings 
Department” on ajpreceding page.—V. 137, p. 4360. 

Duquesne Light Co.—Earnings.— 


For income statement for 12 months ended Nov. 30 see ‘‘Earnings 
Department” on a preceding page.—V. 137, p. 4189. 


Electric Power & Light Corp.—Earnings.— 


For income statement for 12 months ended Nov. 30 see ‘Earnings 
Department”’ on a preceding page.—V. 137, p. 4529. 


Elmira Light, 


Earnings.— 
Calendar Years— 
Electric revenue 
Gas revenues 
Railway revenues 


Heat & Power Corp.—Preliminary 


1933. 
$1,582,675 
609 


1932. 
$1 ‘STi OT 


194.647 218.352 


$2,386,766 $2,279,421 
1,312,341 1,260,138 
241,208 


j "213.710 
84'866 8.6 
209.584 255,058 


$538,767 $451,841 
15,368 4,124 





Total operating revenues 
Operating expenses 
Maintenance 
rag for retirement, renewals and replacements 
axes 





Operating income 
Other income 





$554,134 
50,000 


$304,134 


$455,965 
250,000 


$205.965 





Balance 
—V. 137, p. 4529. 
Florida Public Service Co.—Preliminary Earnings.— 
Calendar Years— 1 1932. 
$1,083,880 $1,169,044 
36,3 270,927 


358,254 488,959 
$1,928,931 
838 





Total operating revenues 
Operating expenses 
Maintenance 





Operating income 
Other income 

Gross income 
Interest on first mortgage 84 % bonds due 1949-_-_ 
Interest on first mortgage 6% bonds due 1955---- 
Interest on 7% secured bonds due 1934 8,500 
Interest on unfunded debt 308,436 

Deficit for the year $585,385 $322 ,969 

Note.—The above statement excludes amortization of debt discount and 
expense which amounted to approximately $55,350 in each year, and 
arogit 7 ag od during construction of $2,559 in 1933 and $4,185 in 1932. 
—V. 137, D. ; . 


Great Consolidated Electric Power Co., Ltd. (Daido 
Denryoku Kabushiki Kaisha).—Bonds Called.— 


It is announced that $350,000 Ist mtge. 7% sinking fund gold bonds, 
series A, have been designated by lot for redemption on Feb. 1 1934 for 
the sinking fund. The bonds will be payable at 100 and int. at the prin- 
cipal office of Dillon, Read & Co. in New York or at the principal office 
of J. Henry Schroder & Co. in London.—V. 135, p. 4384. 


Interborough Rapid Transit Co.—Lease 
Ordered by Court.— 

Federal Judge Julian W. Mack has ordered the receivers of the company 
to reach a decision by Feb. 1 on the ait ~ by? lease which the company holds 
on property of the Manhattan Ry. The decision to be reached involves 
either the affirmance or disaffirmance of the lease; a question which Man- 
hattan Ry. interests have held is of vital importance in the successful 
operation of the transit system.—V. 138, p. 150. 


Maine Gas Cos.—Dividend Rate Reduced.— 
The directors have declared a quarterly dividend of 25 cents 
on the common stock, payable Jan. 15 to holders of record Jan. 10. 
com with 35 cents per share paid on April 15, Jul 
1933 and 50 cents per share previously each quarter .— 


$475,269 $716,435 
5,218 97 


, ’ 


$480,488 — $725,732 
97,006 97.006 
621,930 621,844 
3 38.499 
291°351 








Decision 


~~ aq 


share 
This 

15 and Oct. 15 
- 137, p. 2102. 
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Lexington Water Power Co.—Preliminar 


Financial 


y Earnings.— 
932 


Calendar Years— 1933. 1932. 
POEMS FOVORNG . oni cn cndordsanccsenivssios $1,991,737 $1,942,457 
Operating expenses. .......-.-- jee wnbnewi ash inn 346,156 348,873 
EOIN 5 10,105 11,799 
Provision for retirement, renewals & replacements. 262 330 262 330 

DN cnt oe eeeeenweene d 664s bbe bnnsanseneEone 379,062 314,562 





be et De ee 


$994,083 $1,004,893 
I ee a See. 468 685 





$1,005,578 


875, 
19,888 134,899 
42,445 43,211 


$72,737 def$47,532 


$994,551 
Des OO TORRE Ges on cs ceqgosesnins cbecae 859,481 


’ 





DOD +s databace dswaenaetiesenceennkehnanwe 
—V. 137, p. 2273. 


Long Island Water Corp.—Preliminary Earnings.— 
Period Ended Dec. 31— 193¢ 1932. 


$601,511 $617,989 


Pt Seen. co vasa bontacoatickuanhbeadne 256,959 304,166 
Maintenance. .......-.-- Ea a eee ae aa Ay pail 32,195 30,570 
Provision for retirement. renewals & replacements 42,812 45,260 
po EES SS ee ee eee re a ee 61,174 59,516 

Ct DRL vdvknetobbnedesdenanewee $208,369 $178,476 
EL Dak SORA De nena denna des ,052 268 

Gross income. _ . _~ Sia sad ether tienen. al eek aie ne esate $209 ,422 $178,745 
aaa ee 118,735 118,795 
Interest on unfunded debt.................-... 19,556 16,174 
Interest during construction..................-. Crs ,651 Cr3 ,207 

PB ee re yr $79,781 $46,983 


—V. 134, p. 1578. 
Minneapolis Gas Light Co. (Del.).—Rate Cut Enjoined. 


The U.S. District Court at Minnespolis, Minn., has temporarily enjoined 
the Minneapolis City Council from enforcing an ordinance calling for a 
19.4% reduction in the rate charged by the above company, a subsidiary 
of the American Gas & Power Co. A permanent injunction is to be argued. 

The company has been ordered to put up a bond for protection of users, 
in case the final Court action upholds the ordinance. he Court cited the 
fact that the City offered no definite rate, and that its own experts had 
declared a 19.4% reduction was too drastic. It was the Court's opinion 
also that experts for both the City and the company had allowed zeal to 
bias opinions on valuation of the company. 

The company set its valuation at $22,039,917, and the City at $9,316,000 
to $12,800,000.—-V. 136, p. 4266. 


Mississippi Power & Light Co.—50-Cent Dividend.— 

The directors have declared a dividend of 50 cents per share on the $6 
cumul. ist pref. stock, no par value, payable Feb. 1 to holders of record 
Jan. 16. A similar distribution was made on this issue on Aug. 1 and Nov. 1 
last, prior to which the stock received regular quarterly dividends of $1.50 
per share.—V. 137, p. 2976. 


National Power & Light Co.—Smaller Common Div.— 

A quarterly dividend of 20 cents per share has been declared on the com- 
mon stock, no par value, payable March 1 to holders of record Feb. 10. 
This compares with 25 cents per share paid on this issue each quarter from 
June 1 1928 to and inel. Dec. 1 1933. 


Earnings .— 
For income statement for 12 months ended Nov. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 4361. 


National Public Service Corp.—Circuit Court Affirms 
Action of Referee—Plea to Oust Irving Trust Co. as Trustee 
on Ground of Conflicting Interests Denied.— 

The United States Circuit Court of Appeals affirmed on Jan. 15 two 
Federal Court orders in bankruptcy, one refusing to remove the Irving 
Trust Co. as trustee in bankruptcy for the National Public Service Corp., 
and the other affirming an order of the referee giving leave to the trustee to 
enter into a compromise. 

Judges Learned Hand, Thomas W. Swan and Augustus N. Hand agreed 
unanimously in the decision, which was written by Judge Learned Hand, 
Robert Gordon Starr appeared for the appellants and Edward L. Williams 
for the apellees at hearings last month. 

The court held that ‘‘the absence of an independent trustee’ for each of 
the four related bankrupts—the National Electric Power, National Public 
Service, Seaboard Public Service and Electric Management & Engineering 
companies—‘‘might itself be enough for a removal if urged by other creditors 
than the appellants.’’ 

“It is not enough,”’ the decision continued, ‘‘that a creditor has means 
of information, he may insist that his interests shall be in the hands of a 
trustee who can act without embarrassing cross currents of motive, that he, 
the creditor, shall not be required to prove that the trustee has failed to 
— interests, that the trustee’s impartiality must be free from all 
question. 

“For these reasons the unity of administration might be successfully 
challenged for the future, though the compromise is proper and must be 
confirmed. True, such unity would not necessarily be a decisive im- 
propriety, it would be possible, whenever a real conflict arose, to have the 
wanes represented by two separate attorneys, and by opposing groups of 
cr ors. 

‘‘But that is a cumbersome method at best, and, besides, it pre-supposes 
that all questions in which there may be such a conflict will be apparent 
either to the creditors’ committee or to the trustee who will present them 
to the referee for s ial action. We are not impressed with this as a desir- 
able way to administer an estate. 

“On the other hand, it must be owned that there are very strong reasons 
for managing these particular properties singly. These were not four in- 
pre, agp businesses each operated by a separate sompene the operating 
units were indeed independent, but the bankrupts did not divide them 
between themselves separately, they were holding companies, with compli- 
cated sub-infeudations. They had no separate business to operate, and, 
do what one might to divide them, their affairs were not divisible. 

‘Therefore, the answer seems to us in the end rather doubtful, though 
it would perhaps be hard to deny the demand of a creditor who had insisted 
in season and good faith that the estates should be separately adminis- 
tered. At any rate we shall assume arguendo that he would succeed. 

We can so assume because it seems to us that the appellants may not 
raise the question. The Utilities Power & Light Co. (an unsecured creditor 
of National Public Service), as we have said, did indeed complain to the 
trustee and its attorneys at the outset, they were told that these gentlemen 
saw no my pang | in the situation. 

‘They did not then take the question to the referee, instead they con- 
tinued working along with the trustee, its attorneys and the creditors’ 
committees in the consideration of the many reorganization plans. 

Nobody would have supposed that they meant to bring up the matter 
if any plan had got nnene tence, good faith forbade such a course. After 
all the pene for reorganization broke down, they co-operated in the ex- 
ceedingly onerous work of preparing the Cpespvoaicn with the banks, they 
did not seek to balk this because of the single administration. 

The compromise was settled, the trustee’s petition for leave was filed, 
the time for the creditors’ meeting was fixed and the creditors advised. 
Not till then and then by motion returnable on the very day before the 
meeting, did they even intimate to any court that the whole proceedings 
had all along been violating cardinal doctrines of equity. 

After a complaisance of over eight months during which they had gone 
along hand-in-hand with the trustee, they proposed to upset the com- 
promise and to change the future administration of the estate. Other 
creditors may be entitled to ask us to de this, but we are not disposed to 
hear that cement in the mouths of these appellants. Orders affirmed.” 
coepocations fore cna shed Wa henteeal Sch ta 

ntro e Ins terests, 
the gn bbe gd in ~~ summer of 1932. otiwasa = 
rotracted discussions for a reorganization of the entire structur 
the negotiations broke down and the Central Hanover and Chase beanies 


sold at auction collateral held by th 
of the bankrupts. y them to secure defaulted notes of certain 
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On April 1 1933, the Irving Trust Co., as trustee for the four bankrupts, 
petitioned the court for leave to compromise the claims of New York Trust 
and Chemical Bank & Trust and all inter-corporate claims that grew out 
of them.—V. 137, p. 4530. 


Niagara Falls Gas & Electric Co.—Rate Cut.— 

A reduction in the o—— for gas to all customers of this company 
has been approved by the New York P. 8. Commission. The reduction 
will save consumers of gas in the City of Niagara Falls and in the towns of 
Niagara and Lewiston in Niagara County, N. Y., about $15,000 a year. 
PY reduced gas rates are to be effective on all bills rendered after Feb. 1 
The reduction is permanent and not temporary.—V. 105, p. 2548. 


Northern Indiana Public Service Co.—Earnings.— 
For income statement for 11 months ended Nov. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 4699. 


Philadelphia Co.—Earnings.— 
For income statement for 12 months ended Nov. 30 see ‘‘Earnings 
Department” on a preceding page.—V. 137, p. 4530. 


Piedmont & Northern Ry.—£rzira Dividend.— 

The directors have declared an extra dividend of $1.50 per share in 
addition to the regular quarterly dividend of 75 cents per share on the 
capital stock, par $100, both payable Jan. 20 to holders of record Jan. 10. 
An extra of $3 per share was paid on Oct. 10 last and one of $2 per share on 
Jan. 10 1933.—V. 137, p. 2637. 


Portland Gas & Coke Co.—Preferred Dividends.— 

The directors have declared a dividend of 87 cents per share on the 7% 
cum. pref. stock, par $100, and a dividend of 75 cents per share on the 6% 
cum. pref. stock, par $100, payable Feb. 1 to holders of record Jan. 18. 
Similar distributions were made on the respective issues on Nov. 1 1933. 
Six months ago the quarterly dividend on the 7% pref. stock was reduced to 
88 cents per share from $1.75 and on the 6% pref. stock from $1.50 to 
75 cents per share.—V. 137, p. 2977. 

Radio Corp. of America.—Gain in No. of Stockholders.— 

Shareholders of this corporation numbered 287,813 on Dec. 30 1933, a 
gain of 180,731 since Dec. 30 1932. This indicates that most shareholders 
who received stock through the distrinution made py the General Electric 
Co. and the Westinghouse Electric & Manufacturing Co. on Feo. 20 1933 
have retained that stock in their possession, it is announced. The number 
of shareholders after this latter distribution was approximately 294,000. 

The numper of RCA shareholders in recent years has peen as follows: 
1928 (April)__-. 25,000!1930 (Dec.)_.-- 85,000!1932 (Dec.)_-.-107,082 
1929 (April)_._- 33,000|1931 (Dec.)_---103,851/1933 (Dec.)---~-287,813 


To Introduce Two New Developments.—President David 


Sarnoff made the following statement on Jan. 16: 

The corporation is about to introduce to the American public two new 
and important developments in domestic radio communication. 

For several years RCA research engineers have been busily occupied 
developing multiplex transmission by radio and also high speed facsimile 
transmission by use of extremely short waves. 

The first development—that is, multiplex transmission—-makes possible 
the simultaneous sending of three different radiograms on one wavelength. 
By means of a most ingenious arrangement of commutators, the three 
distinct sets of Morse signals are beautifully interlaced, and again separated 
into three radiograms at the receiving station. Each of the three channels 
has a capacity of 60 words per minute making the total capacity of one 
wavelength 180 words per minute. 

The second and perhaps more important development is the practical 
use of ultra high frequencies or very short waves. These waves are less 
than five meters in length and are sometimes called ‘optical waves’. They 
carry signals for a distance of about 50 miles and have properties closely 
analogous to light waves. They can be focussed quite accurately, and 
even reflected. They do not suffer from static or fading. Because of the 
comparatively short distance over which they travel they can be used 
repeatedly hundreds and perhaps thousands of times all over the country, 
without creating interference. 

It is in this new and comparatively unexplored portion of the radio 
spectrum that RCA proposes to introduce the first domestic facsimile radio 
communication service between New York and Philadelphia, made possible 
by the use of two automatic relay stations to be erected at New Brunswick 
and Trenton, N. J. Over this new circuit, when completed, it is confidently 
expected that photograms will be transmitted at higher speed and at lower 
traffics than is possible with the dot and dash system of the Morse Code. 
Tariffs on this circuit will not be based upon so much per word but upon 
so much per square inch, or perhaps so much per standard size letterhead. 

Applications for permission to construct these ultra modern radio stations 
at New York, New Brunswick, Trenton and Philadelphia, and additional 
radio stations at Chicago, New Orleans, Washington and Boston, have 
to-day been approved by the Federal Radio Commission. Our engineering 
plans have been completed and construction activities will begin within the 
next few days. ’ ; 

The new domestic radio stations which are to be established by the RCA 
will also handle radiograms originating at or destined to these points and 
transmitted over the company’s international communication circuits, 
which now reach directly 47 of the most important countries of the world. 
It is expected that the new multiplex radiotelegraph stations at Washington, 
Boston, Chicago and New Orleans will be completed and open for public use 
approximately June 1 1934. The new photogram radio service between 
New York, New Brunswick, Trenton and Philadelphia for which the 
Federal Radio Commission has granted an experimental license, will be 
opened later in the present year. ior to that time rates will be announced 
for the new domestic radio services what will be provided .—V. 137, p. 3498. 


Southern Bell Telephone & Telegraph Co.—Rates 


U pheld.— 

| tone that the 25% rate reduction ordered for subscribers of this 
company by the Georgia P. 8. Commission will remain in effect through 
the long master’s hearing which will precede final ajudication of the com- 
Pany’s appeal to the Federal Court to enjoin the rate schedule was given 
on Jan. 2 1934 when the company’s plea for a temporary order restraining 
the rates was denied by a three-judge Federal Court. 

The Court held that the new rate schedule is not confiscatory and, 
without stating what it believed to be the value of the company’s properties, 
that ‘‘a present fair value much lower than that claimed by the complainant 
is indicated.’’ The company had said that the value of its properties is 
$31,931,500, while the Commission's valuation is $18,000,000. 

The decision was handed down after the three judges had studied the 
evidence submitted December 11 for nearly three weeks. The company 
had asked a temporary writ restraining the following four orders: 

P - nee of 25% in all station rates on all residential and business 
telephones. 

2. Reduction in installation charges from $3 to $2 and increase in[the 
removal charges from $1 to $2. : 

3. Reduction in extra charge for hand set or ‘‘French-type’’ phones 
from 50 cents monthly to 15 cents monthly. , 

4. Reduction of extra charge for off-the-main-line service from 63 cents 
per quarter mile per month to 40 cents per quarter mile per month. 

The Court, in its opinion, said that it believed the new rates should ‘Ye 
given a trial during a test period, concluding its decision with the following: 

‘‘We find, on this record, construed as favorably to plaintiff as can be 
reasonably done, that the rates in controversy, are not confiscatory, that 
an interlocutory injunction ought not to be granted and that the new 
rates should be tried out during a test period, intervening between the 
present and the final decree, in order to determine with some degree of 
certainty the effect they will have on the complainant’s business and the 
return on its investment. : 2 

“Application for temporary injunction is denied. The case will have 
to be referred to a master and an order of reference will be taken.’’ (Atlanta 
“Constitution’’).—V. 137, p. 4190. 


Southwest Gas Utilities Corp.—Co-receiver Named.— 

Chancellor J. O. Wolcott in Chancery Court, Wilmington, Del. on 
Jan. 6, appointed Charles J. G. Laskey, of Shreveport, La., as a co-receiver 
for the corporation. Recently the court appointed Charles F. Richards, 
attorney of Wil n, as receiver. 

Walker P. Montgomery, of Ventnor City, N. J., who filed the receiver- 
ship bill, petitioned the court to appoint a co-receiver living in Louisiana 
who could devote his time to the management of the company’s properties 
in that and adjoining States.——V. 138, p. 151. 
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Staten Island Edison Corp.—Commission Upheld in 
Not Sanctioning Bond Issue.— 


The co tion has again failed in its effort to compel the P. S. Com- 
mission, through resort to the courts, to approve its proposed refunding 
issue of $7,500,000 in bonds. The Court of Appeals has given a decision 
affirming the orders of lower courts sustaining the refusal of the Commission 
to authorize the issue. 

The Court ruled that the money which was porrowed on notes in June 
1931, was not used for “‘utiility p "construction, extension or 

vement of plant. Judge Frederick E. Crane, voicing the unanimous 
on of the Court, declared: 

“Borrowing money to buy bonds of an affiliated Delaware corporation 
the Associated Electric Co.) is not one of these enumerated purposes.” 
udge Crane further stated: ‘‘Its capital must be used in the business. It 

cannot be used for speculation or private purposes. The directors are 
personally liable if they squander it.’ 

Judge Crane further stated: 

““We are dealing with the question of power in the Commission and not 
with the question of fact. The P. 8S. Commission had the power to find out 
what the $7,500,000 was raised for, and whether it was for the purposes of 
the ag eye hy local pusiness or for some ulterior purpose. e need not 
review the evidence regarding the price at which bonds of the Associated 
Electric Co. were purchased or the purposes alleged for the purchase. We 
are asked simply to decide that Section 69 gives the Commission no power 
to investigate beyond ascertaining the validity of the previous obligations. 
a 47 power, the Commission did not, in our judgment, arbitrarily 
exercise it. 

‘“‘Even these short-term notes, to be valid, must have been issued for cor- 
porate purposes, but something more was required to check the financing 
of these corporations than private law suits to test the validity of note issues. 
The public was to be protected in the first instance in the sale of long-term 
bonds. If the Commission were bound, without inquiry, to consent to the 
refunding the yearly note or bond, issued under this last provision of Section 
69, there might never arise any inquiry as to the proper use of the money so 
raised by the uncontrolled action of corporate officials. Thecorporation had 
a free hand in issuing its one year note or bonds for what it considered cor- 

orate purposes. When it comes to refunding, the P. S. Commission steps 
n and must form its own opinion as to the necessity for this action. The 
sale must have been reasonably necessary and for a public utility pu se. 
We feel that in reading Section 69 as a whole this is the intent which the 
Legislature had in mind, and which it has expressed, although perhaps in a 
terse and perlexing manner.’’—V. 137, p. 2809. 


Toho Electric Power Co., Ltd.—Bonds Called.— 

The company on March 15 next will redeem $275,000 of Ist mtg 
(Kansai division) s. f. 7% gold bonds, series A, due March 15 1955, at 100 
andint. Payment will be made at the Guaranty Trust Co., 140 Broadway, 
N. Y. City, or at the option of the bearer, at the Guaranty Trust Co., 32 
Lombard S8t., London, E. C. 3, England.—V. 137, p. 489. 


Tyrol Hydro-Electric Power Co. (Tiroler Wasserkraft- 
werke Aktiengesellschaft).—Conversion of Bonds.— 


The company will be the first to convert its 7 and 74% dollar bonds 
Into schilling obligations with a smaller interest rate but with greater 
stability, according to a recent Vienna dispatch. 

Conversions will be voluntary and restricted to those foreign loans on 
public utilities and others which are not governmental.—V. 137, p. 4190. 


United Corp.—Earni 
Calendar Years— 
Dividends & interest . _x$12,06 
Prof. on sales, com., &c - 


im 
op 





$12,062,938 $14,832,916 $19,392,789 $16,769,710 
389,23 566 ,767 477 32 


389,23! ’ 162,644 
419,394 441,962 470,141 467 ,537 
227 595 60,000 
y 69,725 
Bal. applic. to divs -__$10,956,988 $13,824,187 
Divs. paid on $3 cumul. 
7,466,051 7,465,789 


2,905,893 5,811,468 10,491,345 6,180,171 
Bal. carried to surplus $585,043 $546,930 
Shares com. stock out- 


$487,972 $3,496,901 
standing (no par)__-- 14,531,197 14,531,197 14,531,197 12,360,531 
Earnings per share - ___-_ $0.23 $0.44 $0.75 $0.78 
x Exclusive of dividends received in stock in 1933, viz., 18,788 6072-8000 
shares Columbia Gas & Electric Corp. convertible 5% cumulative preference 

and 515 78-600 shares Electric Bond & Share Co. common. 
Arising from sale of 14,563 ordinary fully paid shares of Societe Lyon- 

naise des Eaux et de |’Eclairage. 
Consol dated Balance Sheet Dec. 31. 

Shares - 


Interest paid 

Current expenses 

Res. for income tax. ___ 
Loss on saljes of secur - - - 





$18,445,327 $16,079,527 
7,466,010 6,402,456 





1932. 
Assets— Held. $ 
American Water Works & Electric Co., 

Inc., common 63 ,002 
Columbia Gas & Electric Corp. com _ __2,424,356) 
Columbia Gas & Electric Corp. conv. 

5% cumul. pref. a 13,523 (137,787,611 
Columbia Oil & Gasoline Corp. com. 

(voting trust certificates) 84,769 
Commonwealth & Southern Corp. com 1,798,270 

Option warrants entitling holders to 

purchase the following number of 

shares of com. stk. at $30 per share_1,005,000) 
Consolidated Gas Co.of N. Y¥.common_ 203,900 24,823,554 
Consolidated Gas, Electric Light & 

Power Co. of Balt. common 33,175 3,782,374 
Electric Bond & Share Co. common__. 34,858 5,969,201 
Lehigh Coal & Navigation Co. cap.stk. 48,705 2,220,946 
Mohawk Hudson Power Corp.2nd pref. 62,370 6,673,590 
Niagara Hudson Power Corp.— 

1,914,417 

A option warrants entitling holders to 

purchase the following number of 
common stock at $105 per share - - - 

B option warrants entitling holders to 

purchase the following number of 
shares of stock at an aggregate price 
of $50 for each 1 1-6 shares 

C option warrants entitling holders to 

purchase the following number. of 
units (unit consists of 1-3 of 1 share 
of com. stk. & 1-9 class A option 
warrant) at $25 per unit 300,000 
Public Service Corp. of N.J.common_. 988,271 78,461,600 78,461,600 
Societe Lyonnaise des Eaux et de 

l’Eclairage ordinary fully paid 17,475 2,824,959 5,179,172 
United Gas Improvement Co. common _6,066,223 214,447,419 214,447,420 
Miscellaneous investments b 26,122 26,017 


Total cost or declared val.ofsecure.. ---.--- 586,498,080 592,821,864 
Cash on hand 950,896 724,672 
Prepaid taxes 31,494 


587,480,470 


5,982,000 5,982,000 


141,757,286 


35,590,010 35,590,010 


24,823 ,554 
3,782,374 
5,969,201 


2,220,946 
6,673 ,590 


250,820 
+ 67,908,694 67,908,694 


145,530 











593 546 ,536 


Demand loan $5,000,000 $11,672,000 
Reserve for taxes 150,407 47,772 
Preference stock, cumulative (2,489,064 shs. (no 

par) stated value $50 per share d 124,453 ,233 
Common stock (14,531,197 shs. no par) stated 

value $5 per share 72,655,987 72,655,988 
Capital surplus 376,630,081 376,630,064 
Earned surplus 8,590,761 8,087,479 


oa’ 587,480,471 593,546,536 


a Prceeds from sale of 32,540 share out of the total of 46,062 6112-8000 
shares received as stock dividends have been applied to the reduction 
of the cost of the investment. 


124,453 ,233 





Chronicle 505 


b Consists entirely of shares of the c tion’s stock (viz., 351 5-6 
shares of $3 cumulative preference and 1,706 shares of common) acquired 
be gan | purchase of fractional shares in connection with various exchanges 


°% be A = had an estimated market value on Dec. 31 1933 
+8) , , . 

Under the provisions of the charter the holders of the $3 cumulative 
preference stock upon any dissolution are entitled to receive $50 per share 
plus accrued dividends, or in case of call for redemption are entitled to 
receive $55 per share plus accrued dividends. 

Note.—Option warrants are outstanding entitling holders to purchase 
at any time without limit 3,732,059 shares of common stock at $27.50 
per share.—V. 137, p. 2977. 


United Gas Corp.—Earnings.— 
For income statement for 12 months ended Nov. 30 see ‘Earnings 
Department’’ on a preceding page.—V. 137, p. 4531. 


United Gas Improvement Co.—FElectric Output .— 

Week Ended— Jan. 13°34. Jan. 6'34. 
Elec. esves of U.G.1. Sys. (kwh.)_. 70,901,003 69,131,411 
—V. 138, p. 328, 151. 


United Light & Power Co.—Earnings.— 

The consolidated income statement of the company and its subsidiaries 
for the 12 months ended Nov. 30 are given under ‘‘Earnings Department” 
on a preceding page. 


Comparative Statement of ~ yy of My bw 4 Subsidiaries, Properties and 
(or) Securities of Which are Pledged Under the First Lien and Con- 
solidated Mortgage. 
12 Months Ended Nov. 30— 1933. 
Gross oper. earnings (after eliminating inter-co. 
transfers) $8,873,466 $7,961,326 
Operating expenses 4,369,212 3, 140 
aintenance, charged to operation 514,753 447,168 
Taxes (excluding Federal income tax) 513,9 523,990 
Depreciation 808 ,996 809,169 
$2 008 8 


$2,249,857 
22,673 114,226 
$2,789,193 


Jan. 14°33. 
66,224,895 


1932. 





Net earnings from operations 
Non-operating income 





Total income $2 364,084 
Interest and amortization: 
Ann. int. on $17,227,600 1st lien & consol. mtge. bonds 
owned by public $1,003 ,658 
Annual amortization of bond discount and expense 8,463 
Other interest 3,498 


$1,091,619 


$1,272 465 
The Ist lien & consol. mtge. bond capitalization owned by public follows. 
5s due April 1 1959, $6,485,600; 6s due April 1 1952, $10,580,000; 74s 
due April 1 1937, $162,000. 
In addition $7,688,700 par value of 1st lien. & consol. mtge. bonds are 
held in the treasury of the company.—V. 138, p. 151. 


United Light & Railways Co.—FEarnings.— 
For income statement for 12 months ended Nov. 30 see ‘Earnings 
Department’’ on a preceding page.—-V. 138, p. 329. 


Watertown (N. Y.) Light & Power Co.—Tenders.— 

The Empire Trust Co., trustee, is inviting tenders of lst mtge. 5% 
50-year gold bonds, dated Jan. 1 1909, at a price not exceeding 105 and 
int., in an amount sufficient to exhaust the sum of $17.018 held in the 
sinking fund. Tenders will be received by the trust company up to 3 p. m. 
Jan. 30 1934.—V. 132, p. 4058. 


INDUSTRIAL AND MISCELLANEOUS. 


Matters Covered in the ‘‘Chronicle’’ of Jan. 13.—(a) The new capital flota- 
tions during the month of December and for the 12 months of the calendar 
year 1933, p. 204, (b) Listings on the New York Stock Exchange for the 
calendar year 1933, p. 216, (c) Slab zinc production and shipments in 1933 
exceeded total for each of the two scecediant years— December figures con- 
tinued higher than those for the corresponding period in 1932—Inventories 

ain increase, p. 237, (d) Copper offered in fair volume at lower prices— 
Zinc declines—Lead unchanged, p. 238, (e) Steel ingot production rises in 
December, p. 238, (f) Steel shipments higher in December, p. 239, (g) Cur- 
rent steel production unchanged, according to ‘‘Iron Age’’—Demand has 
fallen off materially—Price of steel scrap again advances, P- 239, (h) Pig 
iron output up 5.4% in December—Production in the full year 1933 in- 
creased 5244% over 1932, p. 240, (i) H. A. Watkins becomes partner in 
Paris branch of J. P. Morgan & Co,. p. 242. 


Aetna (Fire) Insurance Co.—New Director.— 

George L. Burnham, Treasurer of the Aetna Fire group of companies, 
has been elected to the board of the Aetna Insurance Co., the World Fire & 
Marine Insurance Co., and the Century Indemnity Co. Mr. Burnham 
has been a director of the Piedmont Insurance Co. of Charlotte, N. C., 
—— ' 8 of that company was acquired by Aetna in 1930.—V. 137, 
Dp. 


Agnew-Surpass Shoe Stores, Ltd.—Jnitial Dividend.— 

An initial dividend of 20 cents per share has been declared on the common 
stock, no par value, aageny in Canadian funds on March 1 to holders of 
record Feb. 15. In the case of non-residents of Canada, a 5% tax will be 
deducted.—V. 137, p. 2640. 


Albers Bros. Milling Co.—Resumes Preferred Dividend.— 
A dividend of $1.75 per share has been declared on the 7% cumul. pref. 
stock, par $100, payable Feb. 15 to holders of record Jan. 31. The last 
—o quarterly payment of like amount was made on this issue on Aug. 15 


Accumulations, after payment of the above dividend, will amount to 
$38.50 per share on the pref. stock.—V. 135, p. 3527. 


Allan’s Beverages, Ltd.—$1.75 Preferred Dividend.— 

The directors on Jan. 4 declared a regular quarterty dividend of $1.75 
per share on the 7% cum. pref. stock, par $100, payable Jan. 31 to holders 
of record Jan. 15. On Dec. 4 last the company paid a dividend of $7 per 
share on this issue, thereby wiping out all accruals. 

The company reports that sales in the last three months of 1933 were 
42% greater than in the same period in 1932.—V. 137, p. 4191. 


(The) Allemannia Fire Insurance Co.—E£ztra Dividend. 

The directors recently declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 25 cents share on the 
capital stock, par $10, payable Jan. 2 1934 to holders of record the same 
date.—V. 137, p. 2810. 


Allied-Distributors, 
Shows Gain.— 

Investment trust securities registered further recovery Curing the week 
ended Jan. 12. The average for the common stocks of the five leading 
Management trusts, influenced by the leverage factor, as compiled by the 
corporation, stood at 13.14 as of Jan. 12, compared with 12.16 on Jan. 5 
and 11.44 on Dec. 22. 

The average of the non-leverage stocks stood at 14.79 as of the close 
Jan. 12, compared with 13.60 at the close on Jan. 5. The average of the 
mutual funds closed at 10.78 compared with 10.53.—V. 138, p. 328, 152. 


Allied Owners Corp.—Foreclosure Asked.— 

The Manufacturers Trust Co., as trustee of a $9,000,000 mortgage issue 
by the corporation on five theater buildings, applied Jan. 12 to Judge 
Rooert A. Inch in U. 8. District Court, Brooklyn, for foreclosure of the 
mortgage. The theaters involved are the Paramount Brooklyn, Pitkin and 
cine in Brooklyn, the Valencia in Jamaica, Queens, and a theater in 

ama. 

John L. Flynn, attorney for the corporations, opposed the motion, ex- 
plaining that under a contract with w's Realty Corp. and Loew’s 


Inc.—Investment Trust Average 
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Theaters, Inc., the Valencia, Pitkin and Ki were to be purchased for 
$11,000,000, payable over a 10-year period. astings S. Morse, attorney 
for the trustee, pointed out that a five-month extension already had expired 
and that the appraisal of the three theaters mentioned by Flynn was 
$9,400,000, with liens of $14,000,000 outstanding.—V. 137, p. 2104. 


Aluminum Co. of America.—Preferred Dividend.— 

The directors have declared a dividend of 37% cents per share on the 
6% cum. pref. stock, par $100, payable a 1 to holders of record March15. 
Similar distributions were made on April 1, July 1, Oct. 1 1933 and Jan. 2 
1934, as compared with 75 cents per share in each of the four preceding 
quarters. Accruals, after payment of the April 1 1934 dividend, will 
amount to $8.62'% per share.—V. 138, p. 328. 

Ambassador Hotel Corp.—Receivership Extended.— 

Judge John M. Woolsey, sitting in U. 8. District Court, on Jan. 15 
extended the receivership of the corporation until June 23 with the reserva- 
tion that he may terminate the receivership before that date if he deems 
it advisable. During the course of the lengthy hearing, Judge W oolsey 
also pepveves a report of the receivers, the Irving Trust Co. and Frank W. 
Kridel, and awarded $5,000 to each of the receivers and $10,000 to Dawes, 
Abbott & Littlefield, attorneys for the receivers. 

A meeting of the bondholders, who bought their securities through 
8. W. Straus & Co., Inc., was adjourned until April 19, to be held in Room 
235 of the Federal Building. 

An informal application by Charles Braunhut, attorney for a group of 
the bondholders, to dismiss Mr. Kridel as receiver met with the disapproval 
of Judge Woolsey, who nevertheless agreed to accept affidavits if the 
attorney cared to submit them. 

An unidentified bondholder protested that the bondholders were not 
being informed of what was being done in their interest. He complained 
he could elicit no information from the bondholders’ protective committee 
represented by Milton M. Bergerman, attorney, and that he never could 
find the receiver at the hotel. 

Another unidentified bondholder said he believed there is ‘‘an agreement 
between the bondholders’ protective committee and the receivers to let 
the thing go to sleep.”’ 

With the consent of Charles W. Littlefield, of counsel] for the receivers, 
and Mr. Bergerman, the court directed that the group represented by Mr. 
Braunhut be granted the same facilities as Mr. Bergerman’s committee 
“This will give us a chance to see how Mr. Bergerman and his committee 
can co-operate with the present bondholders’ committee,’’ commented 
Judge Woolsey. 

“If any one can tell me where any money can be recovered, it will be 
only necessary to tell me and I'll see that it is recovered,"’ said Mr. Little- 
field, inviting Mr. Braunhut to indicate where the bondholders might 
get back their investments. 

The genera! profit and loss statement attached to the receivers’ report 
for the Ambassador Hotel showed a net loss of $27,879 from Jan. 1 to 
Nov. 30 1933, before interest on bonds, depreciation and receivers’ fees 
For the corresponding period in 1932 the loss was $144,739.—V. 135, p. 468. 


American Automotive Corp. of Indianapolis.—T7o be 
Formed.— 
See Marmon Motor Co. below. 


American Cyanamid Co.—E£stimated 
authoritative statement says: 


While audited figures for the year 1933 will not be forthcoming for about 
two months, it is understood that consolidated net earnings of the com- 
pany for 1933, computed in the usual way, before including certain items of 
ak tay ace are estima to be something over $2,000,000. 
—V. 138, p. 328. 


American Felt Co.—Resumes Preferred Dividend.— 

The company on Jan. 2 last paid a dividend of $1.50 per share on account 
of accumulations on the 6% cumul. pref. stock, par $100, to holders of 
record Dec. 23 1933. Regular quarterly distributions of like amount had 
been made up to and incl. April 1 1932; none since. Accruals now amount 
to $9 per share.—V. 137, p. 868. 


Earnings. —An 


American Furniture Co., Inc.—Larnings.— 


Years Ended Nov. 30— 1933 
Operating protit for year... .......<.--...<-.-- 
Reserve for doubtful accounts 


, 1932. 
$197,770 $2,942 
50,000 














HOSE VO TOP GOPTOCINGION. 5 occ c wc ncncccccncscce 36,000 56,403 

cgay ay epee $161,770 loss$103 ,461 

PE ES nad cot haddwictickedobuea def122 ,082 62,170 

NN babe a cnwbiadediedevkawsestiawenans $39,687 def$41,291 

ES A ee ee ee 80,791 

NE na, de-Gib mea tikka atc akimere me cae a mweards $39,687 def$122,082 
Balance Sheet Nov. 30. 

Resources— 1933. 1932. Liabilities— 1933. 1932. 
77 $61,933 $32,978 | Accounts payable- £4,020 $20,150 
Cash deposits - - - . 5,924 4,763 | Bills payable- ___- 65,500 25,000 
Cash adv.on contr. J ines oe Accrued labor - 10,560 8,333 
Accts.receivable.. 251,385 294,469 | Accr’d comm., &c-_ 2,216 17,150 
Bills receivable - - - 19,712 19,609 | Res., depreciation. 578,043 542,043 
Inventory ..----.~- 483,651 352,916) Res. for doubtful 
Plant real estate _ - 98,850 98,850 accounts......- 15,000 65,000 
Tenement real est _ 54,600 54,600 | Capital stock cl. A 868,300 868,300 
Buildings. ....._- 632,331 632,212 | Capital stock cl. B 1,025,000 1,625,000 
Tenement houses - 178,536 178,537 | Capital stk. no par 
Sprinkler & heat’g 99,618 99,618 common...__.- 44,500 44,500 
Mach’y & fixtures. 703,954 689,343 | Surplus._.._.___- 39,687 def122,082 
Stock in other cos_ 31,000 31,000 
Prepaid insurance_ 13,011 4,500 

Total........- $2,652,827 $2,493,394| Total_..____.- $2,652,827 $2,493,394 





—V. 136, p. 1018. 


American Lace Manufacturing Co.—Resumes Div.— 

A dividend of 25 cents per share has been declared on the common stock, 
payable Jan. 25 to holders of record Jan. 15. Quarterly payments of like 
omoune had been paid up to and incl. Sept. 30 1931; none since.—V. 133, 


American Radiator & Standard Sanitary Corp.— 
New Vice-President of Subsidiary.— 


Arthur R. Herske, for the past three years Sales Promotion Manager of 
the above corporation, has een appointed Vice-President and General 
Manager of sales for the American Radiator Co.—V. 136, p. 2426. 


American Securities Investing Corp.—Dissolved.— 

The corporation, the so-called bond pool formed in June 1932 by New 
York banks under the leadership of J. P. Morgan & Co., has completed re- 

yment to subscribing banks of its outstanding capital debentures. The 
iquidation began on Dec. 1, when $28,020,000 of the total of $35,025,000 
of debentures was called for redemption at 105 and int. At the close of 
the year banks holding the remaining $7,005,000 of debentures were in- 
vited to tender them, also at 105. 

The corporation informed the participating banks that it had set up 
$965,000 reserves for estimated Federal and State taxes and $77,000 of 
other reserves. If these proved insufficient, it was stated, Participants 
would be considered liable pro rata for the balance.—V. 137, p. 3678. 


American Steamship Co.—Fxrtra Dividend.— 
€ company on Jan. 5 last paid an extra dividend of $1 h: 
commmon eeoek according to reports.—V. 133, p. 3969. ye et a he 


American Stores Co.—December Sales.— 
—4 Weeks Ended— —12 Mos Ended— 
31 '32 


Dec. 30 °33. Dec. 31 '32. Dec. 30°33. Dec. t 
heer reetsenkses=< $9,387,818 $9,250,463 $109,387,177 $115,453,529 


American Vitrified Products Co.—Reduces Capital.— 
© company announces that its certificate of incorporation has bee 
amended, changing its authorized capital stock from $4,070,000. consisting 
of $2,000,000 of pref. stock divided into 20,000 shares of the par value of 
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$100 per share and $2,000,000 of common stock divided into 40,000 shares 
of the par value of $50 per share, and 70,000 shares of common stock 
without par value having a stated value of >70,000 to $617,150 of pref. 
stock divided into 12,343 shares of pref. stock without par value but with 
a stated capital of $50 per share, and 177,029 shares of common stock 
without par value having a stated capital of $177,029. 


A certificate of amendment and change of capital stock effecting such 
amendment and decrease was filed in the office of the Secretary of State 
of the State of New Jersey on Dec. 27 1933.—V. 137. p. 3678, 2810. 

Anglo-American Corp. of South Africa, Ltd.— 

Results of Operations for the Month of Dec. 1933. 
(South African Currency) : 

Company. Tons Milled. Total Rev. Costs. Profit. 
Brakpan Mines, Ltd_-- 20,500 £232,580 £121,703 £110,877 
Daggafontein Mines, Ltd 66,500 145,458 81,113 64,345 
Springs Mines, Ltd_-_-- 85,100 227 556 89,881 137 ,675 
West Springs, Ltd____- 90,200 102,700 72,177 30,523 


Note.—Revenue has been calculated on the basis of £6 5s. per ounce fine. 
—V. 137, p. 4701. 


Arnold Print Works.—New Paying Agent.— 

Interest due Feb. 1 1934, and interest due on subsequent interest Day- 
ment dates on the Ist mtge. 6% sinking fund gold bonds (whether stamped 
or unstamped) will be payable at the offices of Brown Brothers Harriman 
& Co. in the Borough of Manhattan, City of New York, or in the City of 
Chicago, Ill., on presentation and surrender of appropriate coupons, it 
was announced on Jan. 12. 

Ames, Emerich & Co. have resigned as paying agents of coupons apper- 
taining to the above mentioned bonds.—V. 137, p. 4191. 


Asbestos Mfg. Co. (Ind.).—Earnings—New Plant.— 

Net income after depreciation and Federal taxes is estimated at $180,000 
for the 11 months ended Nov. 30 1933, according to a letter to stockholders. 
For the full year of 1932 the company reported a net income of $108,263. 
The company currently has no bank loans and accounts payable are less 
than $10,000 according to the letter. 

The company has purchased a new plant in Wabash, Inc., which prac 
tically doubles its floor space and will enable the development and manu- 
facture of several other asbestos products, the stockholders were informed. 
It was also stated that the company has on hand an unusually large inven- 
tory, purchased at low prices, which should provide insurance against 
increased commodity prices and enlarged production costs.—V. 138, Dp. 328. 


Atlantic Lobos Oil Co.—Sale of Stock of Carsil Oil & 
Gas Co.— 

Pursuant to the order of the Chancellor of the State of Delaware made 
Nov. 22, 5,000 shares of Carsil Oil & Gas Co. (Del.), a subsidiary of Atlantic 
Refining Co., were sold by Walker L. Mifflin and Joseph W. Silveira, 
receivers, at public auction on Jan. 11 at Wilmington, Del., to the Atlantic 
Oil Producing Co., another subsidiary of Atlantic Refining Co. The pur- 
chase price was $53,600.—V. 137, p. 4701. 

Austin, Nichols & Co., Inc.—Larger Dividend on Prior 
A Stock.—The directors on Jan. 15 declared a dividend of 
75 cents per share on the prior A stock, no par value, payable 
Feb. 1 to holders of record Jan. 26. This compares with 
25 cents per share paid each quarter on this issue from 
Nov. 1 1932 to and inel. Nov. 1 1933, 371% cents per share 
on Feb. 1 and May 1 1932 and 75 cents per share each 
quarter from Aug. 1 1930 to and incl. Nov. 1 1931. 

Following the meeting of directors Thomas F. McCarthy, 
President, stated: 

At the time of the reclassification of the company’s shares in 1930 it was 
provided that the dividend on the prior A stock should necome cumulative 
at the rate of $5 a share per year, commencing with the quarterly dividend 
payable Feb. 1 1934. In view of the present general business conditions 
the directors have deemed it advisable to pay only part of the full dividend 
at present. Seventy-five cents quarterly is the amount which was paid 
for some time after the completion of the reclassification, but this was 
later reduced to 25 cents a share quarterly.—V. 137, p. 3843. 


Aviation Corp. of Del.—Traffic of Subs.— 


Traffic Statistics of American Airways, Inc. 
Dec. 1933. Nov. 1933. 
x4,958 7,643 


Month of— 
Number of passengers carried... _.-- 
x Low point in 1933. 
Based on the monthly figures issued by the company, the number of 
passengers carried during 1933 was 113,930, as compared with 84,797 in 
932 


Dec. 1932. 
4,489 


Express volume handled in December 1933 totaled 40,028 pounds, a new 
ae record. ae exaeees carried during 1933 amounted to 318,287 pounds. 
—V. 137, p. 4701. 


Bancamerica-Blair Corp.—New Chairman, &c.— 

George N. Armsby and J. Cheever Cowdin have resigned as Chairman 
and Vice-President, respectively, it was announced on Jan. 9. 

John M. Grant has been elected Chairman of the board and Robert C. 
Adams as Chairman of the executive committee. 

For complete list of officers and directors of this corporation, see last 
week’s ‘‘Chronicle,’’ page 278.—V. 138, p. 152. 


(W. S.) Barstow & Co.—Change of Name.— 


The name of this company has been changed to the E. M. Gilbert En- 
gineering Corp., according to an announcement made on Jan. 14. The 
new name has been voted by the board of directors to identify the organiza- 
tion with its President, E. M. Gilbert. W. 8S. Barstow & Co., controlled 
by the Associated Gas & Electric Co., was formed in 1927 to acquire W. 8S. 
Barstow & Co., Inc., formed in 1906. 

The organization functions as a centralized engineering, construction 
and management company for various utility companies. In the last five 
years it has supervised utility construction work aggregating approximately 
$80,000,000. The corporation will continue its policies, personnel, business 
and management. 

Among the major power plant projects which the corporation has com- 
pleted are the Gilbert Steam Station on the Delaware River near Holland, 
N.J., the hydroelectric development on the Saluda River near Columbia, 
S. C., and the hydroelectric development at Botocan Falls in the jungles 
of the Philippines about 55 miles from Manila.—V. 137, p. 870. 


Beneficial Industrial Loan Corp.—Admitted to Dealing. 
The New York Produce Exchange has admitted to dealing the no par 
preferred stock series A.—V. 138, p. 329. 


Bethlehem Steel Corp.—To Pay Bond Interest in Dollar 
to Holders in U. 8S. A.— 


The corporation has notified the New York Stock Exchange that interest 
on two of its bond issues, which previously was payable in any one of several 
currencies at the option of the bondholder, would be paid in dollars only 
to residents of the United States. : 

In the explanation, the company stated that it construed Public Resolu- 
tion 10, adopted by Congress June 5 last, suspending the gold standard, 
as requiring the company to make payment to residents of the United 
States only in dollars. 

Suit was brought against the company last week by an American bond- 
holder who sought to have one of the company’s bond issues declared in 
default after pa ment in Dutch guilders had been refused. Because of 
the decline of the dollar, payment in guilders would have enabled the 
bondholder to receive a premium of almost $15 on each $25 coupon on 
the company’s Ist lien & ref. mtge. 5% bonds, series A, due on May 1 1942. 

The company’s notification clarifies its stand on this issue and on the 
ist coe. mtge. 5% bonds of the Lackawanna Steel Co., a subsidiary of 

ethlehem. 

The New York Stock Exchange asked the Bethlehem Steel Corp. last 
week to explain its policy with regard to these issues, which are payable 
in multiple currencies. 
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The company’s reply to the New York Stock Exchange, 
dated Jan. 11 1934, follows: 


Referring to your letter of Dec. 8 1933, inquiring as to the — to be 
followed with respect to the payment of coupons on certain bond issues 
expressed to be payable in foreign currencies: 

here are two such issues of bonds issued or assumed by our subsidiary 
companies: (1) the 1st lien & ref. mtge. 5% bonds, series A, of Bethlehem 
Steel Co., due May 1 1942, and (2) the Ist consol. mtge. 5% bonds of 
Lackawanna Steel Co. assumed by one of our subsidiaries, Bethlehem 
Iron & Steel Corp., and due March 1 1950. 

The subject o your inquiry is an important one, not only to us but to 
many other interests in this country, and on that account we have been 
ities 7 ag deal of consideration to it, which has caused our delay in 

ru. 

_ The first thing we wish to have clearly understood is that Bethlehem 
intends fully to perform its obligations with respect to all its bonds. No 
one should get the contrary idea from the fact that we have not paid in 
foreign currencies coupons detached from bonds owned by residents of this 
country. The general question presented is, What are Bethlehem’s obliga- 
tions in respect of them? If, as we hereinafter indicate to be the case, 
Bethlehem is not legally bond to pay in foreign currencies any of the coupons 
from bonds owned in this country, then, of course, its officers cannot 
properly authorize the payment thereof in such currenci s. 

he apparent purpose of providing for payment of the interest on and 
the principal of such bonds in foreign countries was to facilitate their sale 
and distribution in such countries by enabling residents of such countries 
who might purchase any of such bonds to collect such interest and principal 
at the respective maturity dates in such countries and in the currencies of 
such countries in specified amounts. In accordance with such purpose, 
we made or will make provision whereby owners of such bonds residing in 
foreign countries, upon presentation and surrender of the coupons apur- 
tenant thereto for the purpose, have received or may receive payment 
thereof in such countries and in the currencies of such countries in the 
amount specified in such coupons for such countries. 

As regards the payment of the interest on such bonds owned by those 
residing in the United States, we call your attention to Public Resolution 
No. 10 of the 73rd Congress, approved June 5 1933, which among other 
things in substance declares that every provision in any pe nen payable 
in money of the United States which purports to give the obligee a right to 
require payment in gold or a particular kind of coin or currency of the 
United States or in an amount of money of the United States measured 
thereby is against public policy anc provides that every such obligation 
(whether or not it contains any such provision) shall be discharged upon 
payment, dollar for dollar, in any coin or currency which at the time of pay- 
ment is legal tender for public and private debts. 

Assuming this resolution to be applicable to the above-mentioned bonds, 
we must regard it as binding upon, and the public pclicy thereby declared 
applicable to, all residents of the United States, including this company. 

Accordingly, we have paid and shall continue to pay, in accordance with 
their terms, matured coupons from che above-mentioned bonds owned by 
residents of the United States in lawful money of the United States upon 
presentation and surrenider of such coupons at the office of the Bethlehem 
Steel Corp., 25 Broadway, N. Y. City: but the above-mentioned resolution 
continuing in effect, we shall deem it our duty to decline to make yment 
in foreign countries of such coupons to residents of the United States in 
gold or in any forei currency, unless and until it has been finally de- 
termined that we are justified in making such payment .—V. 138, p. 329, 152. 


Bond Electric Corp.—Nine Months Deficit.— 

Luici Criscuolo, Chairman of the Protective Committee for the Yale 
Electric Corp. 10-year 6%% sinking fund gold debentures, due April 1 
1937, in a letter dated Jan. 12 says: 

“According to a recport of Peat, Marwick, Mitchell & Co., dated Dec. 27 
1933, and addressed to L. Edward Herrmann and C. Bertram Plante, 
receivers, the operation for the nine months ended Sept. 30 1933, resulted 
in a loss of $166,224 nefore depreciation, amortization and interest charges 
on debentures and other obligations. After providing for such charges the 
net loss was $277 ,956. 

‘‘In the hearing which was held before Vice-Chancellor Fielder on Oct. 2 
1933, C. Bertram Plante, one of the receivers, stated that the company 
had a large amount of orders on hand and that if the Court would permit 
the issuance of receivers’ certificates and if the creditors would be lenient 
and defer the maturity of their claims, the company could make a sub- 
stantial amount of money for the full year ended Dec. 31 1933. From 
preliminary reports which we have received there seems to be no indication 
that the company will show other than a large loss in that period. 

“Mr. Plante, who is also the President of the company, has a claim 
against the company under an employment contract for $25,000 per annum. 
It is obvious that he will endeavor to defend his rights under that contract. 

“This committee does not believe that Mr. Plante should have a dom- 
inant position in any reorganization of the corporation as his record as the 
eee Director of the company during the past five years speaks 
or itself. 

“This committee is taking a position now which must result in a re- 
organization of this company, or such other action as will best protect your 
interests. The committee is now in a position definitely to prepare and 
persue a plan of reorganization. It is only through an immediate deposit of 
your bonds with the Bank of New York & Trust Co. that your interests can 
be properly protected.’’—V. 137, p. 2641. 


Boston Herald-Traveler Corp.—Rseumes Dividend.— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable Jan. 24 to holders of record Jan. 17. 
A quarterly distribution of 10 cents per share was made on Jan. 2 1932; 
none sicce. The latter payment compared with 20 cents per share paid 
in wnot ee preceding quarters and 40 cents per share previously. 
—VvV. » p. 1019. 


Brewing Corp. of Canada, Ltd. (& Subs.).——Earnings. 
Year End’g 10 Mos. End. 











Period— Oct. 31 "33. Oct. 31 "32. Dec. 31 ‘31. 
Profit from operation._........--.-- $1,348,133 $1.248,977 $1,705,022 
x Government taxes.-...__........ 1,210,172 1,217,958 1,558,425 
Provisions for depreciation _--_-_---- 292,107 284,211 323,915 
Bank and other interest_____..----- 68,404 56,212 69,319 
SOU, PE cic ece acca nedonn 5,631 5,927 

OE ae re eee $222,550 $315,037 $252 564 
Miscellaneous income-_-_-__-.-.------ 3,020 481 29,963 

I waa a def$219,530 $314,556 $222,601 
Series Ton wee £Oe 8 sacck! naxwed 4,517 12,907 

Se Nahe wen $219,530 $319,073 $235,508 
Applicable to minority interest ------ 1,280 9,962 10,273 

a ire te $218,251 $309,110 $225,235 
bey RE ae 8 Bee eee 90,754 


x Not including Dominion income taxes. 
Consolidated Balance Sheet Oct. 31. 





Assets— 1933. 1932 Liahiltties— 1933. 1932. 
0 ee Se $43,760 $22,088 | Bank loans, &c__. $294,725 $498,168 
aMarketable se- Payables -_...---- 311,232 434,027 

Pane 104,389 88,818] Mtges., &c., pay - 60,607 61,107 
Receivables (net) _ 189,284 257,394! Res. conting., de. -__-_-- 258 ,026 
Inventories -_ _ - : 979,843 1,025,470/|3-yr.7% guar.deb. 365,000 -____.-_ 
Deferred charges __ 40,302 39.509|5% serial notes... 450€,000 450,000 
b Fixed assets____ 4,360,362 4,630,582] Min. int. (sub.)-- 65,013 155,116 
Miscell. assets__._. 203,613 169,645|c Capital stock... 3,866,572 4,869,841 
Preliminary ex- Capital surplus_.. 432,205 334,320 

eNO, QOsciss ~-acduces 21,399 | Distrib. cap. surp- 7a.aee ~. Wess 

PO in ceeseees:: -cdsduls 805,702 
Total___._.-._$5,921,554 $6,254,904 Total_...-----$5,921,554 $6,254,904 





a Approximate market value, $125,299 in 1933 and $72,780 in 1932. 
b After deduction of depreciation reserve of $2,142,496 in 1933 and $1,826,- 
705 in 1932. ec Represented by 147,675 (146,056 in 1932) no par shares 
pref. stock and 277,581 (267,049 in 1932) shares com. stk.—V. 137, p. 3152. 


Bristol-Myers Co. (Del.).—Ezpansion.— 
President Lee H. Bristol on Jan. 12 announced that this company has 
acquired the Minit-Rub Co .of St. Louis, Mo.—V. 137, p. 3152. 
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Broad Street Investing Co., Inc.—Earnings.— 


Calendar Years— 1933. 1932. 1931. 1930. 
Cash dividends on stocks $98,149 $92 276 $99,1 79 $66 994 
24, 1 








SRRGTON 5 oo cee 11,623 072 26,160 40,965 
Total income - - - __-_- $109,773 $116,348 $125,339 $107,959 
Gen. exps.,int.,taxes, &c 30,403 33,549 31,775 15,737 
Operating profit _____ $79,369 $82,800 $93,564 $92,222 
| ee 76,3 9/386 109.648 109,565 


Statement ; 
Capital Suroihue— of Surplus Dec. 31 1933. 


Dee See: OS POOR ia cca cok cnn ksd eke eens $1,555,712 
Adjustments in connection with acquisition of assets of York 








NN Ce ain wb cine xd be Stem oa dee ae 177 
Pilon steer ebb ub ences soneesapneakecneasd apacbaiy $1,555,889 
Ee Was WR OE WOCUITENID gnc oc chew be nen econ Bee 40,083 
eel tal eas eeh She child tka tnd a aches wo bs moe Cue @ ae ae ee “$1.5 : 
Income Distribution Account— == ©... sis sa 
Po Re rear em ett gee gee Fe). py ee 50,014 
BOGe Bete GU OW a wn & dc xn dh deeb dwn nduotba dade 79,369 
ES sl dn otis ot eek Sadulen heantidanGenueel 29,355 
SPINES OE OHEEN MEOUN eco soe eh aie de cnn adbibencced 58338 
Re te ce a ee ne ee ee 46 ,¢ 
Fe I hie Sine duit hs wok dedidetinities dhtuhitimekec: died 1 brits: 


The unrealized depreciation of investments on Dec. 31 1933 was $283,511 
less than on Dec. 31 1932. 


Balance Sheet Dec. 31. 


Assets 1933. 1932. TAabiltites— 1933. 1932. 
U.S. Gove. COOP. amace $25,680 | Dividend payable- $18,711 $26,792 
b Invest. at cost__$1,824,263 1,977,093] Due for securities 
Cash in banks -__- 55,124 174,789 loaned agst.cash -—_-_--- 22,600 
Corporation's own Res. for conting. 

stock held -_---- 175,196 22,608 Ore 101,769 175,647 
Special deposits for a Common stock - 512,750 512,815 

dividends - -___. 18,714 20,792 | Gurplus.......... 1,468,822 1,505,698 
Receiv. for secur. 

ee 2 Ree 6 Geese. 

Divs. receivable & 
interest accrued 17,668 16,591 
ROMS se dwene $2,102,053 $2,237,552 TOR ct xin a $2,102,053 $2,237,552 





a rer ypeates by 102,550 no par shares in 1933 and 102,563 shares in 
1932. The market value on Dec. 31 1933 of investments was $172,277 
less than cost ($455,789 in 1932).—V. 137, p. 2811. 


(A. M.) Byers Co.—Earnings.— 
{Including Orient Coal & Coke Co.] 
Years End. Sept. 30— 1933. 1932 1931. 


32. 1930. 
BONS (OE). on cccccedca $1,935,340 $2,495,645 $4,977,891 $8,012,638 
Cost of sales__.......-- 1,501,292 1,801,014 3,389,650 5,481,366 

















Gross mfg. profit -- - - - $434,048 $694,631 $1,588,241 $2,531,272 
Other income_____...-- 60,894 47,809 21 305,090 

Total income______-- $494,942 $742,440 $1,675,562 $2,836,362 
Admin. gen. & sell. exp_ 657 ,897 788,258 848,2¢ 992,188 
Prov. for deprec., &c__- 504,482 510,930 582,963 A 
Amortiz. of patents__-- 90,905 90,909 SG n0e | xehean 
Be ee ee he 122,644 
Special charges-------- 15,925 16,356 i. a oe ee 
Idle plant exp. (net) - - ~~ 174,989 aiGee 20s anna, ) Weasnee 
Prov. agst. book value of 

market sec. red. to 

Se UEieaccena  aaenuw Siaee «csten J ) badiewas 
Orient Coal & Coke Co. 

eae b94,796 b105,252 ee 2. i weween 

Net profit....-.-- loss$1 ,044,056 loss$922 354 a$81,587 $1,133,837 
Preferred dividends_ - __ 184,418 397,208 397 ,208 403 ,550 

Se er $1,228,474 $1,319,562 $315,621 sur$730,287 
Previous surplus_-----__ 2,047,406 3,330,285 5,218,176 5,218,454 
ee 34,843 
ee on prop. aban- 

a ee OY ee 238,183 

Propor.of cap.surp. (aris- 

ing from reval.of prop.) 

realized during year - 36,683 36,683 ie ee 
Adjust. of Federal taxes, 

SO RES SS ee ee 3,558 16,289 

Total surplus-_-__...-- $855,615 $2,047,406 $4,941,374 $6,238,056 
Loss on ‘ale of treas. stk. eae: ©". News ~ |’ ae cecctoamatl. © Meaeeomahaien 
Adj. of land val. charges 

CE Si uae aan” “aenmereclads 463,681 


Good-willcharged off... ..---- -.---- 
Net loss on prop.aband. - .---- 
Propor. of cost pertain’g 

to prelim. operations 


"5 a ei 2p ge ea a py Si eS se 
Prov. against book value 
OP  ctaccde dk cats ovens .. JOG ae.  -ineneee 





Profit & losssurplus__ $803,734 $2,047,406 $3,330,285 $5,218,176 
Shs. com. outst. (no par) 264,135 263,135 262,135 266,635 
Earns. per share on com_ Nil il Nil $2.74 

a The net profit of A. M. Byers Co. was $200,468, but the Orient Coal 
& Coke Co. net loss of $121,881 reduced the consolidated net prof't of 
$81,587. bIdle plant expenses, net (excluding depreciation and_ deple- 
tion), $57,835 (1932, $68,201) and depreciation and depletion $36,961 


(1932, $37,051). 
Balance Sheet Sept. 30. 
1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities $ $ 
x Ld.,bldgs.,mach. 7% pref.stock.__.. 5,674,400 5,674,400 
and equipment_16,555,138 17,091,153] y Commonstock__ 2,487,235 2,415,589 
Good-will 1 1} Cap. sur. incl. sur. 
Inventories - _ _ _ _- 1,890,670 1,933,677 arising from ap- 
Due from officers praisalof prop_. 1,245,100 1,281,783 


p 





and employees __ 18,337 25,540] Accounts payable_ 80,449 59,051 
Investments — _ ~ - 38,001 508,204] Acer. gen. tax and 
Acc'ts & notesrec. 313,320 205,873 expenses ______- 43,479 25,875 
Cash on time dep. 200,000 200,000 | Wages payable - - - 27,358 15,206 
Cash in banks, &c- 117,491 385,305] Pref. div. payable_ 28,372 99,302 
1, eee eee 568,182 659,090 | Reserves___-_-- ~oo SeGan0 354,257 
Deferred charges _ - 35,988 34,755 | Surplus. _....---- 803,734 2,047,406 
Paid-in surplus... 9,070,730 9,070,730 
Total___._..-_.19,737,128 21,043,600 Total. _-.----.19,737,128 21,043,600 


x After deducting reserve for Comronietioe and depletion of $2,931,846 in 
1933 and $2,931.846 in 1932. y Represented by 264,135 shares of no par 
value in 1933 and 263,135 shares in 1932.—V. 138, p. 329. 


Broad Street Management Corp.—FLEarnings.— 





Calendar Years— 1933. 1932. 
pO RE on a eee SRS Bee Pee ey ee 39 $506 
Fees for investment service.........------.---- 40,446 32,495 

(Os acaba ecednnedunéeesin wane $40,485 $33,001 
Salaries ......---.--------------------------- 3,571 11,285 
a oa a a iad dL a Oe ae a ee 5,480 ,890 
Rent, supplies, telephone, &c__.--.----.-----..-- 1,815 5,232 
en ee SE cae ane mae ee mae 1,023 “ 
Miscellaneous expenses---.-.--.---..---..--.-.-.- 927 
DEP EE pb cbteew ad ann ns onwn~ rbedhnnwaeen 20,222 9,739 
TAXES . 22-2 oo = oo eo eon nn nn eee een nennnnee 1,413 14,335 





SIOO INOUUNE . Ln new ecsecernenceanerssacnem $6,031 loss$18,211 


















































































508 Financial 


Statement , =a Dec. 31 1933. 
31 1932 





Capital surplus balance, Dec. 31 1932....---...---.---.---- $196,807 
Incame distribution account: 

BOUEEEES, BIOG, Bh 10Gb nwo cedn cc cnsdcnsassnvesensedssocsus 52,748 

Eee DEDOEES GHD ODOVG) «on oe cscs oe cues dssuwensscccnenred 6,031 

SR oo sinn oes soccpetansdbnccanconécbsone sorsekwwemn $46,717 

DIViGeRGs OF CAPibal SOCK. once we cc ccccsscsdcssncccvsesoce 5,000 

PRUNES oii» 0 Ce ebn cas scans sdansneun$ cbaasenteeecanadhe $51,716 
FROG GUPTNUB . 6 ook cc ccc ccc ccsvectsctassiccnacssssscasesea 145,090 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. Mabilittes— 1933. 1932 
Cash on deposit & Res. for expenses, 

C8 BAGG. .60- 60 $17,366 $24,971| taxes, &c....-- $11,149 $23,759 
a Capital Admin. | Dividends payable Se 80s bade 

Co., Ltd., 166,- |Common stock... c2,000 b2,000 

200 shs. cl. B stk 126,973 126,972 | Surplus.........-. 145,090 144,059 
Accts. receivable- 18,899 17,875 | 

TO a wcntccen $163,239 $169,818 | Tei at eeane $163,239 $169,818 


a The cost of the above investment is deemed by the corporation to 
be its value as at Dec. 31. The corporation also holds contracts to furnish 
investment service for a fee to Capital Administration Co., Ltd., and Broad 
Street Investing Co., Inc. These contracts have a value to which no 
effect has been given. b Represented by 200,000 shares at one cent 
par value. c Represented by shares of 10 cents par value.—V. 136, p. 496. 


Calgary & Edmonton Corp., Ltd.— Admitted to Dealing. 
The New York Produce Exchange has admitted the capital stock (no 
par) to dealings. 


Canadian Northern Coal & Ore Dock Co., Ltd.— 


Tenders .— 


The Irving Trust Co. recently notified holders of 5% ist mtge. 20-year 
sinking fund gold bonds, due 1936, that it will receive tenders for the 
sale of these bonds to the sinking fund to the extent of $62,328 not later 
than noon, Jan. 24.—V. 136, p. 3913. 


Capital Administration Co., Ltd.—Earnings.— 
Calendar Years— 1933. 1932. 1931. 1930. 
$148,553 $132,590 $121,926 $135,290 
Cash divs. on stocks -- 178,912 150,504 260,535 311,360 
Profits or loss realized 
on sales of securities _ - See note———————— _ ]1oss479,424 
$283 ,095 $382.462 1loss$32,774 
173,264 196,597 243 ,656 





Total income. _____-- 
Int. on 5% gold debs --- 


$327 ,465 
170,850 
Amortization of discount 


and expenses on debs-_ 7,818 7.948 9,020 11,440 
Compensa'n (mngt. co.) 30,910 25,615 36,090 49,658 
Dis vkhwaekatnane 11,307 Re a ee a ee 
Other expenses. ---- --- 23,773 32,079 48,610 34,214 





Balance, surplus. ---- $82,806 $44,186 $92,145 def$371,744 
Note.—Loss on sale of securities amounted to $65,634 in 1933, $1,815,860 
in 1932 and $1,939,052 in 1931. 


Statement of Surplus Dec. 31 1933. 
Capital surplus: 


MR OM. OR Oa ee 
Arising from reduction in par value of preferred stock. -_-_-_- 


i od OR eo i in us pm ctibiamsneegubemaainds 


. 


$1,148,004 
1,736,000 


$2,884,004 
65,634 


Dt. titan >pcohiadebatisedisosakasvensank $2,818,370 
Income distribution account: 

2 Cn then idihehon audlweennaeaatwmae $441,517 

Ce I a eb ee ce cn tcdweoncgeccascteenauo 82,80 


a aa ar hare. sal ved eet ad we on tase a es denies So ee $358,711 
i eine i ae en aleis wo ind @ adie 130,200 
i tc ee at edbe ne buantbaeinkwatne eee $488,911 
a a a ls ss eae es tn ncaa ews hI $2,329,460 


The unrealized depreciation of investments on Dec. 31 1933 was $578.728 
less than on Dec. 31 1932. 


Balance Sheet Dec. 31. 


Assels— 1933. 1932. Liabilities— 1933. 1932. 
rs $199,170 $280,196] Res. for expenses, 
Dividends & accr. taxes, &c.___.- $24,436 $22,460 
int. receivable_-_ 70,491 70,811] Interest accrued & 
U.8. Gov. securs.  __.__-_ 1,311,669 divs. payable__- 47,099 14,615 
a Invest. at cost__ 6,208,596 5,022,013/ Due for sec. loaned 
Unamortized disct. against cash.... -...... 103,200 
and expenses on 5% gold debs. 1953 3,417,000 3,417,000 
5% gold debs_ - - 62,220 70,039 | Pref. cum. stock... 434,000 2,170,000 
Special deposit for Class A stock_.._. d143,405 143,405 
dividends - .__-.- 32,862 377|c Class B stock__- 2,400 2,400 
PSs nuanced 2,504,999 882,027 
0 $6,573,341 $6,755,107 a pee $6,573,341 $6,755,107 





a The aggregate value of these investments based on market prices at 
Dec. 31 was less than the above book value by $648,683 in 1933 and $1,- 
227,411 in 1932. b Represented by 143,405 (no par) shares. e¢ Repre- 
a thd 240,000 (no par) shares. d Shares of $1 par value —V. 137, 


Cariboo Gold 
The New York P 
stock to dealings. 


Caterpillar Tractor Co.—Special Dividend of 121% Cents. 
—The directors on Jan. 19 declared a special dividend of 
12% cents per share on the capital stock, no par value, 
payable Feb. 28 to holders of record Feb. 15. A similar 
distribution was made on Dec. 1 last, which was the first 
payment during 1933. Dividends of 12% cents per share 
were also paid on May 31, Aug. 31 and Nov. 30 1932. 
[ ior Calendar Years— 

932. 1931. 


uartz Mining Co.— Admitted to Dealing. 
uce Exchange had admitted the ($1 par) common 


1933. 1930. 
Net profit after deprec. 
int, & Fed. taxes __.. $302,717loss$1,616,873 $1,361,200 $8,714,801 
Earns. per sh. on 1,882,- 
240 shs. com. stk. (no 


$0.16 


def$0.86 $0.72 $4.63 


Central Cold Storage Co.—Dividend Resumed.— 

A dividend of 12% cents per share has been declared on the capital stock, 
par $20, payable Feb. 15 to holders of record Feb. 5. A quarterly dis- 
tribution of 20 cents per share was made on Dec. 31 1931; none since. 
Previously, the company paid 40 cents per share each quarter. 

The company states that it will probably continue to pay dividends 
quarterly.—V. 136, p. 1205. 


Cespedes Sugar Co.—Bondholders’ Protective Committee 
Advises Regarding Situation of Properties —May Withdraw 
Bonds From Deposit.— 


The protective committee for the 1st mtge. 744% sinking fund gold 
bonds due 1939 (John C. Jay, Chairman) has addressed a letter to the 
holders of the bonds advising them of the situation surrounding the com- 
pony’ properties. The letter states in substance: 

+ The committee addressed you on Aug. 31 1932 and Nov. 16 1932, calling 
attention to the foreclosure proceedings that have been instituted in Cuba 
by the trustee for the bonds in order to protect your interests. A. M. 
Douglas, who was appointed judicial administrator, has continued to oper- 
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ate the properties and last year produced and sold the Cespedes quota of 


approximately 90,000 bags of sugar. Throughout, the committee has 
co-0 : ted with the trustee and the judicial administrator in every way 
possiple. 


The foreclosure proceedings were being carried forward by the trustee 
but they have now been halted by the — by the Cuban Government 
of a law declaring a moratorium on foreclosure ee until July 1 1935. 

The judicial administrator reports that, following the recent revolutions 
in Cuba a committee of workers took over the Cespedes mill, put that 
recentiy the committee has abdicated and the property is again nominally 
under his control. He reports further that as a result of these conditions 
it has been impossible at all times to protect the pro ies adequately 
against pilfering on the part of disorderly members of the ——., and 
that the assignment py the Government of five members of the Rural 
Guard to protect the territory surrounding the town of Cespedes, includ- 
ing the Cespedes mill and one other ll, seemed inadequate for the 


pu 4 

Upon learning of this state of affairs, an appeal was made to the Cuban 
Government to assign additional members of the Rural Guard to the 
Cespedes area, but the Government so far has been unable to comply with 
this request, and the judicial administrator has, therefore, been to 
ure every means at his command to safeguard the properties by employing 
private guards. The committee is not entirely satisfied, however, that 
the properties can be adequately safeguarded except by the establishment 
of law and order in the territory by the Cuban vernment, and in an 
endeavor to secure such condition representations are being made to the 
American Ambassador at Havana. 

The judicial administrator reports that conditions surrounding the mill 
have recently improved slightly and that he has oeen able to work out an 
agreement with the workers. Although this agreement involves an in- 
crease in the cost of producing sugar, nevertheless it may assure the co- 
operation of the workers for the grinding of the current crop if the necessary 
funds therefor can be raised. 

The judicial administrator has not yet rendered his final report on the 
results of the grinding of the crop last year. At the present time the com- 
mittee understands that he has a it balance of approximately $7,000 
(held in New York), together with a few bags of sugar to be sold for local 
consumption and a small amount of molasses which have a value of ap- 
proximately $2,700. : 

It is reported that there are outstanding obligations totaling about 
$60,000 which the judicial administrator may have to pay, although he is 
now negotiating adjustments of certain items. All the obligations of the 
Cespedes Sugar Co., as distinct from the judicial administrator, are not, 
however, included in the amount mentioned. It = be that the judicial 
administrator will be under the necessity to recognize additional obliga- 
tions, including amounts due unsecured creditors of Cespedes Sugar Co., 
if it seems advisanle and in the best interests of the judicial administration 
so to do notwithstanding that these obligations may not constitute secured 
claims. In any event, the most pressing problem of the judicial adminis- 
trator, as the committee sees it, is the protection and preservation of the 
pro ies so that the mil] will always be in a position to grind if conditions 
will permit of grinding operations. 

Because of the financial condition facing the judicial administrator and 
of the unsettled conditions in Cuba, it has impossible to make the 
usual dead season preparations for the grinding of this year’s crop. The 
committee understands, however, that it may possiple, with the co- 
operation of the workers, to prepare the mill for grinding with a minimum 
of exvenditure. Once grinding _—— have commenced the continued 
grinding can usually be financ through advances made against — 

reviously produc On the basis of current prices for raw sugars, it is 
mpossible to state what margin of profit, if any, may be obtained from the 
grinding of the crop: indeed, the operations may result in a deficit. The 
committee, believes, however, that every effort should be made to carry 
out grinding operations to the fullest extent possible. Failure to grind 
this year may subject the property to rapid deterioration, particularly with 
respect to the cane ——. Furthermore, it is not clear what the quota 
status of the mill would ne next year in the event grinding is not carried 
out at this time. 

The committee understands that the judicial administrator has reserved 
sufficient funds to defray the costs of hiring guards for the protection of 
the properties for the next three months, but it is not now apparent whether 
or not funds may be available either to commence grinding operations or 
to continue with the present measures for the protection of the property. 
The normal avenues for borrowing do not seem to be available at this time. 
In view of the low prices at which bonds and certificates of deposit are quoted 
in the market, the committee does not deem it advisable to suggest that 
the bondholders, who are the principal parties at interest, agree to an assess- 
ment to supply such funds. On the other hand, the committee will make 
every effort to assist the judicial administrator in securing the funds he 
requires to make a crop and to protect the properties, even possinly to the 
extent of pledging the bonds deposited with it for the purpose of securing 
a loan, although there is as yet no assurance that such procedure would 
produce the funds which might be required. 

As of the present time over 61% of the outstanding bonds have been 
deposited with the committee. Because of the apparent impossibility 
of any immediate solution of the present situation the committee pelieves 
that bondholders should be free to withdraw their bonds, if they feel so 
inclined, although the committee believes that the interests of bondholders 
can best ne served by concerted action through the committee. The com- 
mittee will, therefore, in behalf of the bondholders who elect to leave their 
ponds on deposit, continue to exert its best efforts to see that their interests 
are protected, put such bondholders as so desire are hereby given the right 
to withdraw their oonds pursuant to the terms of the deposit agreement on 
the payment of a pro rata share of expenses and charges incurred against 
such bonds to date, which amounts to $5 per pond. Such expenses and 
charges include in the main the expenses and counsel fees of the depositary 
and the committee. No‘ailowance has been made for compensation of the 
committee members. This right of withdrawal will remain open until 
Feb. 5, subject to extension without notice by the committee. Bondholders 
who wish to withdraw their bonds should forward their certificates of de- 

sit, properly engorsed, to Irving Trust Co., depositary, 1 Wall St., 

Yew York, with a notice of intention to withdraw addressed to the de- 
posed: together with a remittance covering the withdrawl fee.—V. 135, 
p. A 


Chain Store Investment Corp.—Resumes Pref. Div.— 

The directors have declared a dividend of 25 cents per share on the 
$6.50 cum. pref. stock, ne par value, payable Feb. 1 to holders of record 
Jan. 16. This is the first dividend to be declared by the present Delaware 
corporation, which was organized in July 1 1931 (see V. 133, p. 292). 

It is stated that the annual report, to be issued about Feb. 1, will show 
cappings in — of $1 per share on the pref. stock for the year 1933. 
—Vv. . oe " 


Charlottesville Woolen Mills Co.—Larger Div., &c.— 

The directors recently declared a semi-annual dividend of $2 per share 
on the common stock, par $50, and an extra dividend of 25 cents per share 
and the usual semi-annual dividend of $1.75 a share on the 7% cum. 

artic. pref. stock, par $50, all payable Jan. 1934 to holders of record 

ec. 15 1933. Similar distributions were made on these issues on Jan. 1 
1933, while on July 1 last semi-annual payments of $1.75 per share were 
made on both stocks.—V. 136, p. 4465. 


Cherry-Burrell Corp.—Pays Accumulated Pref. Div.— 

The directors have declared a dividend of $3.50 per share on the 7% 
cum, pref. stock, par $100, payable Feb. 1 to holders of record Jan. 20, 
This covers the current quarterly dividend and the quarterly payment which 
was due Nov. 1 1933. n the latter date, the company paid the dividend 
due Aug. 1 1933.—V. 138, p. 330. 


Chicago Mail Order Co.—To Vote on Dividend—Sales.— 
According to President E. M. Schnadig, the directors will consider at 
a ee hed rg bey a. 19 the Soneeotion of a dividend of 50 cents 
r share on the “ shares of outstanding capital stock, 5, 
‘eb. 5 to holders of record Jan. 30. eS wee. Der, ee 
The company paid dividends of 50 cents per share each on April 29 1932, 


and Dec. 31 1932, but paid no dividends in 1933. 
Net sales in 1933 were $17,973,004, against $18,189,383 in 1932. Net 
profit last year awas smaller than net profit of $623,328 in 1932. Mr. 


Schnadig said earnings in the last six months of the year a i 

$500,000, but that there was a loss in the first six suamtiee. ren 
Mr. ge J attributed lower sales and profits last year to the slump 

due oe be a er ming be vo and the fact ieee since the company does an 

exclusively mail order business, was unable to adjust its pri 

to risi- ; markets.—V. 137, p. 143. ’ oe Peay 
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Chicago Towel Co.—Earnings.— 
Calendar Years— 1932. 
Gross revenues $2,593 .263 


1,968,242 
$625,021 
6,896 


1931. 1930. 
$3,200,245 $3,379,711 
2,482,845 2,476,070 


$717,400 $903 ,641 
7,345 10,047 


$526,322 
6,691 





Operati rofit 
Other inoue, 





$631,917 $724,745 
Pr 58,387 65,751 71,720 
75,000 74,744 83,189 


$491 423 $569,835 © 
128,065 129,148 
000 


, 4 , 


$43 ,358 $40,687 


80,000 80,000 
$4.54 $5.50 


$913 ,688 
67,814 
103 ,595 


$742,279 
135,012 
480,000 








Net surplus 
Shares of common stock 
outstanding (no par)_ 
Earnings per share 


$33,637 
80,000 


Balance Sheet Dec. 31. 


1932. | Liabdilities— 1933. 1932. 
$643,814 y Preferred stock.$1,850,000 $1,850,000 
|x Common stock.. 800,000 800,000 
1,860,191 | Surplus 388,958 
299,402) Accounts payable 
81,610| and accrued ex- 
180,271) pe 
34,593 | Dividend payable- 
146,043 | Federal taxes 


$3,212,144 $3,245,923 Total 


R od by 80 $3,212,144 $3,245,923 
x Represent y 80,000 shares of no par value. y Represented by 20,000 
shares of no par value. z After de i ’ 

$510,599 in 1932.—V. 136, p. 846. ee ee eee 


Rnickasha Cotton Oil Co.—Larger Distribution.— 
€ directors have declared a special dividend of 50 cents share 
on the capital stock, par $10, payable Feb. 15 to holders of record Jan. 30. 


A special distribution of 25 cents share was mad M J 
and Oct. 16 last.—V. 137. p. 2277 seni ae: Se 


Colgate-Palmolive-Peet Co.—Removal April 1.— 
PR Ay ‘eae Colgate = ys a that p transfer of - 
is company from C oO, -, to Jersey City, N. J., 

would be completed by April 1.—V. 138. D. 153. . , 


Columbia Broadcasting System, Inc.—Acquires Theatre 
for Broadcasting.— 


This corporation has leased the Hudson Theatre, New York, and as soon 
as alterations and technical adaptations have been completed, will operate 
it as a theatre devoted entirely to broadcasting. Increased pee demand to 


witness broadcasting operations is back of the expansion o facilities, it was 
stated .—V. 136, p. 1585. 


Commercial National Corp., N. Y. City.—Liquidating 
Dividend .— 


The directors have declared a eqaicnaing, Aividena of one share of Com- 
mercial National Bank & Trust Co. (N. Y.) for each 10 shares of Com- 
mercial National Corp. common stock held, payable upon presentation of 
certificates at the trust company’s office. There will be no stock of record 
date.—V. 135, p. 1827. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 
Ser Years— 1933 


$127,267 


80,000 
$7.59 


Assets— 1933. 
zProp.,plant,equip. $595,672 
Service equip.,con- 

tracts&good-will 1,860,191 
Cash 


420,725 
281.785 , 


Accts. receivable. _ 
Inventories 

Notes receivable. _ 
Treas. stock at cost 


35,026 
31,393 
75,000 


15,026 
111,939 
80,000 


28,271 
165,127 








1932. 
126,619 tons 
65,284 tons 
383 tons 
33,346 ozs. 
5,522,366 ozs. 


933. 
127,320 tons 
68,074 tons 


2,393 ozs 


2 A 
5,551,349 ozs. 
—V. 137, p. 4364. 


Consolidated Steel Corp., Ltd.—New Pres.—Sales.— 


Reese H. Taylor, Executive Vice-President, has been elected President 
to succeed his father, the late Waller Taylor. B. F. Nysewander Jr., 
Vice-Chairman of the executive committee, succeeded Waller Taylor as 
Chairman of that committee. 

Calendar Years— 1933. 1932. 

. x$4 ,403 ,000 $2,388,077 
x Approximate.—V. 137, p. 3500. 

Continental Distillers & Importers Corp.—J/njunction 

Sought.— 


The Continental Distilling Corp. has filed an injunction suit at Wilming- 
ton against the Continental Distillers & Importers Corp., seeking to enjoin 
the latter from use of its corporate name.—V. 137, p. 3504. 


Continental Life Insurance Co. (Mo.).—Fights Dis- 
solution Demanded by State’s Superintendent—Impairment to 


the Extent of Insolvency Is Denied Before Court at St. Louis.— 

An Associated Press dispatch from St. Louis, Jan. 12, had the following: 

Proposed dissolution by the State of the Continental Life Insurance Co., 
a Missouri company, was opposed in a hearing here to-day on the ground 
that no company is insolvent until it is unable to pay current liabilities. 

Theodore Rassieur, counsel for the company, said that Continental 
Life, which as about $100,000,000 of insurance in force and 45,000 policy 
holders, could pay current obligations. He contended that the dissolution 
action was brought by R. Emmett O'Malley, State Insurance Superin- 
tendent, because Mr. O'Malley was not permitted to designate trustees. 

Examiners for the State Insurance Department earlier reported im- 
pairment of $1,795,549 in the company, which is temporarily in the hands 
e E. B. Toler of the State Insurance Department as agent of the Circuit 

ourt. 

The examiners reported that the management of the company is such as 
to “‘imperil not only the policy holders of this company and stockholders, 
but the institution of life insurance.”’ 

The report criticized investments made by the Continental Life, men- 
tioning Arkansas road bonds and United Railway bonds. 

Mr. Rassieur in reply declared insurance companies buy investments 
of different types than other firms. Insurance companies do not specu- 
late, he said, and they hold their investments until maturity. 

United Railway bonds, he continued, are backed by properties worth 
More than the principal of the bonds. The Arkansas road bonds, when 
bought, were considered good investments. The Arkansas Legislature, 
he added, is meeting now to ‘‘make them good.’’ He quoted telegrams 
to insurance commissioners in other States in which Mr. O'Malley said 
that the Continental Life was sound. 


Continental Motors Corp.— Seeks RFC Loan.— 

The stockholders on Jan. 17 approved a proposed loan of $5,000,000 for 
three years at 6% interest to be secur by mortgage or deed of trust 
upon the entire assets of the company. The loan is being sought from 
the Reconstruction Finance Corporation through the West Michigan 
Mortgage Loan Corp.—V. 138, p. 330, 153. 


Cosgrave Export Brewery Co., 
Dealing.— 


The New York Produce Exchange has admitted to dealing the common 
stock (par $10).—V. 138, p. 153. 


Cosmopolitan Fire Insurance Co.— Merger.— 
See Knickerbocker Insurance Co. below.—V. 131, p. 4220. 


Crosley Radio Corp.— Sales Up Over 100%.— 

Sales for the eight months ended Nov. 30 were approximately $6,500,000, 
compared with around $3,000,000 for the corresponding period of 1932. 
Unit sales of radios for the period were within a few hundred of the com- 

any’s peak sales in 1928, although dollar volume was considerably less. 


pT e company currently has unfilled orders for 18,400 radios on its 
oO JKS, 


Ltd.—Admitted to 


Chronicle 509 


The corporations electric peprigeretes business had grown rapidly the past 
year, it was announced. Of the total sales figure of $6,500,000 for the 


eight months ended Nov. 30 as mentioned above, $2,000,000 represented 
tefrigerator sales.—V. 137, p. 3153. 


Crystal Spring Bleaching & Dyeing Co.—NSale.— 

The entire property,.including bleachery buildings, machinery, equip- 
ment, land and dwell , of this company at Freetown, Mass., was sold 
on Jan. 9 to Alice Cr Thwaites for $25,700 at a trustees’ sales in bank- 
ruptcy. The sale, which is subject to confirmation by Charles P. Ryan, 

eree in ptcy, followed offerings of the various articles of — 
ment, real estate and dwellings as separate lots. The total price for these 
was $18,137. The plant has been idle for nearly three years. John 
Thwaites, husband of the purchaser, and former urer and General 
Manager of the plant, said he planned operation and would prepare at once 
to re-open. Five bidders sought the entire property, while nearly a score 
bid on the separate items. Several represented machinery houses and 
finishing plants (Providence ‘‘Journal’’).—V. 136. p. 4276. 


Darby Petroleum Corp.—Resumes Dividend.— 

The directors have declared a dividend of 25 cents per share on the capital 
stock, par $5, payable Feb. 15 to holders of record Feb. 1. This is the 
first dividend since Oct. 15 1930 when a like amount was paid on the old 
capital stock of no par value, as oe with an initial payment of 50 
cents per share made on July 15 1930. The pee value of the stock was changed 
by a vote of the stockholders on June 28 1933. 

President J. F. Darby states: 

“While no precedent is hereby involved, it is hoped that semi-annual 
disbursements will be made until further notice.’-—V. 137, p. 1770. 


Debenhams Securities, Ltd.— Merger Ratified.— 

The second preference and pref. ordinary shareholders of Debenhams, 
Ltd., preference shareholders of Debenhams Securities, Ltd., and preference 
shareholders of Drapery Trust, Ltd., on Jan. 2, and the Ist preference 
shareholders of Debenhams, Ltd., and ordinary shareholders of Debenhams 
Securities, Ltd., on Jan. 3 approved a scheme of amalgamation, which 
provides (inter alia) that. 

(1) The share capital of Debenhams shall be reorganized so as to total 
£6 ,200,000, consisting of £2,000,000 64% cumul. Ist preference stock, 
£2,000,000 64%% cumul. 2nd preference stock, £1,700, in 3,400,000 
Zo —_ ul. 3rd preference 10s. shares and £500,000 in 10,000,000 ordinary 

8s. shares. 

(2) The above-mentioned reorganization of capital shall be effected as 
follows. (a) By converting the 2,000,000 64% % cumul. Ist preference shares 
into stock, (b) by reducing the rate of dividend on the 2,000,000 74% 
cumul. 2nd preference shares to 64 % as from Feb. 1 1934, and converting 
such shares into stock, (c) by cancelling the arrears of dividend on the 
1,000,000 10% cumul. pref. ordinary shares accrued up to the date on 
which this scheme becomes operative and by promennrns Fey. nominal amount 
of each of such shares from ra to 10s., (d) by convert the said 1,000,000 
pref. ordinary 10s. shares into 1,000,000 3rd preference shares carrying a 7% 
cumulative dividend as from Aug. 1 1934, subject to payment of the divi- 
dends on the 1st and 2nd preference stocks and the right in a winding-up to 
repayment of capital and all arrears dividend subject to repayment of 
capital of and arrears of dividend on the said 1st and 2nd ghee stocks, 
(e) by sub-dividing 330,000 of the 1,200,000 issued A 10% ordinary £1 
shares into 6,600,000 1s. shares and by converting the 6,600,000 
resulting from such sub-division into ordinary shares 
the balance of the divisible profits and surplus assets, (f) 
remaining 870,000 issued and 300,000 unissued A 10% ordinary £1 shares 
and the 500,000 B ordinary £1 shares, (g) by creating 2,400,000 new 7% 
cumul. 3rd preference 10s. shares and 3,400,000 new ordinary 1s. shares 
ranking res ively pari passu in all respects with the 3rd preference shares 
mentioned in (d) and ordinary shares mentioned in (e) such shares to be 
created as to (i) 1,400,000 of the said pe | shares for the purpose of 
acquiring the whole of the undertaking and all the properties, assets and 
r 


shares 
ing the right to 
y cancelling the 


ts of Debenhams Securities other than as herinafter mentioned, and 
(ii) as to the whole of the said 3d pref. shares and the remaining 2,000,000 
of the ordinary shares for the purpose of acquiring the undertaking and all 
the properties, assets and rights of Drapery Trust, and (h) by conferring 
on every member of Debenhams the right to one vote for every share of 
whatever class and one vote for every £1 of Ist pref. or 2d pref. stock held 


by him. 
(3) On this scheme becoming operative. (a) the undertaking and all the 


——— assets and rights of Debenhams Securities (other than the 
6,600,000 ordinary 1s. shares into which 330,000 of the issued 1,200,000 
A ordinary £1 shares of Debenhanis shall have been converted which 
shares shall be dealt with as hereinafter provided) and the undertaking 
and all the properties, assets and rights of Drapery Trust shall be transferred 
to and vested in Debenhams and all the debts and liabilities of Debenhams 
Securities and Drapery Trust shall be transferred to and become and be the 
debts and liabilities of Debenhams (b) Debenhams Securities shall surrender 
to Debenhams the said 6,600,000 ordinary 1s. shares referred to in 2 (e), 
and (c) the holders of the respective classes of shares or stock in Debehhams, 

ebenhams Securities and Drapery Trust mentioned in the first column 
below set forth shall become and be entitled to have vested in them pro 
rata as nearly as may be without involving fractions to their existing 
holdings the shares in Debenhams specified in the second column below set 
forth all such shares being credited as fully-paid up. 


Existing Class of Share or Stock. Number and Class of Sh. to Be Vested. 


Debenhams— 
6%% cumul. 2d pref. stock (at 500,000 of the 6,600,000 ordinary Is. 
shs. mentioned in (d) above. 


present 7'4% cumul. 2d pref. £1 
2,000,000 of the 6,600,000 ordinary 


14 came 3d pref. 10s. shs. (at 
cumul. ‘ ref. . shs. (a 
* x ls. shs. mentioned in (d) above. 


present 10% cumul. pref. ordin- 
ary £1 shs.) 
Debenhams Securities— 

74%% cumul. pref. £1 shares. 3,000,000 of the 6,600,000 ordinary 
ls. shs. mentioned in (d) above 
and 1,000,000 of the 1,400,000 new 
opeeery 1s. shs. mentioned in (g) 
(i) above. 

The remaining 1,100,000 of the 
6,600,000 ordinary 1s. shs. men- 
tioned in (d) above and the re- 
maining 400,000 of the 1,400,000 
new ordinary 1s. shs. mentioned 
in (g) (i) above. 


The 2,400,000 7% cumul. 3d pref. 
10s. shs. and the 2,000,000 new 
ordinary 1s. shs. mentioned in (g) 
(ii) above. 

(4) All arrears of dividend on the 3,000,000 744% cumul. pref. £1 shares 
of Debenhams Securities and the 2,400,000 7% cumul. pref. £1 shares of 
Drapery Trust accrued up to the date on which this scheme becomes opera- 
tive shall be canceled. 


American Holders Offered $2.50 Per Share.— 

American shares representing stock of Debenhams Securities, Ltd., listed 
since April 1928, will stricken from the list on Jan. 29 if the recommenda- 
tion of the Committee on Stock List of the New York Stock Exchange 
is adopted by the governing committee. ; 

The shares will be removed because of plans of reorganization (see above) 
involving termination shortly thereafter of certain rights and privileges, 
the Exchange stated. E = 

According to a notice to holders by the Irving Trust Co., depositary for 
the certificates, owners of American shares must surrender their certificates 
and receive the deposited ordinary shares now held in London in order to 
obtain the new shares of Debenhams, Ltd., under the plan of reorganiza- 
tion. Transfers of the old shares will end shortly after the plan has become 
operative under the sanction of the court, which may be early in February. 

Those who do not effectually dissent from the plan will be entitled to one 
ordinary share of Debenhams, Ltd., for each four ordinary shares of 
Debenhams Securities. 

Goldman, Sachs & Co., depositors for the American shares, have received 
an offer from Sir Frederick Richmond, chairman of the board of Debenhams 
Securities, to purchase shares at $2.50 net on or before Jan. 31 from any 
holders who do not desire to exchange. The shares sold on Jan. 18 at $2 
per share.—V. 137, p. 4533. 


De Mets, Inc.—55-Cent Accumulated Dividend.— 
The directors have declared a dividend of 55 cents per share on account 
of accumulated dividends on the $2.20 cumul. preference stock, no par 


Ordinary 5s. shares. 


Drapery Trust— 
7% cumul. pref. £1 shs. (partic. up 
to8%). 
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value, payable Feb. 1. On Nov. 15 last a distribution of like amount 
was made on this issue, the first payment since Nov. 1 1931 when the 
last regular quarterly dividend of 55 cents per share was paid. Following 
the Feb. 1 payment accruals will amount to $4.95 per share.—V. 137, p.3845. 


Discount Corp. of New York.—New Directors.— 

Winthrop W. Aldrich, Chairman of the Chase National Bank, has been 
elected a director, succeeding Albert H. Wiggin, former head of the Chase 
National Bank. Charles E. Mitchell, former head of the National City 
Bank, has been replaced by James H. Perkins, the present Chairman of the 
latter bank. 

William 8. Gray Jr., President of the Central Hanover Bank & Trust 
Co., has taken the place of George W. Davison, Chairman of that bank, 
S. Sloan Colt, President of the Bankers Trust Co., has replaced Seward 
Prosser, Chairman of the Bankers Trust managing committee, and Dunham 
B. Sherer, President of the Corn Exchange Bank Trust Co., has taken 
the directorship formerly held by Walter E. Frew, Chairman of the Corn 
Exchange.—V. 138, p. 331 


East Butte Copper Mining Co.—Liquidating Dividend.— 

At a meeting of the board of directors held on Jan. 9 1934, a further dis- 
tribution in liquidation was approved and authorized in the amount of 
$84,573.40, or 20 cents per share on the capital stock outstanding. This 
will bring the total distribution in liquidation to $930,307.40. 

Stockholders have been requested to mail their stock certificates at once 
to the company’s office at 85 Devonshire St., Boston, Mass. All stock 
certificates received will be stamped and returned to the owners, together 
with the company’s check for their proportion of this distribution.—V. 132, 
p. 1998. 


Eastman Kodak Co.—Suhsidiary Increases Capital.— 

Kodak A.G. (of Germany), a subsidiary, has increased its capital to 
21,000,000 rm. from 10,000,000 rm. to reimburse a 10,000,000 rm. advance 
received in 1927 from American bankers. The new shares have been sub- 
scribed to by the Eastman Kodak Co. and Kodak, Ltd., the latter’s British 
subsidiary.—V. 137, p. 1770, 1585. 


Electric Auto-Lite Co.— Merger Announced.— 

The directors of the Electric Auto-Lite Co. and Motometer Gauge & 
Equipment Corp., on Jan. 17, approved the acquisition of the latter by 
the former for approximately 300,000 shares of Auto-Lite common stock, 
subject to the approval of the stockholders. The basis of exchange will be 
one Auto-Lite share in exchange for each 24 Motometer shares. The 
name of the consolidated company will be Auto-Lite Motometer Corp. 
C. O. Miniger, President of Auto-Lite, is to be President of the consolidated 
company, and R. J. Martin and D. H. Kelley, Vice-Presidents. Head- 
quarters of the consolidated company will be in Toledo, where both com- 
panies have plants. : J 

The Motometer plant at LaCrosse, Wis., will be continued as in the 
past, as will the Auto-Lite subsidiaries and affiliated companies at 11 
different centers, it is stated.—V. 137, p. 4535. 


Ely & Walker Dry Goods Co., St. Louis.—Special 
Dividends—New Director and Changes in Personnel.— 


In addition to the special dividend of $1 per share declared on Jan. 3 
on the common stock, par $25, which was payable Jan. 15 last to holders 
of record Jan. 4, the directors also declared a further special dividend of 
25 cents per share on the same issue, payable March 1 to holders of record 
Feb. 17. Four quarterly dividends of 12% cents per share were paid 
ony, 1S on the common stock; none during 1932 and 1933. 

B. R. Funsten has been elected a director, succeeding J. H. Jones. 

D. R. Calhoun Jr. was re-elected to the ition of Vice-President, to 
which he was elevated several weeks ago. larry J. W. Niehaus, former 
Treasurer, was elected a Vice-President; C. W. Watts, a Vice-President; 
B. R. Funsten, a Vice-President; E. M. Golden, Secretary, was made 
ee Treasurer. E. P. Cave was re-elected President.—V. 138, 
Dp. ’ ¢ . . 


Eppley Hotels Co., Omaha, Neb.— Minority Plea for 
Receiver Denied.— 


In the U. 8S. District Court in Omaha, Neb., Judge Donahoe on Jan. 3 
handed down a decision denying the petition of a minority bondholder 
for receivership for the above company. The court failed to find that the 
company is insolvent as alleged. The court found that the assistance and 
services of Eugene C. Eppley are a valuable asset to the company.— 
V. 137, p. 4535. 


Evans Products Co.—Receives Orders.— 

Since Jan. 1 the company has received orders for 2.475 of its new type 
auto loaders, fae gps soy sales volume of approximately $1.000,000 and 
bringing unfill orders to roughly 3,000 units. The new loading device 
was first offered during the latter part of 1942 and since then 35 railroads 
have placed orders for 7,547 units representing an investment of $3 ,000,000. 
ert loaders were installed in 1932 and some 4,200 last year.—V. 137, 
D. ‘ 


Faultless Rubber Co.—Status.— 

The company has issued a balance sheet as of Dec. 15 1933, listing cash 
of $302,631, U. 8. Government securities of $249,495 and current assets 
of $840,011, against current liabilities of $63,814, which includes the Jan. 2 
dividend payment of $36,361.—V. 138, p. 155. 


Fidelity Fund, Inc.—25-Cent Eztra Dividend.— 

The directors have declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of 50 cents per share, both 
0 ge Feb. 1 1934 to holders of record Jan. 20 1934. uring the year 

933, the company made four regular quarterly payments cf 50 cents per 
share, paid an extra of 15 cents per share in cash on Feb. 1 of that year, 
and an additional extra of 35 cents per share in cash on Nov. 1. A 2%% 
stock distribution was also made on Dec. 4 last. 

During the year 1933 the Fund’s assets increased from $771,000 to 
$3,643,000, it was announced.—V. 138, p. 332. 


Fifth National Realty Co., New York.—Receivership.— 

In a suit to foreclose a second mortgage for $2,050,000 on the 21-story 
office building at 42 Broadway, Supreme Court Justice Leary appointed 
Casimir C. Patrick receiver on Jan. 13. The suit was brought by Harry 
Hoffman, assignee of a mortgage given to Supreme Court Justice Irwin 
Untermyer and Alvin Untermyer by the Fifth National Realty Co. in 1929. 
The property is one of those acquired by Frederick Brown some years ago. 

The second mortgage, on which $1,518,750 is due, is sunordinate to a 
first consolidated mortgage for $3,450,000, on which $3,025,000 is due. 
A third mortgage for $980,000 is held by the Barc-Ray Corp., now in 


bankruptcy. In its behalf the Irving Trust Co., as trustee, has applied 
for permission toabandonit. Affidavitsin the case stated that the property 
would not bring more than $3,500,000 at a forced sale. The rentals are 


$600,000 when the building is fully cccupied, but there are vacancies. 
The foreclssure is based on non-payment of $65,321 real estate taxes 

ad Lert halt of 1932 and default in interest due Jan. 1 last—(New 
r mes’). 


_Firestone Tire & Rubber Co.—Paitent Infringement De- 
CistOoNn .— 

Before ap ealing from a recent adverse ruling in a patent infringement 
action to a higher court, the company on Jan. 11 was required to post a 
bond of $355,000 pending a aecision. The supercedes nond was approved 
in Federal Court at Akron. 

The Firestone company was sued by the United States Rubber Co. for 
infringement of patents employed in the manufacture of tires, and the 
United States District Court at Cleveland ruled against Firestone. The 


appeal will be taken to the United States Circuit Court of A Is 
Cincinnati.—V. 137, p. 4535. a 


Flintkote Co.—Receives Dividend from Subsidiary.— 

On Jan. 1 the Pioneer Paper Co., a auheldiery, peld a dividend of $40 
per share, it was reported. This disbursement ll total $444,680. 

The company closed its 44th year with a sales increase of 15% over 
1932, and with prospects of even larger volume during 1934, as indicated 


by advance orders, stated J. H. Plunkett, Chairman of the board and 
General Manager. 

Mr. Plunkett, who is also President of the Flintkote Co., with head- 
Jan. 1 the Pioneer 
Willis G. Hunt 


uarters in New York, announced further that beginning 
aper Co. would be known as the Pioneer-Flintkote Co. 
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and H. M. Eichelberger, who organized the Pioneer Paper Co. in 1888, 
will be President and Vice-President, respectively, of the Pioneer-Flintkote 
Co. Mr. Plunkett will continue as Chairman of the board and General 
Manager.—V. 137, p. 3333. 


Foster-Wheeler Corp.—0Ohituary.— 
President Louis Blackstone Nutting died in New York City on Jan. 12. 
—V. 137, p. 4018. 


Foundation Trust Shares.—Semi-Annual Dividend.— 

A semi-annual distribution on Foundation Trust Shares, series A, at 
the rate of 16 cents per share, payable Jan. 15 or thereafter to certificate 
holders of record Dec. 31 1933, was announced on Jan. 13.—V. 136, p. 500. 


French Line (La Compagnie Generale Transatlan- 
tique).—Retirement.— 


Oscar R. Cauchois will retire on Jan. 31 as Advisory Director of the 
French Line in the United States. The title of Honorary Manager was 
voted Mr. Cauchois.—V. 135, p. 3004. 


(Geo. A.) Fuller Co.—Annual Report.— 

R. G. Babbage, President, states in part. 

No dividends were declared or paid on the cumulative and participating 
prior preferred stock or on the cumulative and participating second pref- 
erence stock, and $18,391 has been charged to surplus for dividends paid 
or reserved for during the year on the cumulative guaranteed and J gh myn 
ing preferred stock of the George A. Fuller Co. of Can., Ltd. t the end 
of the year, the cumulative dividends not declared on the prior preferred 
and second preference stocks amounted to $748,587 of which $142,852 is 
on stock held by the United States Realty & Improvement Co. 

During the year, the company purchased 6,340 shares of the cumulative 
guaranteed and participating preferred stock of the George A. Fuller Co. 
of Can., Ltd. at a cost of $374,634 and at the end of the year there were 
695 shares outstanding. 

At the beginning of the year, reserve for possible losses on investments 
amounted to $560,000. During the year, additional provision of $1,469,422 
was made by a charge to surplus. Investments written off and charged 
to reserve amounted to $29,422 and the balance remaining in reserve at 
the end of the year was $2,000,000. The investment in a mortgage covering 
the Flatiron Building amounting to $670,833 was written off by a charge 
direct to surplus. 

The work executed during the year amounted to $19,700,000, and, at 
the end of the year, the balance of work to be done on unfinished contracts 
amounted to $11,100,000. 


Consolidated Income Account Years Ended Dec. 31. 











1933. 1932. 
Profit on pelliding contracts....... isc. ccesss $628,909 $813,762 
I a os ou Saad ts eh des a Sl cn oli as ak as 76,502 62,722 
ee nen eb wen aewne meine 6,281 
re es oats 2g Dh eee edtaccuatnbackues 146,532 82,073 
fi RE ae ee Oe eee $851,943 $964 837 
General and corporate expenses, including State 
franchise taxes and depreciation. _._......---- 638 ,.960 794,876 
PD . cn bbie tite ceeanddmseGcccsccnata $212,983 $169,961 
Dividends on 6% preferred stock.___..._....--. -----.- 37,2 
Dividends on prior preferred stock.__.....-.----  ------ 62,828 
Dividends on 2nd preference stock______.-------- ------ 52,523 
Ba SE Ee 2 a $212,983 $17,360 


x Including net income from suvsidiary operations (before depreciation) 
and profit on foreign exchange. 


Summary of Deficit Account Dec 31 1933. 
Consolidated earned surplus at Dec. 31 1932__----..-------- 
Adjust. of Fed. & State tax accruals of previous years (net) - _ -- 
Difference between par value & purch. price of Geo. A. Fuller 
Co. of Canada, Ltd., pref. stock purchase. -.......-.-.-.- 
po See lee 


$107,192 
15,297 


259 366 
212,983 








EN ica iota ee ect i cai Ai sinc lees in sh ak a ue ey ip a dh th ah ds $594,838 
pe ae a a eee 670,833 
Dividends on Geo. A. Fuller Co. of Canada, Ltd. 6% cumul. 

guaranteed & participating preference stock (net)... _-- 18,391 
Amount credited to reserve for possible losses on investments__ 1,469,422 

Consolidated deficit Dec. 31 1933_...........-..--.~-.... $1,563,809 

Consolidated Balance Sheet Dec. 31. 
1933. 1932. 1933. 1932. 

Assets $s x Liabilities 3 $ 
CO caabecnawe 1,555,568 1,307,151] Accounts payable. 3,551,681 3,169,381 
Work completed, Notes payable... .-.... 75,225 

&c., other accts. Due to U.S. Realty 

rec. and accrued go ee 200,000 

int. receiv., &c_ 3,556,155 3,718,583] Int. & taxes accr'd 12,237 128 523 
Cashin closed banks ere Adv. payments on 
Inventories - - - _ _ - 265,212 352,496 building contrs_ 8,601 ediatuan 
Deferred charges -_ - 195,849 206,003 | Deferred credits - - 2,400 5,000 
Mtges., stks., bds., Mtges.onrealest. 314,640 320,040 

&c., invest., cost 3,836,571 4,422,983] Reserves_..-_--- 2,827,983 1,223,997 
Construction plant 6% pref. stock of 

& equipment__. 1,384,934 1,407,396 Geo. A. Fuller 
Real est. & bidgs_ 1,689,762 1,797,646 Co. of Can., Ltd 69,500 703,500 

x Prior pref. stock. 3,627,900 3,627,900 
y 2nd pref. stock__ 3,501,500 3,501,500 
z Common stock _ - 150,000 150,000 
Earned surplus__def1!,563,809 107,192 

IS, so ole dc 12,502,633 13,212,257 TOON. occ cccus 12,502,633 13,212,257 

x Represented by 36,279 no par shares. y Represented by 35,015 no 
par shares. z Represented by 30,000 shares of no par value. 


Note.—Companies whose accounts are included above are. George A. 
Fuller Co., George A. Fuller Co. of Canada, Ltd., Rockwood Alabama 
Stone Co., Materials Delivery Corp., and Richelieu Development Co., Ltd. 
—V. 137, p. 2982. 


General Foods Corp.—New Vice.-Pres. of Subs.— 

William M. Robbins has been elected Vice-President of Walter Baker & 
Co., Inc., a subsidiary, succeeding George H. Kelley, superintendent in 
charge of production, who will assume charge of General Foods manufac- 
turing operations in Los Angeles.—V. 137, p. 4535. 


General Mills, Inc.—New President of Subs.— 

President James F. Bell announced on Jan. 14 the action of the board 
of directors of General Mills, Inc., accepting the resignation of Harry G. 
Randall as President of Washburn-Crosby Co. of Kansas City, one of the 
associated companies of General Mills, Inc. 

At the same time Mr. Bell stated that he had himself succeeded to the 
Presidency of the Washburn Crosby Co., and that E. P. Mitchell, long 
associated with this company, had been elected Vice-President and General 
Manager, with headquarters in Kansas City.—V. 137, p. 3501. 


General Motors Corp.—Buick Production.— 

Production at the Buick factory has reached 360 cars a day, according to 
Harlow H. Curtice, President of the Buick Motor Car Co., who added: 
‘Our schedule for January is 9, cars and there is every indication that 
this figure will be reached. Production operations are being pushed with all 
—— possible to meet the demand created by the new cars.’’—V,. 138, 
p. 332. 


General Theatres Equipment, Inc.—Chase Bank to 


Receive Share Against Its Claims in Reorganization.— 
e Chase National Bank has agreed to place itself in the same position as 
debenture holders and other unsecured creditors in the forthcoming reorgan- 
ization of the company and will accept common stock of the new company 
for its $15,130,000 claim, it is disclosed in correspondence attached as 
exhibits to the petition of the General Theatres Equipment, Inc., receiver 
to the Court for authority to make the settlement. 

In the meantime and until the reorganization is complete, the Chase 
National Bank will hold as collateral for its claim the following securities: 
133,133 1-3 shares of the Fox Film Corp., class A voting trust certificates, 
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representing class A stock; 24,640 shares of International Projector Corp. 
$7 preferred dividend stock; 19,769 shares of National There Supply 
0. $7 preferred dividend stock; 41,666 2-3 shares of Fox Film Corp., 


class A voting trust certificates 
stock of the Film fone Ore Senne pear 


It was stated in the correspondence that th 
the Guess fete ne - a e agreement on the reduction of 


m $20,310,832 to $15,310,832 and the con- 
sequent arrangement looking toward the reorganization had no effect on a 
pa nnn gt a SS 4 the ot bee In addition, full releases for the 
whic rt 

are t0 fa wows participated in the financing of the company 

er parts of the reorganization plan provide for the loan of working 
=— by the bank to General Theatres quipment, Inc., and an option 
e t dl soaens for one year to purchase from the bank 325,000 shares of 
Pina m class A stock to round out General Theatres’ holdings of Fox 

to 500,000 shares. The price set in the option is $15 ashare. The bank 


had received the Fox Film stock in th izati m 
ron erce.") —V. 138, 6 ae the Fox Film reorganization. (‘‘Journal 


General Tire & Rubber Co. (& Subs. ).—Earnings.— 
Years Ended Nov. 30— 33 

Gross sales 

Profit from operations 
preciation 

Interest on borrowed money 

Charges in connection with commitments and ad- 
justments to reduce to approximate market 

Provision for contingencies 

Provision for loss on deposits in closed banks 

Provision for Federal income tax 


33. 1932. 
$16,197,862 $16,679, 
956,320 1,448, 
249,955 25: 
62,920 
113,532 





Net profit 

Previous surplus 

Common stock dividends returned in connection 
with adjustment of employees stock subscriptions 


$202,354 
3,228,247 
15,902 
$3 ,446 502 
95,887 
21,204 
$3,329,410 
83,893 
$0.15 





ee A re ee 


Shares common stock outstanding (par $25) 85,293 
Earnings per share $2.67 


General Wines & Spirits Corp.—Personnel.— 

George Sykes has resigned as Executive Vice-President and Assistant to 
the President of the U. 8. Industrial Alcohol Co. to become President of the 
General W ines & Spirits Corp. Mr. Sykes, who has for a number of years 
been identified in various enterprises with the present executive group 
dominating Air Reduction Co. and the U. 8S. Industrial Alcohol Co., is 
also a director and Vice-President of U. 8S. Industrial Alcohol Sales Co., 
Vice-President of U. 8. Industrial Chemical Co., Vice-President of A. L. 
Webb & Sons, Inc. and director and Vice-President of Cuba Distilling Co. 

In addition to Mr. Sykes, it was announced that the following have been 
elected directors of General Wines & Spirits Corp.: Alexander M. White 
Jr., Faris R. Russell and Clifton M. Miller, all of White, Weld & Co.; 
Ody H. Lamborn, Don M. Hunt and John Lamborn, all of Lamborn & 
Co., Inc.; Woolsey A. Shepard of the law firm of Wise, Shepard & Hough- 
ton; Vance L. Bushnell, Assistant Vice-President of the Continental Bank 
Selstn Dares’ and J. F. A. Comstedt, Vice-President of General Wines & 

Jorp. 

Other officers elected were: James R. White, formerly Vice-President 
and Sales Manager of Jenkins Bros. Corp., Vice-President in Charge of 
Sales; George Bush, formerly Vice-President and Treasurer of Cuba Cane 
Sugar Corp., Secretary and_ Treasurer; and Robert Barr, former Deputy 
Comptroller in Charge of Purchases and liquor expert for the Ontario 
Liquor Commission, Comptroller.—V. 137, p. 4367. 


(E. M.) Gilbert Engineering Corp., N. Y.—New Name. 


See W. S. Barstow & Co. above. 


Glidden Co.—$2,000,000 U. S. Govt. Tar Suit.— 


The Department of Justice on Jan. 15 filed suit at Cleveland for collection 


of $2,197 ,329 allegedly due the Government ~ the company and the Forest 
c 


City Paint & Varnish Co. on industrial a 
beverage purposes . 
P oe D. Joyce, President of the company, in connection with the 
uit says: 
“It is well known,’’ Mr. Joyce said, ‘‘that we have long sold lacquer 
and lacquer thinner to users and to other manufacturers. Several years 
ago we sold some thinner to a New York manufacturer who was found 
later to be diverting it into bootlegging channels. With our aid the Govern- 
ment traced the alcohol, and when we were named in a suit on advice of 
counsel we pleaded nolo contendere, paying a $10,000 fine rather than enter 
into long and expensive litigation. t is this case which has been brought 
up again. We sold only a few hundred thousand dollars worth of thinner 
altogether.”’ 
Earnings .—For income statement for 2 months ended Dec. 31 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 138, p. 333 


. — Gobel, Inc.— Makes Some Changes in Eexecutive 
Staff .— 


At the organization meeting of directors, the following officers were elected 
to serve for the ensuing year: V. D. Skipworth, President; F. V. Foster, 
Vice-President and Assistant Secretary; Malcolm D. B. Hunter and Henry 
Merkel, Vice-Presidents; A. L. Arthur, Treasurer; Henry A. Ingraham, 
Secretary: J. P. Anderson, Assistant Treasurer; and W. H. Garside, Con- 
troller. The executive committee consists of Messrs. Skipworth (Chairman), 
Hunter and Ingraham, and Joseph J. Kerrigan and John J. Vennack, the 
latter two being new members of the committee. The officers, with the 
exception of Messrs. Skipworth, Hunter, Merkel and Ingraham, are 
newly elected. 

At the annual meeting of the stockholders, the following were elected 
directors for the ensuing year: V. D. Skipworth, Henry Merkel, Malcolm 
D. B. Hunter, J. E. Decker, Maurice Lehman, Grosvenor Farwell, Henry 
A. Ingraham, John Vanneck and Joseph J. Kerrigan.—V. 137, p. 4704. 


Great Atlantic & Pacific Tea Co.— Sales.— 
f —-- Sales ——Tonnage Sales 
_Period— 933. 1932. 1933. 193 
Five weeks end. Apr. $88 ,923 ,239 46 
Four weeks end. Apr. 29 72,368,706 
Four weeks end. May 27 72,447 ,440 
Five weeks end. July 1 7 86 ,061.988 
Four weeks end. July 29 34 2° ) 
Five weeks end Sept. : < 9: 9 323 ,8 
Four weeks end. Sept. 30 vi 3,634,882 
33 8! vi 
7 


ohol allegedly diverted for 





Four weeks end. Oct. 28 
Five weeks end. Dec. 2 
Four weeks end. Dec. 30 


Tota, 44 weeks_____$658: 
—V. 137. p. 4367. 


Gulf Oil Corp.— Tenders.— 

The Union Trust Co. of Pittsburgh, trustee, Pittsburgh, Pa., will until 
noon on Jan. 31 receive bids for the sale to it of 20-year 5% s. f. debenture 
gold bonds, dated Feb. 1 1927, to an amount sufficient to exhaust $1,500,- 
000, at prices not to exceed par and interest.—V. 137, p. 3681. 

Gulf States Steel Co.—EFarnings.— 

For income statement for 3 and 12 months ended Dec. 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 138, p. 333. 

_(A.) Hollander & Sons, Inc.—Resumes Dividend.—The 
directors on Jan. 16 declared a dividend of 1214 cents per 
share on the common stock, par $5, payable Feb. 15 to holders 
of record Jan. 31. Quarterly distributions of 62)4 cents per 
share were made from Feb. 15 1926 to and incl. Nov. 15 
1928 on the old no par value common stock, the par value 
of which was changed by the stockholders early in 1933; 
no payments since.—V. 137, p. 1588. 


3623. 
63.864.440 386.947 


4,228,247 





4,501,250 
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Hart-Carter Co. (& Subs.).—Earnings.— 
Years End. Nov. 30— 1933. 1932. i. 
Gross profits on sales__-— $48,161 53,8 $299 ,203 
Royalties received 44,534 38,896 50,237 

Other income 13,588 19,006 2 


Total ~ $106,283 $111,731 
Sell., gen. & adm. &c., 


$371,690 





$866,158 
664,086 
58,613 
12,607 
pf.$130,852 
267 ,953 
225,075 
$362,177 








$126,000 $167,450 
Balance Sheet Nov. 30. 
Assets— 1933. 1932. Liabilities— 1933. 
a Plant & equipm’t$1,054,622 $1,185,063|c Preferred stock. $699,500 
Pats., trade marks 1,900,980 1,936,890|d Common stock. 1,500,500 
Treasury stock... 235,746 | Paid-in surplus... 2,308,020 
Prepayments 15,187 | Earned surplus- -- 55,409 
Cash 703,635 | Accounts payable. 16,748 A 
b Receivables_ __- 188,387 | Accrued inc. taxes 36,600 35,000 
Municipal bonds--. 60,235 | Other accruals. .__ 23,021 21,183 
U. 8. Govt bonds. 
Other investments 
Inventories 


$238,490 


79,500 
365,058 398,812 

$4,639,797 $4,723,954 $4,639,797 $4,723,954 
a After reserve for depreciation of $900,489 in 1933 and $777,720 in 1932. 
b After reserve for bad debts of $38,066 in 1933 and $30,675 in 1932. 
c Represented by 139,900 no par shares. e Represented by 300,100 no 
par shares.—V. 136, p. 668. 


Holly Development Co.—FEarnings.— 


For income statement for 11 months ended Nov. 30 see ‘‘Earnings 
Department”’ on a preceding page. . 


Balance Sheet Nov. 30. 

Assets 1932. 1932. Liabtlities— 
Capital assets _ _ . .$2,834,350 $2,666,596 | Capital stock 
Investments and 

advances....-.- 260,750 
Marketable secur - 146,979 
Accts. receivable- 16,546 
Inventory 1,536 
Cash 192,462 
Deferred charges-— 801 











1933. 1932. 
$900,000 $900 ,000 
Taxes accrued_-__- 1,981 997 
226,750! Accounts payable_ 7,453 4,334 
194,502} Reserve for taxes _ 156,850 117,674 
17,821) Reservefordeprec. 767,817 763,266 
2,586 | Reserve for deplet. 1,174,349 1,028,073 
125,385] Capital surplus... 317,046 292,878 
1,217| Earned surplus... 127,927 127,635 


$3,453,424 $3,234,857 





Total .....-.-- $3,453,424 $3,234,857 
—V. 137, p. 2984. 


Honey Dew, Ltd.—Board Reduced—Suit.— 

With the result of the suit of this company against F. J. Ryan, Don. E. 
Ryan and Jerry McCarthy still pending the decision of the Courts, the 
shareholders met on Dec. 29 1933 at the postponed annual meeting and 
ratified a proposal to reduce the directorate to nine members from 11. Six 
members of the old board were re-elected, R. B. Lindsay, R. H. Lindsay, 
E. H. Lindsay, Eric C. Lindsay, Walter G. Lumbers and Howard L. 
Walker, while the following three new directors were added: Thomas 
McQuillan, D. W. Lang, K. C., and J. A. Gairdner. 

Among the former directors who were not re-elected were F. J. Ryan 
and Don. E. Ryan against whom the company brought suit early in 1933 
to recover $600,000 damages for alleged misrepresentation and breach 
of warranty in connection with the purchase by the company in July 1928. 
of United States rights. Other directors who retired from the board are 
James Langskill, H. E. Manning and Allan Ross. 

A definite upward trend in business during the last five months of 1933 
was reported by President Ross H. Lindsay, who stated that December 
—— had ee particularly gratifying. (Toronto ‘‘Financial Post.’’).— 
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Horn Hardart Baking Co.—New Vice-President.— 
Arthur R. Kane, formerly Assistant Secretary and Assistant Treasurer, 
has been elected a Vice-President.—V. 138, p. 156. 


Hotel D’Alba, Palm Beach, Fla.—Bondholders to Receive 
534 Cents on Dollar.— 


The Real Estate Bondholders’ Protective Committee (George E. Roose- 
velt, Chairman) in a letter dated Jan. 13 addressed to depositors of Ist mtge. 
sinking fund 64% % coupon gold bonds of Southern Florida Realty Corp., 
secured by Hotel D’Alba, Palm Beach, Fla., states: 

The agreement dated Oct. 9 1933 between the committee and Robert E. 
Graham & Co., Inc., was approved by the arbiter at a hearing held on Nov. 
13 1933 and has been consummated. 

The agreement provided for the sale of all of the deposited bonds of this 
issue at a price of $7.50 for each $100 in principal amount thereof. The 
gross purchase price for the deposited bonds was $269,685, bonds in the 
aggregate principal amount of $3,595,800 having been on deposit with the 
committee at the time of the closing. From the gross purchase price a 5% 
brokerage commission amounting to $13,484 was deducted and paid, as 
provided in the agreement, leaving a net purchase price of $256,201. 

The unpaid portion of the total expenses, amounting to $12,342, and the 
principal of the $14,000 bank loan have been or will be paid from the net 
proceeds of the sale of the deposited bonds. 

From the balance available after allowance for the payment of such 
expenses, the committee is now distributing $5.75 in cash for each $100 in 
principal amount of bonds to all holders of certificates of deposit representing 
bonds of this issue. The total amount distributable to depositors on this 
basis is $206,758. : 

All holders of certificates of deposit representing bonds, should send in 
immediately their certificates of deposit to the depositary, Continental 
Bank & Trust Co., 30 Broad Street, N. Y. City. Upon the receipt of such 
certificates of deposit, the depositary will transmit by mail to the record 
holder of each certificate of deposit at his address appearing on the books 
of the depositary a check made out to his order in the amount payable 
thereon, as above stated.—V. 137, p. 3156. 


Howe Sound Co.—FEarnings.— 


For income statement for 3 and 12 months ended Dec. 31 see ‘‘Earnings 
Department”’ on a preceding page. 
Metals Sold— 
Ounces gold 
ence silver 
20unds copper ’ ’ 
Pounds loan 34,308,395 32,822,581 
Pounds zinc 17,415,597 15,538,900 
Sales of current production of copper were continued during the quarter. 
Results for the current quarter include profit of $68,903 on metals sold 
from inventory Dec. 31 1932.—V. 137, p. 4536 


Hunter Mfg. & Commission Co.—Riverdale Mills Stock 
Sold at Auction.— 

James A. Chapman Sr., President of the Inman Mills and Operating 
President of the Riverdale Mills at Enoree, Spartanburg County, 8S. C., on 
Jan. 9 purchased at auction two large blocks of stock in the Riverdale 
Mills, both common and preferred shares. 

There were 4,764 shares of common stock and 5,126 shares of preferred 
stock belonging to the Hunter Mfg. & Commission Co., or the controlling 
interest in the Riverdale Mills. 

Mr. Chapman stated that the sale did not affect in any way the manage- 
ment or operation of the Riverdale Mills. The officers of the company are 
James A. Chapman Sr., President and Assistant Treasurer, and B. F. 
McComick, Secretary. Riverdale Mills have 32,240 spindles. 

The entire holdings of the Hunter company in Riverdale Mills were 
included in the sale.—V. 137, p. 4536. 


India Tire & Rubber Co.—New Plan.— 
Wilfred H. Collins, representing creditors, and Attorney Stanley Den- 


linger have submitted to Summit County Court of Common Pleas at Akron, 
O., a new plan for cleaning up the case of the company. 





Total 


4th Quar. 3rd Quar. 
4,28) 


,286 
1,173,765 


31062229 2.201.876 
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The Brepeess calls for a new company to be known as the India Tire Co., 
to which all the assets of the old company would be sold. 

he new company is to offer unsecured creditors one-third of their 
claims in cash, payable on or before March 1, or the full amount of claims 
in senior shares of stock to be known as class A 6% prior preferred stock 
of $100 par value. To those who desire neither of the above will be offered 
a note for two-thirds of their claims payable in three years with interest 
at6%%. It is reported that of the $1,158,000 of unsecured creditors there 
are more than $150,000 now willing to accept stock. 

Old preferred stockholders are to receive a new junior preferred to be 
known as class B 6% non-cumulative preferred share for share. Old 
gama stockholders will receive new no-par common share for share.— 

- 138, p. 156. 


Industrial Rayon Corp.—L£arnings.— 


Calendar Years— 1933. 1932. 1931. 1930. 
Net profit after deprec., ae 

int. & Fed. taxes._... $1,806,792 $237 251 $683,891 $1,547,529 
Shares capital stock out- 

standing (no par) ..-- 200 ,000 144,299 144,999 200 ,000 
Earnings per share. -.-- $9.03 $1.64 $4.71 $7.74 


—V. 137, p. 4705. 


International Combustion Engineering Corp.—RKe- 
veivers’ Fees Cut.— 

Requests for final allowances made by receivers, attorneys, accountants 
and others for work in connection with the equity receivership of the 
corporation and the Combustion Engineering Co. were cut Jan. 17 by 
Federal Judge Alfred C. Coxe from $463,777 to $186,437. The largest 
sum demanded was $191,400, sought by Cravath, De Gersdorff, Swaine & 
Wood, attorneys for the receivers. They had already received $95,000. 
Judge Coxe allowed the firm an additional $65,000. 

The Irving Trust Co. and Wilfred R. Wood were the receivers. 

Mr. Wood, who received allowances of $101,333, asked for no more. 

The Irving Trust Co., which received $84,333, asked for an additional 
$16,000, which the court declined to allow.—-V. 137, p. 1062. 


International Paints (Canada), Ltd.— Earnings .— 











Years End. Sept. 30— x1933. 1932. 1931. 1930. 
Nét profit from oper... loss$2,031 $5,909 $65,875 $166,373 
Provision for deprec.--- 27 304 26,037 25,781 25,427 
Provision for income tax 8 <se«.- 8  wneane 6,983 11,500 
‘Rremere? tO SGREPEL FES'VE 8 cccwe ll ewww 4,009 14,095 
eee, Soe GOO. OR OOCUE. —«s_cwwces lew ewe . ie 

Coo loss$29,.335 loss$20,128 $25,696 $115,352 

evious surplus__....- 39,016 58,719 80,272 55,920 
Reserve not required - ~~ 7.  sgssduw cena eee 

Total surplus_....--- $13,222 $38,591 $105,969 $171,272 
PRGnerved Grvigemas. 2. 22 ceceee 00s wwwcs 47,250 63 ,000 
ea, ctecee «sttene  “asiwend 28,000 
Add’l income tax paid in 

respect of profits to 

WEG: GO LUCLanEenwe «© . ovnvee SGn |: .,eeehe- « hedalon 

Surplus Sept. 30_---- $13,222 $38,190 $58,719 $80,272 

arns. per sh. on com- 

bined A & B stocks 

Ss ”. BR Nil Nil Nil $1.87 


x Including subsidiary companies. 

J. W. Stewart, President, states in part. 

An amount of $20,000 has been transferred from general reserve to 
investment reserve. Directors have deemed it advisable to do this on 
account of the depreciation in the value of certain investments acquired 
as a part of the assets of the Holland Varnish Co., Ltd., in 1928. 

During the year company acquired the business of A. yn A & Son Co. 
A new wholly-owned subsidiary company has now been organized bearing 
the same name, with an authorized and issued capital of $50,000, company 
has subscribed for the whole of this capital stock, and in payment therefor 
has transferred to the new subsidiary the good-will, patents, &c., of the 
Ramsay business. This transaction is reflected in the increase of $50,000 
in the item of ‘‘good-will, patents, formulae.’’ 


Balance Sheet Sept. 30. 











Assets— x1933. 1932. Liabilities— x1933. 1932. 
Land,bidgs.,mach. $504,882 %446,487|714% pref. stock. $840,000 $840,000 
Good-will, trade- a Common stook & 

marks, &c___-. 190,001 140,000 ee 13,221 38,190 
Stock of other cos- b8,101 28,101\1lst mtge. 7% 

Inv. in & amounts sterling bonds-_- Co!) wi 

due fr. asso.cos. ------ 68,891! Accounts payable_ 37,816 19,436 
Inventories... .- 239,211 161,693 | Reserve for depre- 
Accts. receivable_. 116,716 66,797 epee 150,400 121,047 
Dom.of Can. bds. ...... 97 ,294 | Accrued liabilities_ ae | <saese 
ieee 35,862 30 636 | Mtge. payable- - _- oat | isenen 
= eee OS eee General reserve. - 10,317 30,317 
Prepd. ins. & taxes 11,031 9,089 

0 ae $1,205,805 $1,048,990 eee $1,205,805 $1,048,990 


x Including subsidiary companies. a Represented by 20,860 no par 
shares class A stock and by 7,140 no par shares class B stock. b After 
deducting reserve of $20,000.—V. 135, p. 4223. 

International Paper Co.—Obituary.— 

Rudolph Pagenstecher, a director of the International Pa 


the International Paper & Power Co., died on Jan. 10 in New 
V. 137, p. 4197. 


Interstate Department Stores, Inc.-—December Sales.— 


Sales for Month and Eleven Months Ended Dec. 31. 
1933—Month—1932. Increase. | 1933—11 Mos.—1932. Decrease. 
$2,417,973 $2,280,929 $137 ,044 | $16,484,732 $17,387,439 $902,707 


Note.—Above figures include company’s own departments, but do not 
exclude groceries and leased departments.—V. 138, p. 334. 


Interstate Hosiery Mills, Inc.—ZIJncreases Dividend 
Rate—Stock Placed on a Quarterly Basis, Instead of Semi- 
Annually.—The directors on Jan. 13 declared a dividend of 
$2 per share on the no par capital stock for the year 1934, 
age quarterly at the rate of 50 cents per share on Feb. 15, 

ay 15, Aug. 15 and Nov. 15 to holders of record Feb. 1, 
May 1, Aug. 1 and Nov. 1 1934, respectively. This com- 
pares with semi-annual distributions of 40 cents per share 
made on Feb. 15 and Aug. 15 1933, 25 cents per share on 
Aug. 15 1932 and 40 cents per share on Feb. 15 1932. It is 
announced that the dividends for 1934 are payable out of the 
past year’s earnings.—V. 136, p. 4100. 


Iron Fireman Mfg. Co.—Dividends for 1934.— 

The quarterly dividend of 20 cents per share payable March 1 1934 to 
holders of record Feb. 10 is the first installment of the dividend of 80 cents 
per share declared for the year 1934 on the no par common stock, it is 
announced. syonttenty, distributions of 10 cents per share were made on 
this issue on March 1, June 1 and Sept. 1 1932; none since.—V. 138, p. 334. 


(Rudolph) Karstadt, Inc.—Readjustment Plan Declared 
Operative—Cash Payment of $75 Expected to Be Made to 
Assenting American Bondholders About Feb. 5.— 

The plan for the readjustment of debt and capitalization, involving a 
change in the status of the $13,793 ,000 outstanding first mortgage collateral 
6% bonds originally sold in this market, has m deci operative 


according to an announcement made Jan. 17 by the bondholders’ D mgae, A 
committee, headed by Robert O. Hayward of Dillon, Read & Co. More 


r Co. and 
ork City.— 


than $10,600,000 of the bonds have been deposited with the committee 
under the plan. (For outline of plan see V. 136, P- 2806.) 
s1e = involves a cash payment of $75 with respect to each assenting 


nd deposited in New York. Against this payment there will be a 
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corresponding reduction in the principal amount of the bond, which will 
then be placed on an income basis. R cash payment of 315 Reichsmarks 
will be made with respect to each assenting bond deposited in Germany. 

The committee expects that the plan will be carried out and that payment 
will be made on or about Feb. 5 to holders of certificates of deposit of record 
on Jan. 31. No deposit of bonds under the plan will be accepted between 
Jan. 31 and the date of such payment to assenting bondholders. There- 
after, the company will permit bonds to be deposited under the plan, either 
in New York or in Berlin, but only on condition that bondholders depositing 
after the date of consummation of the plan will be entitled to receive as a 
cash payment $20.10 in New York, out of the trust funds now held for the 
bonds here and the equivalent of $54.90 in ‘‘free’’ Reichsmarks out of trust 
funds held for the bonds in Berlin. 

In so far as it may be possinle under German foreign exchange regulations, 
German foreign exchange authorities have indicated that they will approve 
the transfer in full into dollars of interest payable on assenting bonds, 
unless this interest exceeds 4% in any one year.—V. 137, p. 3847. 


(Julius) Kayser & Co.—Resumes Common Dividend.— 

The directors on Jan. 18 declared a dividend of 25 cents per share on the 
common stock, par $5, payable Feb. 15 to holders of record Feb. 1. Quar- 
terly distributions of like amount were made on the old common stock of 
no par value from May 1 1931 to and incl. Feb. 1 1932; none since. The 
common stock was changed in November 1932 from shares of no par value 
to shares of $5 par value, one new share being issued in exchange for each 
no par share held.—V. 137, p. 3157. 


Kelvinator Corp.—Earnings.— 

For income statement for three months ended Dec. 31 see ‘‘Earnings 
Department’ on a preceding page. 

George W. Mason, President, says ‘‘the Decemper quarter last year 
had the benefit of substantial shipments of new models which were lacking 
this year due to the fact that the introduction of new models was de- 
ferred. Current unfilled orders on hand indicate that January shipments 
will approximate the combined shipments of January and February last 
year. Factory production has, been increased. Employment is sub- 
stantially in excess of the total at this time a year ago.”’—V. 138, p. 157. 


Keystone Custodian Funds, Inc.—Series B Dividend.— 

The corporation on Jan. 15 paid a semi-annual dividend of 28.44 cents 
per share on the series B shares to holders of record Dec. 30 1933. This 
compares with 23.52 cents per share paid on July 15 last and 26.83 cents 
per share on Jan. 15 1933.—V. 137, p. 2112. 


Kingsbury Breweries Co.—Sales Manager .— 
President Daniel C. Blesser announces the appcintment of Frederick W. 
Nash as Sales Manager for the company.—V. 137, p. 4020. 


Knickerbocker Insurance Co. of New York.—Merger. 

The stockholders on Dec. 31 approved the acquisition by this company 
of the Cosmopolitan Fire Insurance Co. of New York. Capital of the merged 
companies would be $1,000,000, consisting of 200,000 shares of $5 par value 
stock.—V. 137, p. 2816. 


(B.) Kuppenheimer Co.—New Directors, &c.— 

Maurice L. Rothschild, prominent Chicago clothing merchant, and 
Louis Schlessinger have been elected directors, replacing Ludwig Stein 
and Julius A. Moses. 

The stockholders have ratified a change in the company’s by-laws creat- 
ing an additional office of Vice-President. 

At the directors’ meeting which followed the annual stockholders’ meeting 
B. J. Cahn was re-elected Chairman of the board and will also serve as 
President; Louis Schlessinger, Ferdinand L. Metz, Charles W. Livingston 
and Marcus Glick were elected Vice Presidents: H. C. Furneaux was 
re-elected Secretary and Treasurer.—vV. 138, p. 147. 


Lackman Brewing Co., Cincinnati.—Cancels Subscrip- 
tions to Stock.— 


John W. Powers, director of the State Division of Securities of Ohio an- 
nounced Jan. 9 that $6,896.88 collected in the sale of stock for the company 
has been returned to stockholders. 

When Mr. Powers approved the sale of 750,000 shares of class A stock at 
$1 a share for that concern he required that the proceeds be deposited in 
his name with the Central Trust Co. of Cincinnati until the brewery became 
a going concern. Counsel for the company recently informed him that the 
purpose of the organization had not been realized, Mr. Powers said. 


Lane Co., Inc., Altavista, Va.—Smaller Dividend.— 
The company for the last quarter of 1933 paid a dividend of $1 per share 
on the common stock, no par value, making a total of $6 for the year. 
—- — quarterly dividend of $1.75 per share was also paid on the 
ref. stock. 
* A distribution of $2 per share was made on the common stock on Oct. 1 
1933, as compared with $1.50 per share in each of the two preceding 
quarters.—V. 137, p. 2470. 


Libby, McNeill & Libby.—New Director.— 

W. E. Gellerson, Vice-President in charge of Pacific Coast operations 
at San Francisco, has been elected a director, filling the vacancy caused 
by the death last Feoruary of L. A. Carton.—V. 137, p. 3336. 


Loew’s, Inc.— Meeting Postponed.— 

The annual meeting of stockholders postponed from Nov. 16 to Jan. 16, 
has again been postponed a month because of lack of a quorum. The 
committee representing noteholders of the Film Securities Corp. with 
660,900 shares of Loew’s stock, requested a postponement for time to 
transfer the stock to their names.—V. 137, p. 3683. 


Luther Manufacturing Co.—Resumes Dividend.— 

A dividend of $1 share has been declared, payable Feb. 1 to holders 
of record Jan. 16. like amount was paid each quarter from Nov. 2 1931 
to and incl. May 2 1932; none since. Previously, the company made 
quarterly distributions of $2 per share on the stock.—V. 137, p. 3683. 


McGolrick Bond & Mtge. Co.— Defers Dividend.— 

The directors have voted to defer the semi-annual dividend due at this 
time on the preferred stock. The last regular semi-annual payment of 
$3.50 per share was made on this issue on July 16 1933.—V. 133, p. 492. 


McIntyre Porcupine Mines, Ltd.—Ezitra Dividends.— 
The directors have declared a bonus of 12% cents per share and an extra 
dividend of 12% cents per share in addition to the regular quarterly divi- 
dend of 25 cents per share, all payable in United States funds and free of 
all taxes on March 1 to holders of record Feb. 1. Like amounts were 
distributed on June 1, Sept. 1 and Dec. 1 last. 
one extra distribution of 1244 cents per share was made on March 1 


Earnings .— 


For income statement for 3 and 9 months ended Dec. 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 2985. 


(Arthur G.) McKee & Co.—Dividend Action Deferred.— 

The directors have decided to defer action on the quarterly dividend 
ordinarily payable about Jan. 1 on the class B stock, no par value. From 
July 1 1932 to and incl. Oct. 1 1933, the company paid 50 cents per share 
each quarter on this issue as compared with 871% cents per share pre- 
viously.—V. 137, p. 2113. 


Macassa Mines, Ltd.— A cquisition.— 

The company on Jan. 3 announced officially that it has taken over 925,290 
shares of United Kirkland Gold Mines, Ltd., out of the authorized out- 
standing capital of 1,300,01C shares and has issued in exchanged therefor 
92,529 shares of new Macassa stock out of the additional treasury shares 
created through the reorganization of the capital structure of that com- 
pany, which became effective on Dec. 27 1933, the ratio of exchange being 
one new Macassa share for ten shares of United Kirkland Gold Mines, Ltd. 

Through the exchange, Macassa Mines, Ltd., has acquired the five 
additional claims, belonging previously to United Kirkland Gold Mines, and 
——— the original Magassa property on the south. 

he directors of Macassa Mines, Ltd., it was also announced, have now 
authorized the uisition by the company of the remaining outstanding 


shares of United kland Gold Mines, Ltd., gee | to 374,720 shares, 
upon the same ratio of exchange basis, which willfcal 
further 37,472 shares of new Macassa stock. 


for the issue of a 
._ Ke 
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notice is being sent to the registered shareholders of the United 
Kirkland company inviting them to tender their United Kirkland shares for 
exchange into Macassa on the basis of one new Macassa for ten United 
vis bm offer to remain open for ‘acceptance until Jan. 31 1934.— 


Manhattan Shirt Co.—Proposed Reduction in Stock.— 
ers ° 
the ditions an - vo an. 22 on approving a proposal to reduce 


m stock to 230, ' 
par $25.—V. 138, p. 335. 230,000 shares from 300,000 shares 


Marmon Motor Car Co.—New Corporation Formed— 
Organized to Build Marmon Cars, &c.— 


The Marmon sixteen with important improvements and refinements 
shortly will return to a place of prominence in the automotive industry—a 
Place that has been occupied by Marmon cars for a third of a cent ° 

Moreover, activity at the company’s plant will soon be renew on a 
scale that will embrace other important phases of automotive manufacturing, 
aside from the production of passenger cars. 

These developments are revealed in the announcement at Indianapolis 
by A D. Sterner and S. N. Wheeler, heading a National investment bank- 
ing syndicate, of completed plans for the formation of the American Auto- 
motive Corp. of Indianapolis. 

he new company, according to Mr. Sterner and Mr. Wheeler, has com- 
pleted all arrangements for the acquisition of a major portion of the plant, 
equipment, inventory, &c. of the Marmon Motor Car Co., and is in a 
==! to begin the production of Marmon sixteen automobiles almost 
mmediately. Activities of the new com 7 will be expanded to include 
the manufacture of racing cars, high-s aviation and marine engines and 
—- equipment for Army use, the announcement said.—V. 137, D. 


Massachusetts Fire & Marine Insurance Co.—Resumes 
Dividend .— 


The directors recently declared a dividend of $5 per share, payable 
Dec. 26 1933 to holders of record Dec. 20 1933. Quarterly payments of 
$2.50 per share were made in January and April 1932; none since. 

The stock of this company is held, with one small exception, by the 
Great American Insurance Co. or by the directors of the Massachusetts 
company as qualifying shares.—V. 135, p. 828. 


Mathieson Alkali Works, Inc.—Admitted to List.— 

The New York Curb Exchange has admitted to unlisted trading privi- 
lopes the part paid receipts evidencing the payment of the first instalment 
of $10 per share against subscription for additional shares of common stock. 


Dabo. paid receipts shall be dealt in ‘‘when as and if issued.’’"—V. 137, 


Melchers Distilleries, Ltd.— Admitted to Dealing.— 


The New York Produce Exchange has admitted the (no par) class A 
stock to dealings.—V. 136, p. 1029. 


Metal & Thermit Corp.—Removed from List.— 


The New York Curb Exchange has removed from unlisted trading privi- 
leges the common stock of (no par).—V. 137, p. 2645. 


Minneapolis-Honeywell Regulator Co.—Eztra Divi- 
dend.—The directors on Jan. 16 declared an extra dividend 
of 25 cents per share on the common stock, no par value, 
both payable Feb. 15 to holders of record Feb. 3. Last 
year the company paid quarterly dividends of 25 cents per 
share on Feb. 15 and Nov. 15 and on the latter date also 
made an extra distribution of 50 cents per share, which it 
had been announced was equivalent to two quarterly divi- 


dends, which had been omitted during 1933.—V. 137, 
p. 2986. 


Montgomery Ward & Co.—Pays Part of Accumulations 
on Class A Stock.—The directors on Jan. 16 declared a 
dividend of $5.25 per share on account of accumulations on 
the $7 cum. class A stock, no par value, payable Feb. 12 to 
holders of record Jan. 27. The last regular quarterly pay- 


= $1.75 per share was made on this issue on April 
1932. 


Following the above distribution, accurals on the class A 
~~ amount to $7 per share as of Jan. 1 1934.—V. 138, 
p. 336. 


Morgenstern & Co.—Successor Trustee.— 

The Manufacturers Trust Co. has been elected successor trustee to the 
Bank of U. S. for an issue of $125,000 10-year sinking fund mtge. 6% gold 
bonds, dated July 1 1929. Holders of these bonds have been requested 


to make themselves known to the Manufacturers Trust Co., as successor 
trustee 


Morris Plan Co. of New York.—Pays Interest.— 

Approximately 17,000 Morris Plan certificate owners on Jan. 3 received 
semi-annual interest checks totaling $322.853, it was announced. This 
was the 43d consecutive interest payment. Since inception, a total of 
$11,910,504 in interest has been paid to certificate holders. It was also 
announced that the company reported a gain in outstanding certificates 


in the last quarter of 1933 with an aggregate on Jan. 1 1934 of $21,630,513. 
—V. 137, p. 3158. 


Mortgage Insurance Corp.—Plan A pproved.— 

Walter H. Rolapp, President of the corporation, has announced that the 
company’s plan of reorganization had been officially approved by certificate 
holders. 

Holders of more than the necessary percentage of certificates in each of 
the 26 outstanding trusts have assented to the amendments to the trust 

eement which were proposed 4 the corporation to facilitate the handling 
of mortgages under currently abnormal conditions, he stated. ents 
received amounted to over 96% of the outstanding certificates which total 
approximately $5,000,000. 4 

These assents were secured within less than a year since the proposal 
was first submitted and will make currently ible the continued opera- 
tions of the Mortgage Insurance Corp. for the orderly liquidation of the 
trusts, it was stated.—V. 137, p. 2817. 


Moss Gold Mines, Ltd.—Reorganization Approved.— 


The creditors and stockholders on Jan. 4 approved the plan of reorgani- 
zation outlined in V. 137, p. 4707. 


Moto Meter Gauge & Equipment Corp.— Merger Terms 
Announced.—See Electric Auto-Lite Co. above.—V. 137, 
p. 4539. 


(F. E.) Myers & Bro. Co.—New Directors.— 

J. C. Frentz, Assistant Secretary of the company, and A. V. Cannon, 
attorney of Cleveland, have been elected dir » suc a 

illiams, who resigned some time ago when he became Federal Reserve 

ent and Chairman of the Board of Federal Reserve Bank, and J. R. 

utt of Cleveland.—V. 137, p. 4539. 


National Bellas Hess, Inc.— Sales Up 85 7.— ‘ 

rters Ended Dec. 31— 33. 32. ncrease. 

oki canes $2,320,156 $1,248,950 $1,071,206 
President Carl D. Berry on Jan. 15 stated: 

“The increase in sales was due in part to the fact that the company had 

a larger catalogue with a wider circulation this year than last, although the 

increase in the smopenes “ the company’s rural customers had much to do 

th the company’s showing. 

wirhe adoption Of the NRA code on Aug. 1 increased operating expenses, 

thus affecting profits. The company however, has readjusted other ex- 

penses so that net profits for the six months ending Jan. 31, which is the 
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first half of the company’s fiscal year, should be materially greater than 
the ee profits reported for the ten months ended July 31 1933."°-—V. 137, 


National Dairy Products Corp.—Stockholders Increase. 


Dec. 31°33. June 30°33. Dec. 31 '32. Dec. 31 ’31. 
Me, ¢ age <'° ee 68,890 66,366 65,705 58,159 


National Fabric & Finishing Co.— Annual Report.— 
Charles C. Hoyt, President, states in part: 


“By a resolution adopted at a special meeting of stockholders held Sept. 29 
1933, directors were authorized to make distributions to stockholders, from 
time to time and in its discretion, of capital assets no longer needed in the 
conduct of the business. Under this authority two such yments have 
since been made to common stockholders on account of capital, namely $2 
per share Me yy on Oct. 20, holders of record as of Oct. 5, and a similar 
amount of $2 per share on Dec. 23 to holders of record as of Dec. 13 1933. 

hese payments bring the total amount so distributed to $14 per share. 
It is anticipated that further distributions may be made as conditions permit. 
In addition, a special dividend of 60c. a share was paid out of the 

earnings of the company on Sept. 1 1933. 

“All preferred stock of the company has been canceled and extinguished. 

In spite of the first four of the fiscal year being unsatisfactory, the St. 

Louis bleachery, for the 12 months ended Sept. 30 1933, showed net income 
after ample depreciation charges, of $124,544 as compared with $30,481 in 
1932. he remaining merchandise inventory of the parent corporation 
has been entirely liquidated during the year, but this liquidation, general 
administrative expense and adjustment of reserves for losses on leases caused 
a loss for the fiscal year of $12,720. This sum subtracted from the earnings 
of the active St. Louis plant leaves consolidated net earnings of $111,824 
before deduction of the substantial loss incurred in the sale of a portion 
of the abandoned Lowell factory. 
“On Sept. 29 1933, by authority of the stockholders, approximatel 
third of the dismantled Lowell pro y was sold to Carter Realt; 0. for 
$10,500, resulting in a loss from the depreciated book value of $119,507. 
This loss in turn resulted in an overall deficit for the fiscal year of $7,684. 
Due to this loss and substantial adjustments of depreciation and reserves 
made necessary by the sale of capital assets, the earned surplus of $16,396 
at Oct. 1 1932 became an earned deficit of $82,145 at Sept. 30 1933. Over 
the same period capital surplus increased from $518,535 to $594,237. 

‘*‘More recently the remaining portions of the idle Lowell plant site and 
buildings have been conveyed to Carter Realty Co. for a price of $21, 
Stockholders will recall that over a 


one- 


~—— of several years all efforts to 
dispose of this property, in whole or in part, for a reasonable sum proved 
utterly unsuccessful. irectors therefore believe that the above mentioned 
sales, notwithstanding the large book loss suffered, should result in marked 
benefit to stockholders on account of eliminating taxes and other carrying 
charges which, in the last fiscal year, amounted to over $17,000. It should 
be noted that, although this expense is represented by cash actually dis- 
bursed, the above amount was charged to reserves hitherto set apart from 
capital surplus for the purpose and hence do not appear in operating ex- 
penses. 


Consolidated Comparative Balance Sheet Sept. 30. 
1933. 1932. Liabiitites— 1932. 
Accounts payable. $14,009 
$88,074 $66,101 | Accrued items---_-_ 7,955 7,125 
Provision for loss 
35,491 on prop’y leases 
Other reserves... 
43,614 Com. stock (par 
44,931 
814 
78,551 


Assets— 
Cash in banks and 


77,591 
38,794 


242,600 
518,535 
16,396 


Munic. short-term 
notes and bonds 
Pub. utility bonds 
dh ere 
Accrd.int.on bonds 
Accts. & notes rec. 
Inventories: 
Nat'l Fabric & 
Finishing Co. 
Lowell Bleachery 
Investments 
Mtge. receivable_- 
Plant & equip. at 
8t. Louis, Mo. 
Plant and equip. at 
Lowell, Mass-_.- 
Prepaid items__-.-. 


24,473 


$10 per share)... 243,100 
Capital surplus... 594,837 
Earned surplus... defg2,145 


470,414 


19,536 
12,729 


$878,400 
—V. 135, p. 4226 


National Press Building Corp.—IJnterest Payment.— 

Lawrence B. Campbell, receiver has been instructed by Justice F. D. 
Letts of the Supreme Court of the District of Columbia to make a semi- 
annual interest payment on Jan. 15 on the corporation's first mortgage 
534 (0 bonds. e amount of the payment will $182,332.—V. 136, p. 


National Radiator Corp. (Del.)—Reorganization Invalid.— 

The reorganization of the corporation was invalidated in a ruling handed 
down Jan. 8 by the U. 8S. Supreme Court holding such was necessary in 
order to determine the claims of those who oppo: it. The First National 
Bank of Cincinnati and International Heater Co., holders of debentures, 
sued to prevent the reorganization on the basis decided upon by the re- 
organization committee.—V. 136, p. 2256. 


National Surety Corp.—Report of President.— 

Vincent Cullen, President, in his report for 1933, states: 

Corporation was organized on April 29 1933 to do a general fidelity, 
surety, burglary and forgery business; also plate glass and credit insurance. 
The volume of business for the first eight months period ending Dec. 30 
was $5,714,802. The percentage of each class was as fo.lows: 

Fidelity 21.2% 
Public official 
—- and brokers blanket 


14,522 
$915,051 











$878,400 $915,051 


A major part of our business was derived from lines where the bonds 
and policies are cancellable by their terms, which enables the management 
to supervise and control its losses to a material extent. 


Results from Operations Period April 29 to Dec. 30 1933. 
Premium writings of. $5,714,803 
Earned on our invested assets 214 

Gross income 

Losses on business written and assumed 
Acquisition expenses including commission 
Administration expenses 
‘Taxes and licenses 


Net income 
Comparative Balance Sheet. 


Dec.31'33. June 30'33. 
$ Tiabilities— 


Dec.31'33. June 30°33. 
$ 3 


Res. for unearned 
4,107,807 
1,159,206 


1,027,247 
4,666 321 
1,099,212 
1,599,445 


1,171,367 
656,662 


Bds. (market val.) 5,066,156 


1,587 ,408 
Stks. (market val.) 930,798 


385,279 
680,646 
500,000 


Reserve for claims 
Reserve for comm, 
and expenses. --. 
Res. for add’l over- 
due prem. accts_ 
Reserve paid-in for 
claims and other 
contingencies... 1,299,888 
1 


533,833 


208 ,288 


Accrued int.& rents 
Accts. receivable... 324,169 


4,416,743 
Home office bidg-- 1,000,000 


1,000,000 
3,000,000 


11,309,023 11,570,076 11,309,023 11,570,076 


x Taken over from National Surety Co., $2,327,079, less reserve originally 
estaplished, $727 ,634.—V. 137, p. 4369. 


(William) Neilson, Ltd., Toronto.—Initial Distribution. 
An initial dividend of 25 cents per share was recently declared on the 


common stock, no par value, payable Dec. 30 1933 to holders of record 
Dec, 13 1933. 


Surplus 
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This was the first payment to be made on the no par shares, which were 
issued in exchange for the old shares of $100 par value as approved by the 
stockholders on Dec. 29 1930. ‘The last distribution on the $100 par stock 
was made on Oct. 1 1930. 
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New Amsterdam Casualty Co.—Reduces Dividend.— 

A semi-annual dividend of 40 cents per share has been declared on the 
capital stock, par $5, payable Feb. 1 to holders of record Jan. 24. This 
compares with 60 cents per share paid on Aug. 1 last and 75 cents per share 
paid on Feb. 1 1933. 

The company issued the following statement: ‘‘It is understood that 
the company’s business improved in 1933 over 1932, but the directors 
deemed it conservative to reduce the dividend rate on account of reduction 
of interest earnings of investments.’’——V. 137, p. 1064. 





Noblitt-Sparks Industries, Inc.—Farnings.— 
For income statement for 11 months ended Nov. 30 1933 see ‘‘Earnings 
Department” or a preceding page.—V. 138, p. 160. 


North American Oil Consolidated.—15-Cent Dividend. 

A dividend of 15 cents per share has been declared on the capital stock, 
par $10, payable Feb. 1 to holders of record Jan. 20. This compares with 
10 cents per share paid on April 1 and Oct. 2 last year.—V. 137, p. 1064. 


North American Trust Shares.— Semi-Annual Divs.— 

A semi-annual distribution of 4.6 cents per trust share was recently an- 
nounced on the North American Trust Shares, 1955 (maximum cumulation 
type), payable on Jan. 151934. This compares with 6 cents per share paid 
on July 15 last, 5.2 cents per share on Jan. 15 1933, and 7.4 cents per share 
on July 15 1932. 

A semi-annual distribution of 6.4 cents per trust share was also declared 
on the North American Trust Shares ,1956 (maximum distribution type), 
also payable Jan. 15 1934. This compared with 5.8 cents per share paid 
on July 15 last, 5.4 cents per share a year ago, and 7.6 cents per share on 
July 15 1932. 

The City Bank Farmers Trust Co., as trustee, on Jan. 15 distributed 
to the bearers of coupon No. 5 appertaining to North American Trust 
Shares, 1955, the sum of 4.6 cents per trust share and to the bearers of cou- 
pon No. 5 appertaining to North American Trust Shares, 1956, the sum 
of 6.4 cents per trust share. The amount so distributed is in each case 
for the period ending Dec. 31 1933, and is classified as follows: 


Source— Nats 1955. Nats 1956. 
Oe GRU GLVUOOE, oo ews cwawwccnwesen x$.0430555000 x$.0429586750 
ee a ng ee x.0019380000 x.0019207500 


— Ee EUR cone nawind ay nn enoon -0015476493 -0041313924 


oceeds of sale of fractional shares of stock of 
component cos. received per unit in respect 


of Drug, Inc .0143380150 








Int. credited on currently distributable funds._ .0000124700 .0000139500 
Carry-over from preceding distribution -_ - - - - - -0000460800 0017105275 
J eee oe ee ees $.0465996493 $.0650732099 
Deduct—Carry-over (minor fractions not prac- 
ticable to distribute on this distribution date) .0005996493 .0010732099 
OE GINO 6 hiidk wadctentnmesccdcnd $.0460000000 %$.0640000000 


x After deducting Federal tax of 5% on certain of the cash dividends 
withheld by the paying corporations.—V. 137, p. 1423, 505. 


North German Lloyd (Norddeutscher Lloyd) (Bre- 
men).—Loses Court Test in Action on Bond Coupon—Company 
Will Appeal Judgment for Interest.— 


A decision in a test case to determine the right of the company to with- 
hold payment of the semi-annual interest on bonds due on Nov. 1 last on 
the ground of the German moratorium was handed down Jan. 9 by Munici- 
pal Court Justice James 8S. Watson, who rejected the company’s defense 
to a suit for $30 and directed summary judgment for the bondholder. 

The suit, brought soon after the company defaulted, by Katherine 
Perry, owner of a $1,000 bond, through her attorney, Jacob Chaitkin, is 
similar to the action filed last week in which an attachment against the 
steamship Europa was sought and action was withheld when Sullivan & 
Cromwell, counsel for the company, agreed to furnish a bond. In the 
Perry suit the execution of the judgment will be stayed pending appeal to 
the higher courts upon the filing of a bond. 

Justice Watson heard the case several weeks ago and reserve decision 
until Jan. 9. His ruling, if upheld, will permit any bondholders to ask 
judgment for the interest due on the ground that there is no defense. 

The opinion states that the suit was rejected on the ground, first, that 
the coupon calls for payment in gold coin and that payment is illegal and 
prohibited under the laws of this country. The second defense, said 
Justice Watson, is that ‘‘the defendant is a German corporation subject to 
the laws of the German Reich; that the coupon is annexed to a gold bond 
of the defendant issued under an indenture executed in Germany’’ and the 
bonds and coupons issued thereunder are governed by the German law; 
that the German law has, in effect, provided for a moratorium in the 
payment of interest for the benefit of a foreigner unless official consent is 
obtained, and that such consent has not been given and is not obtainable.”’ 

The defendant further asserted that ‘‘the laws of Germany are not 
confiscatory and that the legislation is, in effect, such as the legislation 
in this country changing the rights of creditors to receive payment in 
accordance with the terms of their obligations, and that a readjustment 
of indebtedness is being developed”’ 

Justice Watson said that the affidavits in the case deny that gold payment 
was demanded, and, ‘‘besides, that could constitute no defense; the medium 
in which the coupon is payable might affect the amount of the judgment 
but not the right to judgment.’’ The court referred to a decision in the 
House of Lords on Dec. 15 and states that the question ‘‘presents no issue 
because the plaintiff offers to accept payment in legal tender.” 

On the question of the German mortorium Justice Watson said: 

“Defendant's plea of a German moratorium, which it claims is binding 
because it is a German corporation and that the contract was made in 
Germany, is wholly deficient in its proof. Defendant has not proved the 
German moratorium laws. Further, it has avoided, apparently with 
studied care, any proof as to where the bond has its contractual conception.’’ 

Justice Watson said that the defense sets up not the bond but the in- 
denture, and an accompanying affidavit shows that the trust agreement was 
acknowledged at Bremen as to all parties. It alleges also that the original 
bond of $20,000,000 was issued and delivered in Germany on Oct. 22 1927. 
“The bond here under consideration, however, is dated Nov. 1 1927, it is 
payable in New York; it required the authentication of the American trustee, 
and it recites that it was signed in the City of New York,”’’ said the court. 
“It does not appear that the bond, to which the coupon in suit appertained, 
was a German contract. 

‘“‘Whatever may be the effect of the German moratorium laws, if this 
bond appeared to be a German contract, they certainly cannot apply in 
the absence of such a showing merely because defendant is a German cor- 
poration,’’ concluded Justice Watson. “If made elsewhere, the German 
moratorium is no defense because the contract has not provided against 
such a contingency, and impossibility of performance due to a foreign law 
is no excuse. 

“Plaintiff has established her ownership of the bond, and non-payment 
at maturity is admitted. Defendant has not shown facts sufficient to 
entitle it to a trial of the issues,’’—V. 138, p. 337. 


North River Insurance Co.—Exztra Distribution.— 

An extra dividend of 10 cents per share has been declared on the capital 
stock, par $2, in addition to the regular quarterly dividend of 15 cents 
pein both payable March 10 to holders of record March 1.—V. 137, 


Northwest Bancorporation.—Officers Reelected—Sale of 
Stock to RFC Approved.— 


J. Cameron Thompson was re-elected President and General Manager 
ae es corporation on Jan. 11. Other officers and directors also were 

Edward W. Decker, who was Chairman of the board and President until 
six months ago, declined re-election to the board. 

The stockholders aperoved the arrangement with the Reconstruction 
Finance Corporation for the purchase by the latter of $22,900,000 of pre- 
ferred stock of banks in the Baacorporation chain and for a loan of $3,000,- 
000 to the Union Investment Co., a subsidiary.—V. 137, p. 4023. 
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Owens-Illinois Glass Co.— Stock Placed on a $3 Annual 
Dividend Basis.—The directors on Jan. 18 declared a quarter- 
ly dividend of 75 cents per share on the common stock, par 
$25, payable Feb. 15 to holders of record Jan. 30. From 
May 15 1931 to and incl. Nov. 15 1933 the company paid 
quarterly dividends of 50 cents per share, and, in addition, 
- extra of 25 cents per share was paid on Aug. 15 and Nov. 15 
ast. 


Official estimate of earnings of Owens Illinois Glass Co., and subsidiaries 
for year ended Dec. 31 1933, subject to final check by auditors, indicates 
net profit of more than $6,000,000 after depreciation, interest, Federal 
taxes, &c., comparing with $2,067,886 in 1932. 


Adds to Its Fliter Line.— 


With a growing nation-wide demand for the ‘“‘Dustop” glass wool re- 
lacement type air filer for use in ventilating systems of commercial and 
ndustrial buildings and operations, the company has developed a new a 

type or frame as an addition to their filter line, it is announced.—V. 137, 
p. 28 


Pan American Southern Corp.—Dividend Payable from 
Surplus .— 

The directors have declared a dividend of $3 per share on the outstanding 
3,416,069 shares of capital stock, par $1, payable Jan. 30 to holders of 
record Jan. 22. This represents a distribution to stockholders of excess 
working funds and will be paid out of capital surplus. : 

This corporation is 96% owned by the Standard Oil Co. of Indiana.— 
V. 136, p. 2256. 


Paraffine Companies, Inc.—Earnings.— 
For income statement for 3 and 6 months ended Dec. 31 see ‘‘Earnings 
Department’ on a preceding page.—V. 137, p. 4370. 


Paramount Motors Corp.—Larnings.— 





Years End. Sept. 30— 1933. 1932. 1931. 1930. 
Net prof. before Fed. tax $30,014 loss$53,410 $29,381 loss$280,913 
Prof. for contingencies_ ae  “ddasweso -.<shene - ced iee 
RR et ee ee eee ee 162,773 

MMNOD. wevon ewes $5,014 def$53,410 $29,381 def$443,686 


Comparative Balance Sheet Sept. 30. 








Assets— 1933. 1932. Liabilities— 1933. 1932. 
Cash__.-.-.-.-.. $200,150 $112,706) Accts. payable and 
Investments -.___ 873,334 945,428 accrued expenses $59,988 $92,349 
Notes receivable_- 120,100 339,598 | Cust’rs deposits on 
Accts. receivable-. 113,996 4,753 unfilled orders... ------ 318 
Inventories - - _ _ _ - 172,945 86 ,044| Res. for conting-- 2000S = eb enwe 
Patterns, dies, jogs, Minority interest 
__... ._. 467 934 Pe. wicnneanee 1,000 1,000 
Furniture and fix- xCapital stock (par . 
tures (less depr.) 14,399 15,701 incited weadad 259,110 259,421 
Deferred charges -_ - 5,744 3,729|xTreasury stock ._Dr.234,551 Dr.234,551 
Cash surr. value Paid-in surplus... 1,342,732 1,342,420 
life insurance __ 18,147 13,312] Earned surplus---. 66,003 61,248 
‘TEs anees ane $1,519,282 $1,522,206 ROE. 2 a caduse $1,519,282 $1,522,206 





x The amount of issued shares includes the total shares held in treasury 
amounting to 49,074 shares and carried in balance sheet at $234,551, 
yee § _ at which shares were purcahsed by the company.— 

. 1560, DP. d4509. 


Park Chambers, Inc.—Tenders.— 
Wertheim & Co. are asking for tenders on Park Chambers 6s certificates 
of deposit or bonds at 80.—V. 116, p. 2646. 


(J. C.) Penney Co., Inc.— December Sales.— 

1933——Dec.——1932. Increase.| 1933—12 Mos.—1932. Increase.- 
$25,823,805 $18,941,286 $6,882,518|$178769,939 $155271,981 $23497,958 

During the month of December 1933, the company had 1,467 stores 
in operation, as against 1,476 stores in the same period in 1932. 

The company further announced: 

“The percentage gain of 36.34% in December represents the largest 
gain over a corresponding month of a previous year since December 1927. 
Total sales of $25,823,805 for the month of December 1933 constitute 
the second largest volume attained in any single month of the company’s 
history, being exceeded only by the sales for December 1929.’’—V. 138, 
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p. 338 


Peoples Drug Stores, Inc.—Special Dividend of 50 
Cents.—The directors on Jan. 19 declared a special dividend 
of 50 cents per share on the common stock, no par value, 
payable Feb. 1 to holders of record Jan. 25. Action on 
the usual quarterly dividend ordinarily payable about 
April 1 is not due until the latter part of February. Regular 
quarterly distributions of 25 cents per share were made on 
this issue from 1927 to and inel. Jan. 2 1934.—V. 138, p. 338. 


Pfaudler Co.— Special Dividend .— 

On Jan. 3 last the common stockholders received a special dividend of 
$1 per share. This was the first payment made on the common stock since 
April 1 1932 on which date a dividend of 6244 cents per share was paid, 
as compared with $1 per share on Jan. 1 1932 and $1.75 per share previously 
each quarter.—V. 134, p. 4508. 


Pickering (La.) Lumber Co.—Almost 97% of 1st 6s of 
1946 Deposited with Protective Committee—Banks Ordered to 
Refund—New Receivers.— 

A total of $6,854,000, or almost 97 % of first 6s, 1946, have been deposited 
hy the protective committee headed by C. T. MacNeille of Halsey, Stuart 

>0. 7 

The committee reports that on Dec. 21 1933, U.S. District Judge Albert L. 
Reeves at Kansas stews in a final decree sustaining contentions of the com- 
mittee, set aside transfer of more than $5,000,000 assets to Pickering Lumber 
Sales Co. and directed the receiver for the Lumber company to take over 
immediately all assets and property held in the name of the sales company. 

The decree also directs bank creditors, at whose instigation the sales 
company was set up, to pay the receiver for the Lumber company more 
than $1,000,000 with interest, which was conditionally paid the banks. 
The committee states it intends to secure affirmation of the ruling by the 
upper court if creditor banks appeal. Studies have been made looking to 
voluntary reorganization of the company; since no acceptable plan has 
been decided upon, negotiations have been discontinued. The committee 
states that expenses during its entire period of operations have aggregated 
81 cents per $100 bond, exclusive of counsel and committee members’ com- 
pensation on which nothing has been paid to date. 

George R. Hicks has resigned as receiver of the company, and T. M. 
Barham appointed successor by court order Dec. 30 last.—V. 136, p. 3176. 


Pittsburgh Plate Glass Co.—Financial Control, &c.— 

An official announcement, in part, stated: 

The steady growth in the number of stockholders of this company is 
shown in the following tabulation giving the number at the first of each 
year during the past 10 years: 


ia te re 2,802 | 1928_.--..-----3.397 | 1931--------- 4,727 
heehee. a | a... 3/840 | 1932---.--77- 4:731 

ers Ses 3'396 hatte 4295 | 1933......... 4'903 
OSE 3'426 | 


The largest single stockholding interest is that of the Pitcairn Co. of 
Philadelphia, which owns approximately 33 1-3% of the stock of the 
Pittsburgh Plate Glass Co. The Pitcairn company manages the affairs 
and the investments of the estate of the late John Pitcairn, formerly Chair- 
man of the board of the Pittsburgh Plate Glass Co. The officers of the 
Pitcairn company include Raymond Pitcairn and Harold F. Pitcairn, 
sons of John Pitcairn, and Clarence M. Brown, all three of whom are 
directors of the Pittsburgh Plate Glass Co. 
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Outside of substantial amounts held by employees, officers and directors 
the remainder of the stock of the Pittsburgh Plate Glass C 
distributed among 4,936 stockholders.—V, 137, D. 4709. ae aiad 


Price Bros. & Co., Ltd.—Offers New Plan.— 

The company has presented to Gordon W. Scott, trustee in bankruptcy 
for the company, a plan of internal reorganization which provides for ail 
bondholders, creditors and shareholders substantial interests in the existing 
company. This has been made ible by underwriting of $5,000,000 of 
new money by the Duke-Price, Rothermere, Beaverbrook interests. 

A dispatch from Montreal further states: 

_ The or prescribes the terms offered to each class of security holder. 
Under it each bondholder would receive a new first mortgage bond of 
the same rank as the present bonds, bearing the same interest rate and 
dated Feb. 1 1934, and maturing on Feb. 1 1953. This would extend 
the present bonds approximately 10 years. The bondholders will receive 
an additional amount of new first-mortgage bonds of the same equal in 
principal amount to all arrears of interest up to Feb. 1 1934. All interest 
coupons on the present bonds maturing after that date would be paid in 
cash when due. 
= The unsecured creditors would have the option of accepting 25% of 
their proved claims in cash or 4% certificates of indebtedness amounting 
to 75% of their claims, the interest on these certificates to be cumulative 
only to the extent that it was earned from year to year, but a percentage 
of earnings to be used to establish a sinking fund to retire the certificates. 

However, under the plan, Duke Price Power Co., Ltd., which has filed a 
large claim of damages for breach of contract for power, has eed to 
limit its claim to the amount when the company went into bankruptcy 
and the difference between the amount paid by the trustee and the amount 
called for under the contract up to but not after completion of the reor- 
anization. _The Power company has further agreed also to ac:ept cer- 
tificates of indebtedness instead of demanding cash in settlement of its 
claim. It has undertaken also to lease hydro-electric generating power 
until Jan. 1 1937, if and as needed in addition to the quantities provided for 
by the existing contract. 

The old preferred shareholders are to receive $2,513,720 par value of 
new 6% preference stock having a par value of $40 a share. This is to 
be all the preference shares outstanding. It would provide for the present 
preferred shareholders one $40 preference share for each present $100 
preferred share. The shareholders would receive in addition, however, 
three-fifths of one new common share for each preferred share now held. 

The holders of old common shares would receive one new common share 
for each 10 old common shares. 


Bondholders’ Protective Committee Reaffirms Stand.— 

A dispatch from Montreal Jan. 18 states: ‘‘The latest development 
in the financial situation of the company is an announcement to-night by 
the bondhloders’ protective committee of its approval of the Bowater's 
proposal. The announcement was virtually a re-affirmation of the com- 
mittee’s acceptance of that proposal three months ago and an intimation 
“ae recent proposals have caused no change in its opinion.—V. 137, 
p. . 


Prima Co., Chicago.—Omits Preferred Dividend.— 

The directors recently decided to omit the quarterly dividend due Jan. 1 
on the $1 50 cumul. pref. stock. The last regular quarterly payment of 
37 % cents per share was made on this issue on Oct. 1 1933.—V. 137, p. 2474. 


Quarterly Income Shares, Inc.—Quarterly Report.— 

Total assets rose from $14,810,542 to $23,393,601 during the quarter 
ending Jan. 15, an increase of $8,583,059, according to a statement issued 
Jan. 18 by Ross Beason, President, which further states: 

‘‘During the first quarter of the current fiscal year the common stock 
holdings were increased by 117,255 shares in the 37 domestic corporations 
constituting the investment list. This enlargement of the portfolio of the 
fund represents investments made with the proceeds from the sale of 
shares for the period. 

“The market value of securities owned on Jan. 15 was $20,405,108 
as compared with a cost of $18,886,409. 

‘The most notable change in the portfolio was the transfer of General 
Motors Corp. and Socony-Vacuum Corp. from the reserve list of eligible 
companies to the investment list. Shares acquired in these two companies 
were 10,357 and 24,073 shares respectively. _ 

‘Investment in 12 industrial companies constituted 34.79% of the assets 
of the fund at the end of this quarter, as compared to 31.47% invested in 
the industrial group at the close of the last quarter. Holdings in 10 food 
and tobacco companies declined from 25.55% to 19.31% during the quarter, 
while the interest in the two companies making up the merchandising 
group increased from 5.77% to 7.59%. The percentage of investment in 
the five companies of the oil group showed an increase of 3.09%, being 
16.60% on Jan.15, against 13.51% on Oct. 15. The interest in eight 
utilities, including American Telephone & Telegraph, declined from 13.49% 
to 12.63% during the period.’’—V. 137, p. 3636. 


Quincy Market Cold Storage & Warehouse Co.— 


Resumes Preferred Dividends .— 

The directors have declared a dividend of 75 cents per share on the $5 
cum. pref. stock, payable Feb. 1 1934 to holders of record Jan. 18. A 
distribution of 25 cents per share was made on this issue on Feb. 1 last 
year; none since. The latter payment compared with 50 cents per share 
in each of the three preceding quarters, prior to which the stock was on a 
regular $5 annual dividend basis.—V. 136, p. 3920. 


Rayon Industries Corp.—Dividend No. 2.— 

A quarterly dividend of 214% has been declared on the 10% cum. and 
partic. class A stock, par $1, payable Feb. 1 to holders of record Jan. 22. 
An initial distribution of like amount was made on this issue on Nov. 1. 


Restraint Against Sale of Stock Removed—No Deception 
Proved.— 


The temporary restraint on the sale in or from New Jersey of stock of the 
corporation nas been terminated as a result of the dismissal of the suit of 
Assistant Attorney-General Richard C. Plumer of New Jersey. Vice- 
Chancellor Alfred A. Stein has ruled that Attorney Plumer has not proved 
the charge that the corporation, its officials or several associat com- 
panies, including the First Continental Corp. and Marshall, Ward & Co. 
(a New York brokerage house), had been guilty of deception or other 
violation of the State Securities Act in the sale of Rayon Industries Corp. 
stock. 

Attorney Plumer had charged that Simon Levin, the President, had made 
a “secret and undisclosed’ profit by investing not more than $131,000 in 
the properties taken over by the new company, and then selling them to 
Rayon Industries Corp. for $575,000 worth of stock in that firm. The 
court held that Levin had ‘‘made full and complete disclosure of the details 
of the transaction,’’ and that ‘“‘the charge is not sustained. Under our 
decisions,’’ said the opinion, ‘‘a promoter may purchase property on his 
own account for any price he can, with the intention of selling it at a higher 
price to a company formed, or to be formed, and sell to that company at a 
profit, so long as he does so fairly.’’ The court ruled that Levin's fellow 
directors were not ‘‘dummies’”’ or ‘‘under the thumb of Levin,’’ as charged 
by Plumer. 

"it was further pointed out by the court that Ford, Bacon & Davis, ap- 
praisal engineers, had valued the properties at a reproduction cost of 
$2,194,720 and, after allowance for depreciation, at $1,562,430. The court 
stated further tnat as of Aug. 1, last, the evidence showed the Rayon In- 
dustries Corp. had $714 327 on deposit in banks.—V. 137, p. 2648, 2474. 


Real Estate Trust Co., Philadelphia.—3% Dividend.— 

The directors have declared a dividend of 3% on the capital stock now 
having a par value of $50 per share, payable Feb. 1 to holders of record 
Jan. 20.—V. 137, p. 4371. 


P a * . , 
Realty Associates Securities Corp.—Court Rejects Plan. 
Judge Marcus B. Campbell in Brooklyn Federal Court refused on Dec. 30 

to confirm the proposed reorganizatio of the corporation. He set forth in 

a lengthy written decision that the reorganization plan, as approved by 

Referee Eugene F. O’Connor and passed on to him with the referee’s recom- 

mendation that it be confirmed, was legally defective in that it contains 

provisions for the compensation of various bondholders’ committees and 
their lawyers and others not entitled to compensation. 
Judge Campbell wrote: 7 
“The only allowances that may be made as costs on the composition 

(reorganization) are the commissions and expenses of the referee, the 

allowances to the receivers and, if properly employed under the rules 
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and order of the court, the attorney for receiver Fox and the allowance 
to the accountants employed under the order of the court, but they will 
not be passed on at this time.” 

The decision returns the case to Referee O'Connor. It requires that 
he shall cal] another meeting of the holders of the company’s defaulted 
bonds to vote upon a reorganization plan that shall exclude the compensation 
provisions ruled legally objectionable. 

For details regarding Federal indictment of officers, see New York 
Investors in V. 138, p. 160.—V. 137, p. 4024. 


Rehbein Building, Los Angeles.— Deposits, &c.— 

Consummation of the purchase of Rehpein Buildings Up Bate 
first mortgage 6 4 % bonds by the receiver for Toberman & Co., is definitely 
assured and the receiver has accepted delivery on $341,800 principal 
amount of bonds, constituting over 86% of the outstanding issue, it was 
announced recently by the bondholders’ committee which has been carrying 
on the negotiations. 

The offer to purchase bonds at a price estimated to return approximately 
50% of their principal face value to holders, was contingent upon more 


than 75% of the outstanding bonds being tendered on or before noon 
Jan. 8 1934. 


Bondholders had _ until Jan. 8 to indicate their acceptance of the offer 
Title Insurance & Trust Co., Los Angeles, depositary.—V. 138, p. 161. 


(Robert) Reis & Co.—Gross Sales.— 
Period se Dec. 31— 


1933—3 Mos.—1932. 1933—12 Mos.—1932. 
$414,692 $381,352 $1,926,292 $1,663,441 
* Gross sales of company and its subsidiaries, eliminating the Valco 
Mfg. Co. sales.—V. 137, p. 3160. 


Reliance Manufacturing Co. of Illinois.—Reswmes Div. 

The directors have declared a quarterly dividend of 15 cents per share on 
the common stock, par $10, and a special dividend of 50 cents per share on 
the same issue, both payable Feb. 1 to holders of record Jan. 22. Quarterly 
distributions of 3714 cents per share had been made up to and including 
July 1 1930 on the common stock; none since.—V. 137, p. 3686. 


Remington Rand, Inc.—Earnings.— 
For income statement for 3 and 9 months ended Dec. 31 see ‘‘Earnings 
a ne i on a preceding page. 
ecember sales were the largest for any month since June 1931, amounting 
to $2,886,000, against $2,055,000 in December 1932.—V. 137, p. 4024, 3851. 


Republic Supply Co. of California.—1934 Dividends.— 
The directors on Jan. 2 declared four dividends of 25 cents per share on 
the capital stock, no par value, payable Jan. 5, April 5, July 5 and Oct. 5 
1934 to holders of record Jan. 2, April 2, July 1 and Oct. 1 1934, respectively. 
A distribution of 25 cents per share was also made on Oct. 5 1933, while on 

July 5 last a dividend of 1244 cents per share was paid. 
Income Account for Year Ended Oct. 31 1933. 
Net income before depreciation and other charges $207 371 
Depreciation 27 946 
F 48 ,699 
$130,726 
575,483 

Total surplus 


Cost of company’s own stock purchased 
Dividends paid 


Surplus, Oct. 31 1933 


Condensed Balance Sheet Oct. 31 1933. 


Liabilities — 
Accounts payable 
Taxes payable 
xCapital stock 1 
Surplus 


Assets 
$315,025 
535,150 
65,143 
244,900 
593,463 


$454,389 


,000 ,000 
454,800 


Notes and accts receivable- -- 
Due from officers, employees -- 
DS co cudivncad onwad ne 
PRED, buns odcenuuesn 
Land, building, machinery and 

equipment - - - - 
Deferred charges 


186 ,292 
10,211 


$1,950,184 $1,950,184 
x Represented by 166,908 shares of no par value.—V. 137, p. 506. 





Rice-Stix Dry Goods Co.—FLEarnings.— 


Earnings for Year Ended Nov. 30 1933. 
Operating profit for year 


$1,054,691 
Previous surplus 


1,601,146 
$2,655,837 
129,493 
171,788 


"$2,354,556 
$2.81 


Total surplus 
7% 1st preferred dividends 
7% 2nd preferred dividends 


Balance, end of year 
Earnings per share on 269,464 shares common stock (no par) -_- 


Balance Sheet Nov. 30 1933. 

Liabilities— 
First preferred stock 
Second preferred stock - - --- 
x Common stock 
Accounts payable 
Deposit accounts 
Due to officials & employees -_ 
Div. on 2d pref. stock payable 43,809 
Res. for inc. & other taxes-_-_ 225,000 
Undivided profits.......... 2,354,556 


Assets— 
$1,299,480 
1,259,589 
965,343 
3,996,040 
12,88 
3,723,691 
596,635 


$1,837,200 
2,405,150 
4,249,277 
178,288 
223,231 
337,156 


U.S. Govt. sec. & accr. int_. 
Customers accounts received - 
Expense advances to employ - 
Inventory -_- 

Investments & advances - - - - 


$11,853,666 





Total $11,853,666 
x Represented by 269,464 no par shares.—V. 138, p. 161. 


Richfield Oil Co. (of Calif.).—Protective Committees Take 
Steps to Speed Up Reorganization.— 


The various protective committees of Richfield Oil Co. of Calif. and Pan 
American Petroleum Co., through the unsecured creditors committee, on 
Wednesday filed a petition in the Federal Court through which the com- 
mittee hopes to become a party plaintiff with the Republic Supply Co. in 
the Richfield receivership. The creditors committee is taking this step in 
order to secure a standing before the Court which is the preliminary step 
to obtain court jurisdiction over the promulgation of a plan of reorganiza- 
tion for sale of the company. 

This act by the committee is an important step toward the completion 
of the sale of Richfield. By obtaining court jurisdiction of the plan certain 
restrictions imposed by the Federal Securities Act will be entirely eliminated 
and what appears to be the final obstruction to a rapid dispostion of the 
receivership and sale of the properties will have been overcome. 

The petition to the Federal Court will be heard by Judge William P. 
James on Jan. 22. It is assumed that Judge James considers this action a 
logical step for the full protection of all parties concerned and is a means 
of expediting the work of the Court in clearing up the details of the re- 
ceivership. 

In addition to the petition by the unsecured creditors committee, the 
Republic Supply Co., is petitioning the Federal Court seeking the con- 
solidation of the Richfield and Pan American receiverships in order that the 
properties can be sold as an entirety. This step is also preparatory to the 
Court taking jurisdiction over the protective committees.—V. 137, p. 4709. 


Richmond (Va.) Hotels, Inc.—Jnterest Paid.— 

Interest coupons due Jan. 1 on the Ist mortgage 6% serial gold bonds 
was paid at the Bank of Commerce & Trusts, Richmond, Va. The interest 
due Jen. 1 on the 2nd mortgage 6 4 % serial gold bonds was paid by Henry 8S. 
Hotchkiss, acting for the hotels, in the lobby of the American Bank & 
Trust Co., 10th and Main Sts., Richmond, Va.—V. 137, p. 1951. 


Ruhr Chemical Corp. (Ruhrchemie Aktiengesell- 


schaft), Germany.—Proposed Bond Conversion Plan.— 


This corporation, it is reported, will shortly announce a plan whereby 
the holders of the 6% dollar bonds will be offered in exchange for their 
holdings new reichsmark bonds.—V. 137, p. 2649. 








516 Financial 
Ruhr Housing Corp.—Bond Conversion.— 
The corporation offers conversion of its German-owned 64% 
loan, due 1958, into 4%s on the basis of three marks to the dol 
137, p. 3339. 


Selected Industries, Inc.—Earnings.— 


Calendar Years— 
Divs. rec. & int. earned. 
Profit on sale of securs- - 


dollar 
ar.—V. 


1933. 1932. 1931. 1930. 
$1,564,216 $2,040,284 $2,257,786 $2,924,810 
ikea tonal (2 ae 














Prof. on syndicate partic ae 6 CoSmeeee. Ol ebbbn 
Sdieceliansous income... 6,981 65,737 Xk) eer 
PP cctvenonbobee $1,586,156 $2,106,021 $2,272,845 $2,759,441 
rrr 10,555 12,672 414 227 ,394 
General expense_._--.-- 90,855 95,466 146,874 
Service ge 159,695 141,469 130,665 oaseee 
Stock transfer & register 
department totwebwne +) gabe 14,140 59 667 86,204 
TREES cee pecrcrsusne 38,885 6,633 14,384 119,138 
Net income......... $1,286,166 $1,835,641 $1,834,841 $2,240,310 
Dividends—Prior stock. 2,211,940 2,212,353 «2,801,346 2,013,472 
Cee Seeeaks . weneaee 8 8}§© senses Slee 8 8§=—S sa owe 
x Dividends for 15 months. 
Statement of Surplus Dec. 31 1933. 
es F566. BF BGG sk wae divetiie ens sayeth oe ntannecenp= $28,521,619 
Arising from conversion of convertible stock into common stock - 128 
NE FORE ee OEE, GOP Ey a ER ee ee $28,521,747 
EA Gr Gee OE MOC TINIE cb db ccd ond sreb be wbescendedsareves 3,068,719 
EI ae ee a ea ee ee ee Cone $25,453 ,029 
Uae CCSD TOE TORE: HE BOONE) dincccdwcsnsscctvsssvssscess 1,286,166 
NE CRS. ck ctnaha sede Sedhedbcbssaccacbeasscovs $26,739,194 
Dividends on $5.50 cumulative prior stock. ..........-.------ 2,211,940 
SPE THD, Bh Bee ccech bent otersandensnagsdugocesesco $24,527,254 


The unrealized depreciation of investments on Dec. 31 1933 was $9,212,- 
736 less than on Dec. 31 1932. 


Balance Sheet Dec. 31. 











1933. 1932. 1933. 1932. 
Assets— $ $ TAabtlities— ~ $ 
Cash &callloans.. 945,176 2,442,194) Dividends payable 601,740 601,269 
Int. & divs. receiv - 354,398 388,197 | Due for sec. loaned ; 
Corp. owned stocks against cash... 158,200 1,265,300 
held at cost..._ 1,320,886 1,320,886|Dueforsec. purch. 144,724 3,444 
Received for secur. Foreign exchange 
ea See!  ~wtxsue icc sass  seases 100,000 
Special deposits for Reserved for exps., 
dividends - -_--- 601,740 601,269 taxes, &c....-.- 88,349 56,413 
alnvests. at cost..37,080,455 40,701,416 | b$5.50 cum. prior 
Foreign exchange ESSE 10,761,975 10,761,975 
SE xcsecs 8 § evnone 100,000 | cCum. conv. stock 2,124,900 2,125,220 
dCommon stock. 2,118,913 2,118,721 
a 24,527,254 28,521,619 
C0 ee 40,526,055 45,553,961 :. 0 Pe en 40,526,055 45,553,961 


a Investments owned on March 31 1931 are carried at the lower of cost 
or market, at that date. Subsequent purchases are carried at cost. The 
market value of investments on Dec. 31 1933 was $6,909,789 less than the 
amount shown above (1932, $16,122,524), the value of investments not 
readily marketable having oeen determined by appraisal by the corporation. 

b $25 par. c$5 par. d$l par. Of the unissued common stock, there 
are reserved as follows: 1,274,940 shares for conversion of convertible stock; 
335,212 shares for exercise of purchase warrants, 200,000 shares for option 
at $15 per share, and 20,000 shares for option at $8 per share; total, 1,830,152 
shares.—V. 137, p. 2821. 


(W. A.) Sheaffer Pen Co.—Sells Canadian Subsidiary.— 

According to an announcement this week all of the capital stock 
of the W. A. Sheaffer Pen Co. of Canada, Ltd., a subsidiary, has been 
purchased by Canadian interests. The purchase included use of all patents, 
copyrights, trademarks and goodwill for a 20-year period. Through the 
transaction Sheaffer a of Canada, under President Fred J. Witlow, 
became entirely a Canadian enterprise.—-V. 135, p. 2006. 


Shindel Silk Corp. (Pa.) .—Sale.— 

Judge Albert W. Johnson of the U. S. District Court at Lewis, Pa., 
has confirmed as absolute the sale of plants of the oration at Mount 
Carmel, Hughesville, Elysburg and Shamokin, Pa., to Fred W. ny og Se 
of Mount Carmel, for $46,000. The i) ey were placed on sale by th 
equity receivers, John J. Laughlin and ank H. Strouss. 


Skenandoa Cotton Co., Utica, N. Y.—File Bankruptcy 
Schedule .— 


The company, which recently went into bankrupcty, filed its schedules 
in Federal Court at Utica, Jan. 10, with liabilities of $262,918 and assets 
of $229,138. Bierne Gordon, Jr., as Vice-President, Secretary and Treas- 
urer signed the pa 

Creditors include bondholders of the 10-year 7% debenture bonds of the 
Lafayette Cotton Mills, Inc. These bondholders through A. James Eckert 
George M. Weaver, Jr. and Charles 8. Brewer as a protective committee 
obtained in December last a judgment for $254,284. They have further 
claims of about $8,000. Assets include $48,552 shares of Skenandoa 
Rayon Corp., valued at $4 per share. The real estate is valued at $26,000. 
Assets also include 903 shares of Lafayette company and five shares 7% 
Augusta Knitting Co., all of which are valued at nothing. 


Spencer Trask Fund, Inc.—Increase in Net Asset Value. 

The net asset value per share on Dec. 30 1933 was $16.40, an increase 
of 60% over the asset value of $10.22 on Dec. 31 1932, and a gain of 34% 
over last June 30. The 1933 year-end figure was also 98% above the year’s 
low of $8.27 reached last Feb. 27 and 131% above the all-time low of 
$7.09 in July 1932. 

Total net assets on Dec. 30 1933 were $6,349,132, an increase of $2,- 
652,490 over Dec. 31 1932. There were 387,170 shares of capital stock 
outstanding at the end of 1933, representing a gain of 25,319 shares during 
the year and an increase of 113,527 shares since Dec. 31 1931. The present 
total of shares outstanding for this open-end mutual type trust is higher 
than the 1929 peak total of 383,000 shares. 

ine 1933, dividends amounting to 62% cents per share were dis- 

yu 


The security holdings of the Fund on Dec. 30 1933 constituted 96.38% 
of the total net assets and consisted entirely of common stocks. Cash 
and other current assets (net), amounting to $229,743, or 3.62 % of the total, 
accounted for the balance of the assets. 

The portfolio on Dec. 30 1933 was as follows: 


Shares. Shares. 
900 Air Reduction Co., Inc. 3,600 International Nickel Co. of 
5,000 Allied Chemical & Dye Corp. Canada, Ltd 


3,500 Johns-Manville Corp. 
1,000 Louisville & Nashville RR. 

1,200 Monsanto Chemical Co. 
14,000 Montgomery Ward & Co. 
x1,000 North American Co. 

4,000 Northern Pacific Ry. 

1,000 Public Service Corp. of N. J. 

3,600 Pullman Inc. 

5,000 Purity Bakeries Corp. 

2,500 Safeway Stores Inc. 

1,000 Sears, Roebuck & Co. 

6,000 Socony-Vacuum Corp. 

2,500 Southern Pacific Co. 

5,400 Standard Oil Co. (of N. J.) 

5,000 Texas Gulf Sulphur Co. 


2,300 American Can Co. 
11,700 American Cyanamid Co., class B. 
25,000 American Gas & Electric Co. 
10,000 American Radiator & Standard 
Sanitary Corp. 
3,800 American Steel Foundries. 
4,500 American Superpower Corp. 
500 Best & Co., Inc. 
260 Cache La Poudre Co. 
1,000 J. I. Case Co. 
3,000 Chesapeake & Ohio Ry. Co. 
1,000 Chesapeake Corp, 
12,500 Chrysler Corp. 
4,000 Delaware, Lack. & Western RR. 
4,500 Electric Bond & Share Co. 





13,100 General Motors Corp. 5,000 Union Carbide & Carbon Corp. 
4,000 Great Northern Ry. 2,500 Union Pacific RR. 
2,000 Great Western Sugar Co. 10,000 United Corp. 
1,000 Industrial Rayon Corp. 2,000 United States Steel Corp. 
4,000 Illinois Central RR. 2,500 F. W. Woolworth Co. 
x Includes stock dividend paid Jan. 2 1934.—V. 137, p. 508. 
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Southern Acid & Sulphur Co.—Omits Dividend.— 

The directors recently decided to omit the quarterly dividend ordinarily 
payable about Dec. 15 1933 on the no par value common stock. Quarterly 
distributions of 50 cents per share were made on this issue on March 15, 
June 15and Sept. 151933, as against 75 cents per share on Dec. 15 1932. 


—V. 137, p. 2287. 

Standard Steel Construction Co., Ltd.—Dividend 
Action Deferred.— 

Action on the quarterly dividend due Jan. 1 1934 on the $3 cum. red. 
class A preference stock, no par value, has been deferred. ig en ee 
tributions of 75 cents share were made on this issue on Jan. 1 and mm 
1933, the April 1 and July 1 payments having been passed .—V . 137, p. 3508. 


State Street Investment Corp.—Preliminary Report.— 

Richard C. Paine, President, says in part: 

The additional shares authorized by the shareholders at a meeting on 
Sept. 29 1933 were registered with the Federal Trade Commission in 
Washington on Nov. 11 1933 and a part of these shares has been publicly 
— since that time so that as of Dec. 30 there were outstanding 323,851 
shares. 

As of Dec. 20 1933 corporation had acquired 96.47% of the stock of 
Mohawk Investment Corp. and on that date the shareholders of that 
corporation voted to liquidate and our proportionate share of the assets 
was taken over as of that date. =e 

As of Dec. 30 1933, 95% of the fund was invested in common stocks. 

The liquidating value of the shares of this ——— as of Dec. 30 
1033 amounted to $65.34 as against a rhe es value of $43.23 on Dec. 31 
1932. This represents an increase of 51% 


Income Account for Calendar Years. 





1933. 1932. 1931. 

Dividends & interest received... __. _- $349,470 $332 339 $476,214 
Provision for State taxes......._--- 34,404 13 ,02 24,000 
Management services.............- 69,3 35,925 102.953 
CUS? GUISE cb os kc etd skaniscn 24,694 6,223 6,910 

Ot GRD. kc ch dscnauetiusadss “Gee $77,165 $342,351 

Statement of Surplus— 
Previn GUIGOUE, onc ccikbkdcwbinsne 2,056,154 979,991 2 367 ,036 
Net income as above____.......-.- 221,072 277 165 342,350 
Net credit to surplus from B peactpeen & 

sale of treasury stock during period_ 861,600 131,397 108,365 
Adjustment in prior years taxes_-_--__ 17 31 4,463 
Amt. transferred from can. value of 

the corporation’s stk. at Feb.19’32  __ .. WRUGRee  weasas 


Less portion thereof applicable to 
treasury stock 
Net loss 
Less losses from sales of securities held 
Dec. 31 1931 sharged to investment 


er Dr1,915,789 is n'a 
Dr8,369 Dr3 ,621,327 Dr1,305,225 








4, Ee eS ere 1.173.672 3.780.208 i c.asc 
yy ee any ek ee $4,304,146 $9,631,671 $1,516,990 
Cash dividends declared___..._-._- 396, 89,517 536,999 
Appropriation for investment reserve -___-_- A ee, re 
Reserve for additional taxes_...... ee... boats... eaniek 
Surpl. acc’t as per books at Dec. 31. $3,750,558 $2,056,154 $979,991 
Excess of mkt. val. of inv. over bk. val x3,258,473 x364,421 x7,186,474 





Surplus of assets at mkt. values over 
liabilities & cap. stk. at Dec. 31. $7,009,031 $1,691,732df$6,206,483 
x Excess of book value of investments over market value. 
Note.—The excess of market value of securities owned over cost was 
$1,026,238 at Dec. 31 1933, as compared with an excess of cost over market 
value of $3,770,219 at Dec. 31 1932. 


Comparative Balance Sheet Dec. 31. 








1933. 1932. 1933. 1932. 
Assets— x $ Liabilities— $ 3 

SO eee 1,037,746 535,859 | Accts. pay. & ac- 

OU. @. Feeek, Wee... ancdon 4,131,857 crued expenses __ 51,920 10,566 

Securs.(mkt.val.)b20,248,196 2,834,425, Res. forStatetaxes a27,004 13,026 
Accounts receiv __. ee ee Res. for Fed. & 
State taxes on 

unreal. profits... 156,600  -..... 
Res. for divs. de- 

clared payable_. 129,540 86,489 

Capital stock ___.z14,021,135 y5,700,329 

PER cancncwss 7,009,031 1,691,732 

TOR, wii ction 21,395,231 7,502,141 nee 21,395,231 7,502,141 





a Includes Federal taxes. b Investments as per books were as follows: 
Securities at cost, $19,221,848, less investment reserve, $2,232,125; balance, 
$16,989,723. +4 Represented by 200 shares of class A stock of no par value 
and 172,777 shares of class B stock of no par value. z Represented by 
323,851 no par shares.—V. 137, p. 4710. 


Stevens Mfg. Corp., Fall River, Mass.—Assets to Be 
Auctioned .— 

A proposal to sell the assets of the corporation is contained in a letter to 
holders of preferred and common stock calling for a special meeting to be 
held on Jan. 24. 

The letter states that the proposal to sell the assets at a public auction 
appears necessary because of its inability to pay its debt or obtain further 
credit. As of Dec. 2 1933, the corporation owed its creditors $467,343, 
and to par this indebtedness it had current assets carried on its books at 
$67 518, plus its manufacturing plant and machinery. Of this indebtedness 
$410,051 was owed to Clarence Whitman & Sons, Inc., the balance being 
— and city taxes and a small amount of trade accounts. The proposal 
continues: 

“When the old Stevens Manufacturing Co. was reorganized in 1931 
by the formation of the present corporation, it was hoped that changed con- 
ditions would a permit of profitable operations. At that time the 
old company owed $255,000 to banks upon notes indorsed by Clarence 
Whitman & Sons, Inc., to enable the corporation to carry on business, 
was increased oy further bank loans to the extent of approximately $150,000 
upon notes with the sameindorser. In no other way could the corporation 
obtain credit, and your directors have been appreciative of the efforts of 
its largest creditor to carry the burden through the recent difficult years. 
These notes have all been taken up by Clarence Whitman & Sons, Inc., 
so that it now holds obligations of the Stevens Manufacturing Corp to 
an amount somewhat exceeding 10,000, as above stated. 

“Ho of last summer that the new textile codes and improving business 
conditions would be reflected in an increased demand for your corporation’s 
goods sufficient to warrant further extension of credit have not been realized. 
The Whitman interests are unwilling to furnish this credit and have asked 
to have their notes paid. Additional working capital, therefore, is anso- 
yr a and your directors do not know where this capital may 

e obta : 

“In this situation inquiries have been made regarding sale of the prop- 
erty privately, but no response has been forthcoming which your directors 
have deemed worthy of consideration. They regret, on the other hand, 
the ibility that this industry may be lost to Fall River. 

“The Whitman interests will probaply furnish additional money for a 
reasonable time to mit continuing operations until a sale can take place. 
This, it is believed, will preserve the pro y as a going concern with 
possible advantages in the price to be obtained. The Whitman interests, 
as the largest creditor and stockholder, have the greatest interest that 
this should be so. 

‘*What the plant will bring at puolic auction it is of course impossible to 
say. That it will bring sufficient to pay the debt due Clarence Whitman 
& Sons, Inc., in full appears unlikely, in which event stockholders would 
receive nothing. However, their co-operation in the proposed sale will 
Cpedings, aid will peraait Of eaployanens at the suill until the sobs nites 
c , an of employment a e mill until the sale takes 
place.’’— V.138, p. 340, 


(S. W.) Straus Investing Corp.—Receivers’ 


Denied. 


An application by Morgan 8. Kaufman and Lambert J. Foulk, receivers. 
to restrain the Manufacturers Trust Co. from selling property of the Straus. 
company deposited as collateral for a loan, was denied Jan. 12 by the Appel- 


Petition 
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late Division of the N. Y.Supreme Court. The roperty consisted of a $4,- 
500 000 first mortgage on 29 Broadway. a leasehold mortgage for $1,945,000 
on 513-517 Madison Ave. and a leasehold mortgage for $644,637 on 7-9 


Hanover Square. 
Co. asserted the right to sell on the ground 


Financial 


The Manufacturers Trust 
that it holds $2,413,155 in notes of the Investing company and notes of the 
8. W. Straus & Co., Inc., of Illinois endorsed by the Investing company 


on which $2,381,693 is unpai , 
ae te Be paid and alleged that $258,536 is due it for ad 


Sunset-Pacific Oil Co.—Reorganization Planned—Pay- 
ment of $1,250,000 to Associated Oil Co.— 

Authorization for payment of $1,250,000 to the Associated Oil Co. as 
one of the final steps in reorganization plans of the Sunset-Pacific Oil 
Co. was granted on Dec. 29 by Federal District Judge Harry Hollzer, 
at Los Angeles, Calif. Signing of the order followed an extended session 
of the court after Judge Hollzer had instructed lawyers representing credi- 
tors, debenture holders and stockholders of the defunct concern to draw 


up an agreement. 

Lawyers for Receiver R. H. Rolapp said creditors, stockholders and 
debenture holders of the Sunset company are to turn over a total of $5,- 
000,000 in bonds and cash, including the $1,250,000, to the Associated Co. 
This is in payment for claims totaling more than $14,000,000 which the 
Associated holds against the Sunset. 

Lawyers said other Sunset creditors will receive pref. stock, approximat- 
ing 60 cents on the dollar on the face of the claims, with some common stock, 
in the reorganization financing. About four-fifths of the common stock 
is to be given stockholders of the Sunset concern under the new plan, 
lawyers said. (San Francisco ‘“‘Chronicle’’.)—V. 134, p. 1599. 


Supervised Shares, Inc.—Quarterly Statement.— 

The company, in its quarterly statement for the three months ended 
Dec. 31 1933, reports total assets at the end of the year_of $7,736,860, 
including cash of $161,890 and investments, at cost, of $7,392,730, with 
a market value of $7,239,902. 

The liquidating value of its shares as of Dec. 31, based on the then cur- 
rent market value of the stocks held in the portfolio, was $1.26 per share, 
as compared with $1.31 per share on Sept. 30. 

The current distribution of $74,834, which is at the rate of $.013 per share, 
payable Jan. 15 to approximately 9,500 stockholders, is roughly equivalent 
? “se net — income of the company for the final quarter of 1933.— 

. » D. > 


Susquehanna Silk Mills (N. Y.).—Receivership Extended. 

The operation of this company under equity receivership will be con- 
tinued to May 10, as authorized by the Federal Court with the unanimous 
approval of all creditors. The receivers are informed that the debenture 
holders’ protective committee is giving consideration tos the proplem of 
reorganization, but that it has not arrived at any plan at this time. 

An operating profit of $435,533, before charges for depreciation, interest 
on fixed indebtedness, receivership and moving expenses, is reported by 
receivers, Henry Schniewind Jr., and the Irving Trust Co. for the period 
from July 19 1932, to Nov. 30 1933. Wholly owned subsidiaries earned 

7,616, before depreciation charges in the same period. The net income 

of the various companies after depreciation from July 19 1932, to Nov. 30 
1933, is given as follows: Susque ills, receivers’ account, $398,- 
88; Sunbury Converting Works, Sunbury, $80,106; Belvidere, $5,937; 
Huntingdon Specialty Co., $168,181; Seaboard Silk Mills, $37,705; Lans- 
> Be Inc., $4,528; Ross Realty Co., $4,853, and Pequest Land Co., 

**Net sales before deducting discount and factoring charges made by 
the receivers from July 19 1932 to Nov. 30 1933,” the report says, 
“‘amounted to $11,170, Against the sales, L. F. Dommerich & Co., 
factors for the receivers, have advanced $9,980,000, leaving a balance 
after discount and factoring charges of $369,995 to the receivers’ credit 
for future advances. As of Dec. 19 1933, there were unfilled orders of 
$872,000 on the books, of which $731,000 were on contract. 

A consolidated balance sheet as of Nov. 30 shows total current assets of 
$2,639,807 against total current liabilities of $509,467. Total asssets are 
$21,450,759, including $18,293,010 for real estate buildings, machinery 
and equipment, after allowing $4,839,322 for reserve for depreciation. 
The receivers’ capital account shows a total of $17,296,938, including profits 
of $309,904, and dividends of $99,020 received from subsidiary companies. 

Consolidated net income for the iod covered is shown to be $1,043,150 
before depreciation, and $688,172 after depreciation. The receivers 
receipts totaied $11,257,019, and their disbursements $11,194,103, leaving 
a balance of $62,915 on hand Nov. 30 last. This, added to the $369,995 
balance with the Dommerich firm, and a oalance of $21,630 on customers 
accounts receivable, brought the total available balance as of Nov. 30 to 
$454,541. This balance is subject to ne apy’ of accrued expenses and pur- 
chases made by the receivers amounting as of Nov. 30 to $269,410. t is 
pointed out that the Jersey Shore plant was discontinued on March 1 1933, 
and Os) ree Mill, which had been reopened, was closed last October. 
—v. , p. 2990. 


Swift & Co.—Outlook Better—Annual Meeting.—At the 


annual meeting G. F. Swift, President, said: 

Livestock prices are stabilizing. Stabilization is always a constructive 
sign after a depression. In fact, prices have advanced some. Up to the 
present time hogs have advanced 30 cents per 100 lbs., lambs, $2.70 — 
100 Ibs., cattle, 60 cents per 100 lbs., calves, $1 per 100 lbs. from the low 
time, which was late in 1932. 

bya ee has also been some improvement recently in butter, eggs, poultry, 
and cheese. 

For the balance of the year, compared to last year, according to the best 
estimates we can make, we expect fewer hogs and sheep and about the 
same number of cattle and calves. 

Industrial employment and the purchasing power of the public have 
improved and we are hopeful that there are better days ahead for the live- 
stock producer. 

The interests of company and of the producer are the same. During 
the trying years that we now hope are behind us the courage of the pro- 
ducer of livestock kept the supplies of meat animals coming to market. 
It was our job to see that the daily cash market for those animals was 
kept open, and we did. We handled the producer's livestock as efficiently 
and economically as possible. No meat surplus spoiied for lack of facilities 
with which to market the increased supply. It is true that the price at 
which meat found its market was often too low, both for producer and 
packer, but the fact that a market was found meant that the money received 
could buy more livestock as it came to market. 

Our temporary National Recovery Administration labor code has been 
extended to April 30, and the packing industry and producers are working 
. With the Agricultural Adjustment Administration on the marketing ee- 
ment, as well as co-operating with the Government in our weekly and daily 
contacts on the different problems that arise. We have expr our 
views on these things and we have given our reasons for these views, but 
once a decision has been reached by the Administration, Swift & Co. has 
been constructive and has tried not to hinder the program. 

We have had a great deal of favorable reaction on the plan we have 
followed in setting up an inventory reserve. A few shareholders have felt 
that our Jan. 1 dividend should have been larger and that the inventory 
reserve was perha not necessary. I wish to assure everyone that the 
directors felt that for the long pull and with the many problems before us, 
they acted for the best interest of the shareholders. 

Our business in dollar sales was a little over half a billion dollars. In 
tonnage it was about 6% greater than in 1932. Profits averaged a fraction 
of a cent per pound on the volume handled. Ff , 

I wish there were a better public understanding of packers’ profits and 
the fact that they have no appreciable effect on what the farmer receives 
for his livestock or the price the consumer pays for meat. The profits 
of all the federally inspected and uninspect slaughterers during the 
eight years 1925 to 1932, inclusive, based on reports to the United States 
Department of paromte, have not pony eg oa person per week, 
4 cents famil week, cents per farm “ 

It is uot panarnlty seutieed how the ownership of Swift & Co. is distributed 
and the many shareholders that it vitally affects. Our capital stock is 
owned by about 55,000 ea ofc of wore Rohn Ahgp My ng 
13,000 are employees. Over % of our shareho 
of 85 shares each, the value at to-day’s market being between $1,200 and 
$1,300. It takes over 2,600 of the largest shareholders to vote a majority 
of the stock. 


New Director, &c.— as aii 

George H. Boston e a : 

Glitford wy "Teetise ee been elected an Assistant Treasurer.—V. 137, 
p. 4525. 
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Thermoid Co.—WNote Extension Plan Approved.— 

Joseph O. Baur, Treasurer and Secretary, announces that more than a 
majority of individual noteholders and more than a majority in amount of 
notes outstanding have already assented to the plan of extension, and the 
Feb. 1 1934 interest coupons on assenting notes have been paid by the co. 

In addition, we have assurances from holders of a substantial amount 
more that they approve the company’s plan and will make deposits as 
soon as possible,’’ stated Mr. Baur. ‘‘Taking into consideration that this 
result has been accomplished in a little more than a month after the plan 
was first announced, I consider this a very remarkable showing and it defi- 
nitely forecasts the success of the noteholders’ plan.”’ 

“The comparative sales results of the com continue v favorable,”’ 
continued Mr. Baur. ‘Sales for the month of December 1933 were 9% 
better than for November, which is contra-seasonal. December 1933 sales 
were 94% better than for the same month in 1932.”’ 

The Southern Asbestos Co., a 96% owned subsidiary, reports sales for 
the month of December 1933 at 10% below November. These December 
sales were over 300% more than December 1932.—V. 137, p. 4203. 


Time, Inc.—£xztra Dividend.— 

An extra dividend of 25 cents per share has been declared on the common 
stock, no par value, payable Jan. 30 to holders of record Jan. 20. Regular 
— ors. > 37% cents per share are also being paid on this 

ue.—V. Dd. ; 


Transformer Corp. of America.—Receivership.— 
Frank M. McKey was recently — receiver in bankruptcy for the 
corporation by the U. 8. District Court at Chicago.—V. 131, p. 1272. 


Tri-Continental Corp.—Buys Real Estate.— 

Investments in New York City real estate by the corporation are dis- 
closed in the annual report. A types fF Park Properties Corp. and its 
subsidiaries hold the properties at cost of $2,403,190, against which there 
are oP ae of $2,262,825. Other real estate investments, consistin 
chiefly of mortgages on property in Chicago and Kansas City and stoc 
of the Service Terminal Corp. in Baltimore are held through General 
Properties Corp. For further detail, see annual report on a preceding 
page.— V. 137, p. 2990. 


United Cigar Stores Co. of America.—Blanket Proof of 
Claim by Trustee Allowed.— 

A decision of the U. 8. Circuit Court of Appeals for the Second Circuit, 
handed down Jan. 15, affirmed the order of the District Court which 
affirmed the order of referee Irwin Kurtz allowing the blanket proof of 
claim of Guaranty Trust Co. of New York as trustee in the United Cigar 
Stores Co. of America bankruptcy proceeding. This decision, unless ap- 
pones. will protect holders of approximately $500,000 of Cigar Store 

ealty Holdings, Inc., 54% debentures ranteed by United Cigar 
Stores Co. of America, who have not filed individual proofs of claim. Asa 
similar proof of claim of Guaranty Trust Co. of New York as trustee against 
Cigar Stores Realty Holdings, Inc., has been allowed by the referee in 
bankruptcy, and as the time to appeal from such allowance hs expired, 
all debentures represent valid claims in bankrup against both United 
Cigar Stores Co. of America and Cigar Stores Realty Holdings, Inc., 
whether individual proofs of claim have been filed or not. 

The decision of the Court was unanimous. The opinion written by Ju 
Learned Hand upholds the doctrine announced by Judge Mack in the 
International Match Co. ptcy and overrules in effect the opinion 
of the District Court for the Southern District of New York in the Indiana 
Flooring Co. case. The opinion holds that in bankruptcy either individual 
bondholders or their trustee are entitled to file a proof of claim so that to 
the extent that individuals fail to file within the six months od allowed 


by statute, they can be protected by the proof of claim filed by the trustee 
under their mortgage or indenture. 

This case was argued before the Circuit Court of Appeals in December 
Badger G, Crossman of 
p. . 


on behalf of Guaranty Trust Co. of New York b 
Davis, Polk, Wardwell, Gardner & Reed.—V. 138, 


United Investment Shares, Inc.— Dividends .— 

The 13th quarterly cash distribution on United Investment Shares, 
series A, 1945, made Jan. 15 1934 to holders of record Dec. 31 1933 amounted 
to $* on each 1 hare certificate, compared with the Oct. 15 distribution 
of $0.84 per 100 shares. The total distribution for 1933 amounts to $3.78 
per 100 shares. 

The fifth quarterly cash distribution on series C 1947, made Jan. 15 
1934 to holders of record Dec. 31 1933, amounted to $1.56 on each 100- 
share certificate, compared with the Oct. 15 distribution of $1.50 per 
100 shares. The total distribution for 1933 amounts to $6.14 100 shares. 
y 7) “~*~ +t Fa distributions are after deduction of 5% Federal tax.— 

; ,?p. > 


United States Bobbin & Shuttle Co.—Pays $1 Per 


Share on Account of Accruals on the Preferred Stock.— 

A dividend of $1 per share has been declared on account of accumulations 
on the 7% cum. pref. stock, par $100, payable Feb. 1 to holders of record 
Jan. 20. Quarterly distributions of $1.75 per share had been made on this 
issue to and incl. Dec. 31 1930; none since.—V. 136, p. 1736. 


United States Daily Publishing Corp.—Plan Filed.— 

A reorganization plan for the company has been filed in District Court, 
Washington, D. C., and an order fixing hearing for Feb. 16 entered. 

The plan provides for the purchase of all assets of the comeeeny by the 
United States News Publishing Corp., organized by David Lawrence, 
former head of the company, who states in a petition that the plan will 
give trade creditors an opportunity to realize quickly a sum in excess of 
the amount they would realize if the assets were sold at auction, and that 
it gives all unsecured creditors an opportunity to realize over a period of 
years a substantial return on debts due them. The plan also provides 
for first and second preferred stockholders but makes no provision for the 
common stockholders.—V. 129, p. 144. 


United States Fire Insurance Co., N. Y.—Eztra Div.— 

The directors on Jan. 17 declared a regular quarterly dividend of 30 
cents per share and an extra dividend of 20 cents per share, both payable 
Feb. 1 to holders of record Jan. 22.—V. 137, p. 2476. 


U. S. Industrial Alcohol Co.—$8,140,514 Government 
Taz Suit—Government Charges Diversion of 1,271,955 Gallons 


to Beverage Use.— 

A-suit to collect $8,140,514 taxes on 1,271,955 proof gallons of de- 
natured alcohol, alleged to have been diverted for beverage Razeees. 
was begun Jan. 13 by the Government in the Federal Court in Baltimore 
against the U. 8. Industrial Alcohol Co. and the U. 8. Industrial Chemical 
Co., a subsidiary. 

While the law exempts industrial alcohol from tax, it also provides that 
when such alcohol is diverted to beverage purposes it is taxable at $6.40 
a gallon. It is on the latter feature that the Government bases its claim. 

vidence, which led to institution of the present suit, was gathered in 
a three-year investigation which resulted in the indictment of the U. 8S. 
Industrial Alcohol Co. in Baltimore in 1930 and its payment of a fine 
of $10,000. In the new suit the Government charges that the alcohol 
was diverted to illegal use between Jan. 1 1929 and Jan. 15 1930. 


The Department of Justice in a statement said: 

The Government believes that the evidence that has been gathered 
indicates that there has been a very large loss of tax revenues justly due 
the Government, and the Attorney-General insists that this revenue 
be brought into the Treasury. 

During the past three years the law permitted industrial alcohol to 
be manufactured and sold on permits, but exempt from tax, and, like- 
wise, the internal revenue laws provided that where such alcohol is diverted 
to beverage purposes a tax of $6.40 per proof gallon should be paid. No 
such tax has ever been paid during this period by the defendant, although 
the Government contends a tax has become due through the diversion 
of a large quantity of industrial alcohol to beverage purposes. 

The Government's complaint lists a large number transactions of 
= Se diversions to beverage purposes aggregating over 1,271,000 
proof gallons. 

Investigation disclosed that, under the permits by which denatured 
alcohol could be sold only to legitimate users there were set up a large 
number of ‘‘cover’’ hourses which had no legitimate use for the material 
but were used to divert it to cracking plants where some of the denaturants 
were removed, from whence the material would find its way to illicit dis- 
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tillers, who undertook to remove the remaining denaturants, and supply 
the resulting alconol tnrough bootleg channels for beverage purposes 
to the public. 

While such diversion was, during this period, illegal under the pro- 
hibition laws, nevertheless, where it occurred, the taxes became due. 
The Government has brought suit against bootleggers for income taxes 
due on illegal income under a policy which recognizes the omy that 
taxes due the Government may not be evaded by reason of the illegality 
of the transaction under which they arose. This suit has been instituted 
to bring to the Treasury what the Government claims is due in taxes. 

There will be similar suits brought against other companies for large 
amounts in the near future. Taxes for the diversion of industrial alcohol 
for beverage purposes were provided long before the passage of the Volstead 
Act, inasmuch as industrial aocohol manufacturers were permitted to 
manufacture their products tax-exempt only provided they were used 
for commercial purposes, and were not diverted to beverage channels. 
These claims would be just as valid had not the Prohibition Amendment 
been passed. 

The Government by this suit affirms a policy that liability for taxes 
should be brought home where justified not only to the little fellow but 
the very large and powerful corporations as well. 


A statement of the position of the company and the 
United States Industrial Chemical Co. was issued Jan. 14 
by Charles 8. Munson, President. His statement said: 

The company has not yet seen the papers in the civil suit which the 
Government is reported to have brougnt in the Federal Court in Baltimore 
for tax penalties for alleged diversion in 1929 and 1930 of material con- 
taining ethyl alcohol. : 

Three years ago the Government brought an indictment against the 
company, several others of the largest distillers of industrial alcohol, 
and numerous individuals and companies with whom the U. 8. Industrial 
Alcohol Co. had no relation except that they were purchasers of its products, 
alleging conspiracy to divert alcohol in 1929 and 1930. 

Solely to avoid the expense of long litigation and trial, the company 
disposed of the case against it by a plea of nolo contendere, which was 
accepted by the court, and by the payment of a fine of $10,000. 

It was never alleged that the company diverted alcohol into illegitimate 
channels, but merely that certain alcohols, denatured in accordance with 
lawful formula and shipped to customers of the company entirely in ac- 
cordance with law and all governmental regulations, had thereafter been 
diverted to those customers. 

The present suit appears to be an attempt by the Government to exact 
maximum tax penalties in reference to those transactions. The company 
is advised it has a good and complete defense on the law and the facts.— 
V. 137, p. 4026. 


United States Pipe & Foundry Co.— Dividends .— 
The directors on Jan. 18 declared four regular quarterly dividends of 
ds | cents each on the common stock, per $20, and of 30 cents on the Ist 
ref. stock, no par value, payable April 20, July 20 and Oct. 20 1934 and 
an. 20 1935, to holders of record March 31, June 30, Sept. 29 and Dec. 31 
1934, respectively. Like amounts were paid in each of the four preceding 
quarters. From Dec. 15 1928 to and incl. Jan. 20 1933, the company 
made quarterly distributions of 50 cents per share on the common stock .— 


mie "ad Calendar Years. 
1933. 1932. 


1931. 1930. 
Net loss after deprec., 
int. and taxes_____.- y$71,453 x$1,273,054 pf$1012,215 pr$2881,046 
Shares com. stock out- 
standing (par $20) --- 600 ,000 600,000 600 ,000 600 ,000 
Earnings per share __---- Nil Nil $0.40 $3.42 


x Includes $177,126 loss on bonds sold. y Not including $47,010 for 
dividends on shares of company’s preferred stock owned by the company 
and which under the reorganized system of accounting is not taken into the 
company’s income for the year.—-V. 137, p. 707. 


United States Radiator Corp.—Secks 
Financing Plan.— ; 

The corporation is asking the approval of 5% debenture holders of a 
plan which would modify certain of the indenture provisions in order to 
allow the company to make its usual seasonal borrowings from banks. 
tw The two provisions which stand in the way of borrowings from banks are: 
The company will maintain net quick assets equal at least to 150% of the 
outstanding amount of the debentures; the company is required to pay 
into = sinking fund $175,000 cash or that amount at par of debentures 
annually. 

The , of the net quick assets:to $1,783,963 on Nov. 30, when by 
the terms of the indenture they should have been $3,806,250, prevents 
borrowing from the banks, the company states. The company has on hand 
sufficient bonds to meet sinking fund requirements for 1934 and part of 
1935, but wishes to have permission to avoid depleting current assets for 
further purchases. 

The plan suggested and for which approval is asked is as follows: The 
company agrees: 

(1) Not to pay any dividend upon any class of its stock when the net quick 
assets of the company, determined as provided in the plan and as of a date 
not more than 60 days prior to the date on which such dividend is declared, 
are not at least equal to 150% of the face amount of the debentures out- 
standing at the time of the declaration of such dividend or when the declara- 
tion of such dividend would reduce such net quick assets below such 150%. 

(2) Not to pay any dividend upon any class of its stock when the,aggre- 

te of all amounts which the company shall have paid into the sinking 

und shall be less than the aggregate of the semi-annual amounts required 
b ae been paid into the sinking fund under the provisions of the in- 
enture. 

(3) To apply to the sinking fund when and as payments become due 
the $203,500 principal amount of debentures now held in the treasury of 
the company; and 

(4) To pay 25% of the net earnings of the company for each year be- 
ginning with the net earnings for the year commencing Feb. 1 1935 into 
such sinking fund in cash, or to apply the whole or any portion of such 
cash to the purchase of debentures for the sinking fund.— V. 136, p. 3363. 


United States Steel Corp.—Retirement.— 

Edwin 8. Millis, Vice-President of the Illinois Steel Co., has resigned, 
effective Jan. 1, after 40 years in the service of the United States Steel 
Corp.—V. 138, p. 342. 

Vick Financial Corp.—Earnings. 


Income Statement for Years Ended Dec. 31. 


Approval of 

















1933. 1932. 1931 1930 
Interest rec. & accrued _ - $51,072 $191,208 $139,805 $142,247 
SOR Swe on dane 191,449 158,886 298,713 502,537 
eS ee. Soy ee.)  weeuee | 0 Wek 
| Ape eens $242,520 $362,302 $438,518 $644,784 
Operating exp. & taxes_ 66,310 55,395 141 *216,889 
Operating profit _ _ _ - - $176,211 $306,907 $348,376 $427,895 
Dividends paid________ 133,656 260,235 407,710 239,259 
* Includes $81,197 net loss from sale of securities. 
Balance Sheet Dec. 31. 
Assets— 1933. 1932. Liabilities— 1933. 1932. 
Rp ts i adh $128,764 $34,609 | Accounts payable_ $548 $497 
b Invest. (at cost). 5,683,497 5,887,243] Dueforsec. bought 126,767 _____. 
Invest. in corp. Res. for Fed. and 
rs c60,829 State taxes_-___- Tee ee 
Benefic. int. in sec. Res. for Del. State 
(at cost) and pl eee 775 
other assets__.. 470,873 502,722 | Reserve for invest. 
Note receivable ___ 7,200 8,400 depreciation __-_ 945,214 896,858 
Interest and divs. Com. stk. (par $5) 4,304,915 4,649,850 
receivable____-__ 20,812 44,387 | Earned surplus__. 319,926 277,372 
Due for secur. sold ee Sdete Surp. result from 
Accts. receivable__ ees retire. of com_- 36 ,967 128 ,337 
Capital surplus... 584,500 584,500 
EE oc ons anew $6,326,239 $6,538,189 So ook aoe $6,326,239 $6,538,189 


h Market value at Dec. 31 1933, $5,253, : 3: oD 
6 Th Te ceeaee ee FA 85,258 712; and in 1932, $4,754,987. 
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Vancouver (B. C.) Western Drug, Ltd.— Accumulated 
Dividend .— 

The company on Jan. | last paid a dividend of 81% cents per share on the 
6% % cum. pref. stock .par $100, on account of accumulations. This payment 
was made in Canadian funds, subject, in the case of non-residents, to a 5% 
tax deduction. 

Effect. ve with this dividend, accumulations will amount to $5.68 % 
per share.—V. 127, p. 2106. 


Vertientes Sugar Co.—Sale Feb. 15.— 

* The company’s property, located in Cuba and appraised at $2,453,100, 
will be put up for auction Feb. 15 to satisfy part of a claim against the 
company. The National City Bank as trustee has instituted an executive 
suit against the company for collection of $11,049,084 for principal and 
matured interest, plus additional interest to accrue until the day of pay- 
ment, and costs. 

The total value of the properties of Vertientes Sugar are appraised at 
$18,000,000, according to a published notice. One of the conditions of the 
auction is that no offers shall be admitted not covering two-thirds of $2,- 
453,100, the amount at which all assets now being auctioned have been 
appraised. The auction will be held at the Court of First Instances of 
Almendares, Havana, Cuba. 

On Aug. 28 1933, it was announced that the second auction of property 
of Vertientes Sugar Co. securing an issue of first mortgage 7%_bonds, 
maturing 1942, with a 25% reduction in price, will be held ia the Court of 
Almendares, in Havana, on Sept. 29 1933. At that time it was stated that 
there would not be admitted propositions not covering two-thirds of $11,- 
660,175, at which amount properties had been appraised. In the first 
auction they were valued at $15,546,900.—-V. 137, p. 1953. 


Vortex Cup Co.—Two Class A Dividends.— 

The directors have declared two regular quarterly dividends of 6214 cents 
per share on the $2.50 cum. class A stock, no par value, payable April 2 
and July 2 to holders of record March 15 and June 15, respectively. Action 
on the April 2 common dividend will be considered at the meeting to be 
held in March, it was announced.—V. 138, p. 163. 


Walker & Co.— Dividend Resumed.— 

The directors have declared a dividend of 50 cents per share on the 
$2.50 cumul. class A conv. stock, no par value, payable Feb. 1 to holders 
of record Jan. 15. Regular quarterly distributions of 624 cents per share 
had been made up to and incl. April 1 1932, none since.—V. 134, p. 4338. 


Warner Bros. Pictures, Inc.—Earnings.— 

For income statement for 13 weeks ended Nov. 25 see ‘‘Earnings De- 
partment’ on a preceding page. 

Current assets as of Nov. 25 totaled $15,141,463 of which $2,462,586 
was cash, against current liabilities of $12,506,165. Current assets increased 
$1,132,305 during the quarter, while current liapilities increased only 
$37 ,725.—V. 137, p. 4374, 


Western Oil & Refining Co.—Receiver’s Report.— 
Operating Piosits and Losses (by Months for 1932) After Depletion But Before 


Jan. 20 1934 








Depreciation. 

Month— Loss.| Month— Profit 
pe ee ea Se $12,189 
ED os << & wv alata ee C8 ESS a 18,231 
BEMIOE so nas cccescecconsces 37,302 | August... .-...---------- 15,352 
SE ea rs 12,382 | September _ ---.-.-------- 33,796 
SS aie? , Boe eee 21,594 

cf er $93,317| ‘Total profits.....---.-.-.- $101,163 
PROS PECTIC RS 10 CII, xo ea eee ek nee cosesoncéns $7,846 

Receivers’ Balance Sheet Oct. 31 1933. 

Assets — Liabtlities— Oct. 31 °33. 
Cee te OE. paentbavase Pa $97 .258| Accounts payable. --.-.-.---- $46,869 
oa 9,599} Crude oil payable____------ 24,172 
Wire SUN... 2... nscadnae 965 | Accrued payroll_-__.------- 6,582 
Mevelving fund... ....s««<<« 82,500 | Gasoline tax payable___-_---- 85,128 
te ce ES POLS E 292,307 | Other accrued taxes__-.---- 29,867 
Accts. & notes receivable____ 92,313] Accrued interest payable - --- 11,105 
Deferred assets_......____- 53,526) Accrued royalties__._-.----- 87,187 
| eS 2,167,343] Other accrued liabilities ----- 11,701 
Investment and advances. _- 1,409] Purchase obligations -------- 1,235 
Prepaid & unexpired taxes, Miscellaneous - - - - - - ------- 1,525 

insurance and rents______- 39,222] Receiver's certiticates - - - - --- 325,541 
Deferred items—Contingent Deferred credits____.------- 1,101 

GG, BO we cnnccces ibe 47 ,443| Receiver’s net worth__------ 2,751,871 
Going concern value______-_- 500,000 

[tes Fea $3,383,884 ES eas ena $3,383,854 





Robert C. Gillis, receiver, has been directed by the Federal Court 
(Souci rg of California) to continue operations until Dec. 31 1934. 
—V. 165, DP. 36/71 


Woolson Spice Co.—Larger and Extra Dividends.— 

The directors recently declared a quarterly dividend of 50 cents per share 
and an extra dividend of 25 cents per share on the common stock, both 
payable Jan. 2 1934 to holders of record Dec. 30 1933. This compares with 
25 cents per share paid each quarter from March 31 1932 to and incl. 
Sept. 30 1933.—V. 134, p. 2741. 


Wright Aeronautical Corp.—Receives Aircraft Order.— 

President Guy W. Vaughan on Jan. 8 announced the receipt of orders 
for 106 Wright Cyclone 700 horse pore engines from the bureau of Aero- 
nautics, United States Navy. Mr. Vaughan stated that these engines 
are of the same type as used by Colonel and Mrs. Lindbergh on their 
recent 30,000-mile European flight.—V. 137, p. 3511. 








CURRENT NOTICES. 


—-New York Chapter, American Institute of Banking, is offering em- 
ployees of banks and investment houses 39 courses in banking and finance. 
Among the courses offered during the spring semester are: Municipal 
Securities; Banking and the New Deal; New York Money Market; Foreign 
panes Accounting; Democracy and Dictatorship in Contemporary 

urope. 

Registration takes place during the week of Jan. 22 at the Chapter 
headquarters at 420 Lexington Ave. from 6:30 p.m. to 9 p.m. 


—Herrick, Heinzelmann & Ripley, Inc., announce that Arnold Cady, 
John B. Charlock, Richard W. Charlock, Douglas C. MacCallum, Howard 
B. Scofield and Donald W. Sinclair have become associated with them in 
their New York City Sales Department. : 


—Rhoades, Williams & Co., members New York Stock Exchange, have 
opened a private wire to the offices of A. J. Wright & Co., in Buffalo, to be 
used exclusively for the handling of commission orders in bonds. 


Van Alstyne, Noel & Co., Inc., 52 Broadway, New York, have pre- 
pared a circular on New York-New Jersey Terminal bonds, series D, 
444%, of the Port of New York Authority. 


Clinton Gilbert & Co., 120 Broadway, this city has prepared a com- 
parative tabulation showing total resources, capital funds, deposits, 
dividends, and per share net results for 25 leading New York banks for the 
past four years. 


—Lamborn, Hutchings & Co., Chicago announce that they have opened 
a department to execute orders in bank stocks and unlisted securities which 
by be under the supervision of W. M. Dickey, formerly of W. M. Dickey 
~¢ Co. ‘ 

—cCharles L. Abbott has become associated with the New York Stock 
Exchange firm of Watson & White as Manager of their Portland, Me. office. 


—Marache Brothers, 120 Broadway, New York, have issued their mid- 
monthly bulletin on guaranteed railroad stocks. 

—Phelps, Fenn & Co., 39 Broadway, New York, have prepared a list of 
State and municipal bonds yielding from 3% to 6%. 

—Hornblower & Weeks have prepared special analyses of Manufacturers 
Trust Co. and Bankers Trust Co. capital stocks. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial g OF 


matter, in a department headed INDICATION 


BUSINESS ACTIVITY. 
Friday Night, Jan. 19 1934. 

COFFEE futures advanced sharply on the 13th inst., 
closing with a gain of 12 to 15 points on the Santos contract 
and 9 to 13 points on Rio. On the 15th inst. the market 
was active and futures advanced on buying by the trade. 
Brazilian interests and commission houses. The closing was 
25 to 30 points higher on Santos contracts on sales of 43,000 
bags and 24 to 26 points higher on Rio with sales of 22,000 
bags. On the 16th inst. futures declined under heavy profit- 
taking and ended 17 to 20 points lower on Santos contracts 
with sales of 42,250 bags and 17 to 22 points lower on Rio 
contracts with sales of 28,000 bags. On the 17th inst. there 
was a further decline with Santos contracts closing 1 point 
lower to 2 points higher on sales of 20,500 bags and Rio 
down 3 to 7 points on sales of 10,250 bags. On the 18th inst. 
futures declined 11 to 14 points on Santos contracts with 
sales of 24,000 bags and 5 to 8 points on Rio contracts with 
sales of 8,000 bags. The trade was selling. To-day futures 
closed 7 to 15 points higher, owing to the strength of milreis. 

Rio coffee prices closed as follows: 








——— 





————EEEE 


CE 5 x tdduied dbdehbadbowse < 7 er Pe 2 a, Lok ccm adde oe 7.51 
(| SERRE SERS pte cranes 7 EE abiccmidns aban wees 7.66 
RS IE Ng ae SE 7.36 | 

Santos coffee prices closed as follows: 
MG cn ddsd i neuasawecdetia 9.64 |September______....---.---- 10.33 
| aS ea See es 9.86 | December_____.....--------- 10.44 
SSS aa 10.01 


COCOA after some early steadiness on covering of shorts 
and commission house buying reacted later under liquidation 
and ended unchanged to 1 point lower with Jan. at 4.30c., 
March at 4.48c., May at 4.63c., July at 4.79c., Sept. at 
4.94c., Oct. at 5.03e. and Dee. at 5.18e. On the 15th inst. 
the closing was 10 to 21 points higher with sales of 5,360 tons. 
January ended at 4.43ce., March at 4.60ce., May at 4.77c., 
July at 4.9le., Sept. at 5.08e., Oct. at 5.16¢e. and Dee. at 
5.32e. On the 16th inst. futures closed 5 to 9 points lower 
with sales of 4,422 tons. Profit taking was heavy. March 
ended at 4.54¢., May at 4.68e., July at 4.86¢., Sept. at 5.0l1c., 
Oct. at 5.09e. and Dec. at 5.23e. On the 17th inst. prices 
declined 7 to 11 points under further liquidation and an 
increase in warehouse stocks. Sales were 2,695 tons. March 
closed at 4.44c., May at 4.59e., July at 4.75¢., Sept. at 
4.9le., Oct. at 4.99e. and Dee. at 5.14c. On the 18th inst. 
prices ended 3 to 7 points lower with sales of 3,015 tons. 
March ended at 4.40c., May at 4.52¢., July at 4.72¢., Sept. 
at 4.88¢., Oct. at 4.96c. and Dee. at 5.10e. To-day futures 
closed 8 to 12 points higher with sales of 274 lots. Warehouse 
stocks were 953,940 bags against 931,598 a month ago and 
724,462 a year ago. Prices closed with March at 4.50c., 
May at 4.63c., July at 4.80c., Sept. at 4.97¢., Oct. at 5.06c. 
and Dee. at 5.20e. 


SUGAR on the 13th inst. was firm closing 1 to 3 points 
higher on a better demand from the trade. On the 15th inst. 
there was an advance of 4 to 6 points with sales of 19,050 
tons. On the 16th inst., after early strength prices declined 
under general liquidation and hedge selling and ended 1 to 
3 points lower with sales of 16,350 tons. On the 17th inst. 
trading was more active, sales totaling 85,960 tons, the 
heaviest turnover since November. Prices closed unchanged 
to 2 points higher. There was considerable switching from 
near to later deliveries. On the 18th inst. futures closed 4 
to 5 points higher with sales of 50,950 tons. To-day futures 
closed 3 to 4 points higher. Prices closed as follows: 


(I RRR pil ln AD MB a Or TE on ee ee 1.52 
ag SR RARE 2 i Ae SE kA oa ankocrenwesechvenes 1.59 
. 2 Ae er aes 1.47 | 


LARD futures on the 13th inst. closed unchanged to 3 
points lower. Selling was encouraged by an estimate of 
45,000 hogs at Chicago. Hogs were 10c. lower. Western 
receipts totaled 34,300 against 36,700 on the same day last 
year. Exports of lard were 770,280 lbs. to Hamburg and 
Bremen. Cash lard in tierces, 5.37¢.; refined to Continent, 
4% to 5ce.; South America, 5c. On the 15th inst. futures 
advanced sharply on buying in anticipation of news from 
Washington regarding the monetary situation. The close 
was 20 to 30 points higher. Lard stocks for the first half of 
Jan. showed an increase of 7,300,000 Ibs. and now total 
92,685,000 lbs. against 85,382,000 Ibs. on Dec. 31. Exports 
were 2,026,980 lbs. to Liverpool, Southampton and Antwerp. 
Hogs were firm, closing 5c. to 10c. higher with the top 
$3.60. Cash lard in tierces, 5.60c¢.; refined to Continent, 5c.; 
South America, 5'%e. On the 16th inst. futures closed 3 to 
17 points higher owing to an increase in speculative demand, 
particularly for the distant deliveries. There was consider- 
able hedge selling by packers owing to heavy hog receipts 
but commission houses quickly absorbed these sales. Ex- 
ports were 739,000 lbs. Hogs were 5c. lower with the top 
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$3.65. Cash lard in tierces, 5.62c.; refined to Continent, 
5 to 5\%e.; South America, 54% to 54e. On the 17th inst. 
futures closed 3 points lower to 2 points higher. Specula- 
tive demand continued fair but hedge selling by packers 
was more than enough to take care of that buying. Exports 
were 1,648,460 lbs. to Bristol, Naples, Palermo, Trieste, 
Copenhagen and Gothenburg. Hogs were steady. Cash lard 
in tierces, 4.90c.; refined to Continent, 5 to 5\%e.; South 
America, 51% to 544e. On the 18th inst. futures were 7 to 
17 points lower under hedge selling by packers inspired by 
the weakness in corn. Speculative demand fell off. Exports 
were 359,000 lbs. to Manchester. Hogs, however, were 10c. 
to 15c. higher with the top $3.65. Cash lard in tierces, 5.50ce.; 
refined to Continent, 5ce.; South America, 5¥%e. To-day 
prices closed 5 to 8 points higher on buying stimulated by the 
rise in grain. 


DAILY CLOSING aie OF LARD FUTURES IN CHICAGO. 
at 


a Mon. Tues, Wed. Thurs. Fri. 

Se a ee 4.85 5.05 5.05 5.07 5.00 5.02 

pS A ae §.22 5.47 5.52 5.50 5.40 5.40 

Season's High and When Made. | Season's Low and When Made. 
January_.__-- | rape sys January... 40 Dec. 21 1933 
MENT cehicsce 6.72 Nov. 14 1933| May.-.-.-.. 4.80 Dec. 21 1933 


PORK steady; Mess, $17; family, $20.50; fatbacks, $13.25 
to $17. Beef steady; mess nominal; packet nominal; family, 
$10 to $11.50; nominal; extra India mess nominal. Cut meats 
firm; pickled hams, 4 to 6 lbs., 734¢.; 6 to 8 lbs., 6%e.; 
8 to 10 lbs., 64c.; 14 to 16 lbs., 11 %e.; 18 to 20 lbs., 10 \%e.; 
and 22 to 24 lbs., 9c.; pickled bellies, clear, f.o.b. New York, 
6 to 8 lbs., 1le.; 8 to 10 lbs., 1034e.; 10 to 12 Ibs., 10%4e.; 
bellies clear, dry salted, boxed, New York, 14 to 30 lbs., 
73sec. Butter, creamery, firsts to higher score than extras, 
17 to 214%e. Cheese, flats, 14144 to 18e. Eggs, mixed colors, 
checks to special packs, 17 14 to 25 We. 

OILS.—Linseed was rather weak with most crushers 
quoting 8.5c. for tanks but it was intimated that 8.4c. could 
have been done on a bid for a good-sized order. 

COCOANUT, Manila tanks, spot, 234 to 2M%e.; tanks, 
New York, spot, 234e. Corn, crude, tanks, f.o.b. Western 
mills, 334¢. China wood, New York, drums, delivered, 
7% to 8e.; tanks, spot, 7.3 to 7.5¢e. Olive, denatured, spot, 
Greek, 80c.; Spanish, 82 to 84c.; shipment carlots, newby, 
Greek, 80 to 83e.; Spanish nominal. Soya Bean, tank ears, 
f.o.b. Western mills, 534 to 5%e.; ears, New York, 6.5 to 
6.6¢.; L.C.L., 6.90 to7.00c. Edible otive J$1.75 to$2.00. Lard, 
prime, 9 4c.; extra strained winter, 8c. Cod, Newfoundland 
nominal. Turpentine, 544% to 584e. Rosin, $4.90 to $6.25. 

COTTONSEED OIL prices closed as follows: 

SMUGEET hss as cadet ete 4.65 Kine 2 A A eS) ee ee eee 4.92 
WER oe de cunconsnedbaaaoweh ct tb asia id tne Pastner hse alata ie 5.15 

PETROLEUM.—The summary and tables of prices 
formerly appearing here regarding petroleum will be found on 
an earlier page in our department of ‘Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.” 

RUBBER was inactive on the 13th inst., but prices ad- 
vanced 3 to 9 points with March ending at 9.1l¢e., May at 
9.34 to 9.35¢., July at 9.56e., and September, 9.75¢e. On 
the 15th inst. advanced in sympathy with other commodi- 
ties, ending 3 to 10 points higher with sales of 7,670 long tons. 
At times prices declined under heavy liquidation. Jan. closed 
at 8.96c., March at 9.14 to 9.15¢e., May at 9.38, July at 
9.6le., Sept. at 9.85e., Oct. at 9.95e., and Dee. at 10.15 
to 10.17c. On the 16th inst. futures closed 2 to 5 points 
lower with sales of 2,040 tons. Spot declined. The market 
was fairly active. January closed at 8.9le., March at 9.12 
to 9.13c., May at 9.33c., July at 9.57ce., Sept. at 9.81 to 
9.83c., Oct. at 9.90e. and Dee. at 10.10e. On the 17th inst. 
futures closed 11 to 26 points lower. Trading was more 
active, sales totaling 4,500 tons. Spot declined. Jan. closed 
at 8.80c., March at &8.90c., May at 9.12c., July at 9.36c., 
Sept. at 9.55e., and Dee. at 9.85e. On the 18th inst. demand 
broadened owing to the strength in London and more favor- 
able restriction news and prices advanced 55 to 64 points. 
Sales were 9,370 long tons. March closed at 9.47¢., May at 
9.75¢., July at 9.97c¢., Sept. at 10.19¢., Oct. at 10.29¢., and 
Dec. at 10.49¢. To-day prices closed 4 points lower to 2 
points higher on reports that leading producers were in 
accord on curtailing output. Mareh ended at 9.49¢., May 
at 9.73 to 9.75e., July at 9.96 to 9.99e., Sept. at 10.20c., 
Oct. at 10.25e., and Dee. at 10.45c. 

HIDES were in fair demand on the 13th inst. and prices 
after early weakness rallied and ended unchanged to 11 
points higher, with June at 10.76c. and Sept. at 11.05c. 
On the 15th inst. futures ended at gains of 50 to 63 points 
with sales of 880,000 lbs. March closed at 10.45¢e., June at 
11.30c. and September at 11.69c. On the 16th inst. futures 
after a show of weakness in the early dealings rallied and 
ended at net gains of 5 to 15 points. Trading was of good 
volume. March closed at 10.50 to 10.55c., June at 11.36 to 


11.43c., September at 11.74 to 11.82c. and December at 
On the 17th inst. demand fell off and 


12.10 to 12.20ce. 
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rices ended 21 to 25 points lower. Sales totaled 1,000,000 
bs. June ended at 11.15 to 11.22¢.; September at 11.50 to 
11.58¢e. and December at 11.75 to 11.95e. On the 18th inst. 
futures closed 5 points lower with sales of 1,040,000 lbs. 
At one time the decline amounted to 13 to 15 points. March 
ended at 10.15c., June at 11.10c. and Sept. at 11.45c. To- 
day futures closed 13 to 20 points higher with sales of 37 
lots and with June at 11.25 to 11.29c. 


OCEAN FREIGHTS.—There was more activity in trip 
tonnages during the week but on the whole the market was 
quiet. 

CHARTERS included: Grain booked.—Three loads, Hamopurg- 
Bremen, 8c.; 10 loads, Sweden, anout 12c.; 8 loads, New York to Antwerp, 
Feb., 10c.; 16, Jan., Hamburg, 7c.; a few to Copenhagen, Jan., 10c.; 
5 loads, Rotterdam, Fen., 8c.; 3 loads, Hamburg, 9c.; 12 loads, Jan.-Feb., 
Rotterdam, 8c. Trips.—North Atlantic, redelivery, Mediterranean, 
38. 9d.; West Indies, round, $1.35; West Indies, round, $1.10; South 
America, about $1.10; North Atlantic Mediterranean, 4s.; South Atlantic, 
United Kingdom-Continent, 4s. IE em Roads to Rio, 10s. 
Tankers.—Gulf-South Africa, 12s. 6d., Jan.; Middlesbrough-Zeebrugge, 
5s., creosote, Dec. 24, cancelling, followed by London-Antwerp, £825, 
Jan. 2, cancelling; Russian Black Sea-Continent, 6s. 9d., gas oil, Jan. 15-25; 
gas o{] and mazout, Jan. 15-25, Russian Black Sea-Coryton, 7s. 3d.; 
California-Salonica or Piraeus, 16s., gas oil, early April; Gulf-Avonmouth, 
8s. 6d.; Avonmouth and Grangemouth, 9s., clean, Jan. 10-20; Constanza- 
United Kingdom, 7s., clean, Jan. 10-25. 


COAL was in slight better demand. Sales, however, are 
not up to the volume of the holidays. Temperatures were 
lower but not enough to stimulate demand. Bituminous 
output increased over 400,000 tons last week to 7,425,000 
tons according to the National Coal Association. 


SILVER futures on the 13th inst. after some early weak- 
ness rallied and closed unchanged to 17 points lower. The 
total amount of silver in licensed depositories of the Exchange 
were reported at the close as 104,079,998 ounces, an increase 
of 601,826 for the day. March ended at 45.25¢e., May at 
45.80¢., July at 46.34c. and Sept. at 46.88c. On the 15th 
inst. closed 1 to 11 points highar. Early prices were 50 to 
63 points higher owing to the strength at London and Shan- 
ghai and buying in anticipation of a very constructive mes- 
sage by the President. Liquidation, however, followed the 
President’s declaration that he would withhold any recom- 
mendation on the monetary use of silver now and prices 
dropped 70 to 80 points from the highs. This was followed 
by a raliy on the announcement of a change in the gold 
price to $34.45. March closed at 45.30c., May at 45.85c., 
July at 46.35¢e. and Sept. at 46.95e. On the 16th inst. 
futures after displaying early weakness rallied to end 17 

ints lower to 4 points higher with sales of 8,050,000 ounces. 
The bar price dropped *<c. to 44%e. January ended at 
45.05¢., Feb. at 45.07¢c.; March at 45.20c. to 45.25¢e., May 
at 45.80 to 45.89¢c. and July at 46.28c. On the 17th inst. 
futures closed 17 to 35 points lower with sales of 4,900,000 
ounces. The local bar price was unchanged at 445c. Jan- 
uary ended at 44.80c., Feb. at 44.90c., March at 45.00c., 
May at 45.45 to 45.52¢. and July at 46.00 to 46.08¢e. On 
the 18th inst. renewed liquidation and commission house 
selling caused a further reaction of 10 to 15 points. Wash- 
ington news was disappointing. Sales were 7,650,000 ounces. 
March closed at 44.85c., May at 45.35c., July at 45.90c. 
and Sept. at 46.44c. To-day futures closed unchanged to 
10 points lower with sales of 5,350,000 ounces. Closing 
prices were: Jan., 44.70e., March, 44.90c., May, 45.30c., 
to 45.37¢., July, 45.80e. and Sept., 46.34c. 


COPPER advanced to 8c. for domestic delivery with a 
better demand. Sales were the briskest 1n several months, 
both in domestic and foreign markets. The European price 
was 8.10c. Early in the week sales were reported at as low 
as 734¢c. delivered to the Connecticut Valley. In London 
on the 18th inst. standard advanced 12s. 6d. to £33 5s. for 
spot and £33 7s. 6d. for futures; sales 100 tons of spot and 
1,600 tons of futures; electrolytic bid was up 15s. to £36; 
asked up 17s. 6d. to £36 10s.; at the second session in London 
standard advanced 6s. 3d. on sales of 1,000 tons of futures. 

Futures to-day closed 3 points lower to 15 points higher 
with sales of 59 lots. March ended at 7.40 to 7.45c., April 
at 7.48 to 7.53¢c., May at 7.56 to 7.60c., July at 7.70 to 7.76c. 
and October at 7.94c. 


TIN declined to 51%e. to 5144c. for Straits owing to a 
sharp decline in sterling exchange. Demand was extremely 
quiet. Futures were inactive. In London on the 18th inst. 
spot standard was up £1 to £228 2s. 6d.; futures rose 5s. 
to £228 2s. 6d., with sales of 50 tons of spot and 250 tons 
of futures. Spot Straits advanced 12s. 6d. to £232 17s. 6d. 
Kastern c.i.f. London rose £1 to £231 10s.; at the second 
London session standard was unchanged but there were 
further sales of 25 tons of spot and 150 tons of futures. 


LEAD was unchanged at 3.90c. East St. Louis and 4c. 
New York. Surplus stocks in December increased 15,247 
tons. Demand was good. Stocks of lead in the United 
States at the end of December totaled 203,061 short tons 
against 187,814 tons at the end of November and 176,157 
tons at the end of Dec. 1932, according to the American 
Bureau of Metal Statistics. Production in December was 
41,305 tons against 43,865 in November and 24,797 in Dec. 
last year. Shipments were 26,034 tons in December against 
30,719 tons in November and 24,089 in December last year. 
In London on the 18th inst. prices advanced 6s. 3d. to £11 
16s. 3d. for spot and £12 for futures; sales 1,100 tons of 
futures; at the second London session prices were Is. 3d. 
higher on sales of 750 tons of futures. 
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ZINC was quiet at 4.30c. East St. Louis. The smallness 
of the demand and the large production of zine ore in the tri- 
State district were depressing factors. In London on the 
18th inst. prices advanced 7s. 6d. to £15 2s. 6d. for spot and 
£15 7s. 6d. for futures; sales 100 tons of spot and 650 tons of 
futures; at the second session there were no changes in prices 
oe further sales were reported of 50 tons of spot and 50 tons 
of futures. 


STEEL.—There was a gain of 344% in steel operations. 
It was surprising to many and was attributed mainly to the 
manufacture of steel for stocking purposes. However, 
orders increased for fabricated structural steel and concrete 
reinforcing bars. The prospects for a better demand for 
steel plates were also encouraging with railroads buying more 
freely and shipbuilding showing more activity. Oil com- 
panies are figuring o 1 storage tanks and the brewery industry 
may afford a good outlet. There was talk of an impending 
advance of $2 in plates from the present quotation 1.80c. 
Coatesville, Pa. Government loans stimulated the sales of 
structural steel. The Santa Fe recently ordered 3,800 tons 
of tie plates, 5,800 kegs of spikes and 1,600 kegs of bolts. 
The Illinois Central secured permission for a Federal loan 
for the purchase of 16,015 freight cars and 228 passenger 
cars. The New Haven made arrangements for the purchase 
of 50 passenger cars. The anteniobile industry is expected 
to afford a good outlet in 1934 for steel manufacturers. 


PIG IRON was in good demand in the Middle West with 
the automotive trade and makers of agricultural implements 
the best buyers. In the East, however, the improvement in 
the demand was slower than 1n other sections. Consumers 
were buying only fill-in lots. The composite price of pig 
iron according to the ‘‘Iron Age”’ was unchanged at $16.90. 


WOOL.—Boston wired a Government report on Jan. 16, 
saying: ‘Trading is broader than a week ago on Western- 
grown wools and inquiries are more frequent on fleeces. The 
bulk of the sales on Western-grown wools consists of finer 
lines at prices showing a strengthening tendency. French 
combing 64s and finer territory wools bring mostly 82c. to 
83c., scoured basis, for graded lines. Strictly combing 
58s-60s, half-blood territory wool has realized 82c. to 84c., 
scoured basis. Some strictly combing 56s, 34 blood terri- 
tory wool has been sold this week at 80c. to 83c., scoured 
basis, steady compared with last week.”’ Boston wired an- 
other Government report on Jan. 18, saying: ‘The finer 
grades of Western-grown wools are moving freely at prices 
firm to slightly higher than last week. Graded French comb- 
ing 64s and finer territory wools are bringing 82 to 84e. 
scoured basis. Not much strictly combing 64s and finer 
territory is selling but nominal quotations range from 86c. to 
88c. scoured basis. Strictly combing 58-60s 4-blood terri- 
tory wools are bringing 82 to 85c. scoured basis. Twelve 
months Texas wools continue quite active at 86 to 88c. 
scoured basis, for the choice clips and 82 to 85c. for average 
tog which comprise the bulk of current sales in Texas 

nes.”’ 

In London on Jan. 16th the first series of Colonial wool 
auctions this year opened. Offerings available total 120,000 
bales. The sales will close Feb. 1. Attendance large of 
home and foreign buyers and offerings of 11,000 bales met 
active and general demand. Barely 1,000 bales were with- 
drawn. Compared with December, merinos were 15% 
higher and crossbreds 15 to 25%, the latter advance applying 
chiefly to fine and medium grades. Slipe crossbreds were 
10 to 20% higher. Details: 

Sydney, 2,140 bales: scoured merinos, 2114 to 30}4d.; greasy, 14% to 
23 44d.; greasy crossbreds, 15 to 19d. Queensland, 1,921 bales: scoured 
merinos, 28% to 334d.; greasy, 17d. to 2144d. Victoria, 1,655 bales: 
scoured merinos, 20 to 35d.; greasy, 21 to 26d.; scoured crossbreds, 14 to 
30d.; greasy, 11 to 19d. West Australia, 507 bales: greasy merinos, 11 to 
20d. New Zealand, 4,838 bales: scoured crosspreds, 14 to 29d.; greasy, 
74d. to 184d. 

In London on Jan. 17th offerings at the Colonial wool 
auctions were 10,117 bales with home and Continent operat- 
ing freely. Prices firm. Details: 

Sydney, 1,632 bales: scoured merinos, 26 to 32d.; greasy, 15 to 21d.; 
greasy crossbreds, 15% to 20%d. Queensland, 2,525 pales: scoured 
merinos, 29% to 34%4d.; greasy, 16 to 18d. Victoria, 603 bales: scoured 
merinos, 25 to 32d.; greasy, 18 to 24d.; greasy crossbreds, 15% to 214d. 
South Australia, 1,546 bales; scoured merinos, 304 to 35 4d.; greasy, 164d. 
to 23 14d.; greasy crossbreds, 16 to 18d. West Australia, 536 bales; greasy 
merinos, 144% to 214d. New Zealand, 3,230 bales: scoured merinos, 30 
to 33d.; scoured crossbreds, 12 to 3ld., and greasy, 8to 21d. New Zealand 
slipe ranged from 9d. to 20d., the latter for super halfbreds. 

In London on Jan. 18th offerings were 9,358 bales at the 
Colonial auctions and were readily distributed to Yorkshire 
and the Continent at recent firm level of values. Details: 

Sydney, 2,727 pales: scoured merinos, 25% to 32\4d.; greasy, 13 to 25d. 
Queensland, 1,340 bales; scoured merinos, 30 to 354d.; greasy, 18 to 22d. 

ictoria, 1,701 bales;scoured merinos,21 to 28d.; greasy,20 to 25d. South 
Australia, 285 pales: scoured merinos, 23 to 30d. est Australia, 871 bales: 
greasy merinos, 12 to 19d. New Zealand, 2,235 bales: scoured crossbreds, 
13 to 20d.; greasy, 8 to 18d. New Zealand slipe ranged from 114d. to 
194d., the latter price for halfbred lambs. 

SILK futures on the 15th inst. closed 6 to 71% points 
higher with sales of 1,490 bales. Feb., March and Aprii 
closed at $1.43; and May, June and July at $1.44, with 
August at $1.44 to $1.45. On the 16th inst. futures declined 
3 to 4 cents with sales of 1,280 bales. Jan. closed at $1.371% 
to $1.39; Feb. at $1.39; March at $1.40; April at $1.40 to 
$1.41; May at $1.41 to $1.4114; June at $1.41, and July 
and August at $1.41 to $1.41. On the 17th inst. after 
early weakness strengthened and ended unchanged to 2c. 


higher with sales of only 500 bales. Feb. closed at $1.371% 


Jan. 20 1934 


to $1.39; March at $1.39 % to $1.40; April at $1.40, and May, 
On the 18th a 
e - 


June, July and Aug. at $1.40 to $1.41. 
futures closed 144 to 1c. lower on sales of 180 bales. 
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ruary ended at $1.37; March at $1.3814; May at $1.39; 
July at $1.39 and August at $1.391. To-day futures closed 
2% to 3c. higher with sales of 49 lots. February closed at 
$1.40 to $1.4014; March at $1.41 to $1.42, April at $1.41, 


>» ae June at $1.42 and July and August at $1.42 to 





COTTON 


Friday Night, Jan. 19 1934. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
103,831 bales, against 105,070 bales last week and 101,016 
bales the previous week, making the totai receipts since 
Aug. 1 1933, 5,711,598 bales, against 6,306,048 bales for 
the same period of 1932-33, showing a decrease since Aug. 1 














1933 of 594,450 bales. 

Receipts at— | Sat. Mon Tues. | Wed. | Thurs. | Fri. Total. 
Galveston ee iawn 6,646; 5,137) 15,122} 8,445) 3,963) 1,741| 41,054 
Texas City... _- PRES ee ao aie .---| 2,368] 2,368 
Houston ______- 85) 4,112) 4,665) 2,979) 3,058) 8,531) 26,330 
Corpus Christi-__ 429 265 295 aia 252 30] 1,271 
New Orleans_-_-_. 2,086) 3,438) 7,045) 2,274) 1,960) 4,599) 21,402 
as 290 667 350 932 541 116 ,896 
Pensacola __.___ wana aitedaies havi aie ita 468 468 
Jacksonville -_—~| ‘ape ett wixidad oui a 190 190 
Savannah -_._.- 383 232 301 80 158 136} 1,290 
Brunswick --__ ~~ | jak See soba nema hibipial suenl a 
Charleston ____- } 566 04 62 138 23 142) 1,135 
Lake Charles_...| -..- Pee ee a itates -e--| 1,549} 1,549 
Wilmington____- 52 44 70 15 6 56 263 
Norfolk __..._.- 44 102 47 170 177 105 645 
Baltimore _____- | ---- ne site Pubs waters 399 399 
Totals this week _| 13,481! 16,772! 27,957\ 15,033\ 10,158! 20,430!103,831 























The following table shows the week’s total receipts, the 
sinew since Aug. 11933 and stocks to-night, compared with 
t year: 




















1933-34. 1932-33. Stock. 
Receipts to 
Jan. 19 This ,SinceAug| This |Since Aug 
Week. | 11933. | Week. | 1 1932. 1934. 1933. 

Galveston... _- 41 ,054/1,635,312| 41,931/1,555,745) 836,640) 851,524 
Texas City.-_--- 2,368) 165.846] 12,117) 183,311 54,72 69,833 
Houston ____--.- 26 ,330/1,931,985| 69,730/2,170,785)1 ,445,237|1,801,277 
Corpus Christi-.._| 1,271} 309,821} 1,803) 276,338 78,860 80,104 
Beaumont---....- one 8, wiles 26,024 8,837 22,534 
New Orleans_.-.-- 21,402; 990,343) 41,595 12 815,196/1,038,113 
Mobile. ........- 2,896) 117,701} 9,918) 216,588! 121,333) 147,931 
Pensacola -__...- 468) 106,731 ----| 101,490) 26,344 29,838 
Jacksonville... 190 2,32 475 172 7,530 15,938 
Savannah __.._.- 1,290} 143,322) 1,350, 117,249) 126,893) 178,134 
Brunswick__------ 2,571 5,43 4,500 at) tneeeel dance 
Charleston - - - -_- | 1,135| 107,422} 1,845; 127,930 49,244 68,767 

Lake Charles_.-_| 1,549 3,381; 1,527) 141,110 49,092 2,86 
Wilmington - -- --_| 26: 7,455 841 43,006 21,053 33,180 
Norfolk. .......- 645 30,724 340 41,451 21,575 57,141 
Newport News &c écual  oneiue eaten {Cl saswetsl “suwoun 
New York... __- wuel _“ecmtatd aun ~leraaigets 93,815; 199,129 

sits gies a ahora SPE) ee ee “iw -~anene 1,30 ¥ 

oars Sas wae 399 15,557 100 10,238 2,657 2,229 
phia-_._- ase ~wusibavem dau. “sewunhl  —daeiint Solana 
CO 103 ,83115.711,598'188,072 6,306 ,048'3 ,770 34214697 ,536 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1933-34. | 1932-33. | 1931-32. | 1930-31. | 1929-30. | 1928-29. 
Galveston. ___ 41,054 41,931 81,699 15,103 25,585 59,818 
Houston -____ 26 330 69,730 64,509 494 21,552 51,857 
New Orleans- 21,402 41,595 61,837 16,125 9,651 33,691 
Mobile------ 2,8 9,91 : :789 10,19 3,20 

vannah -___ 1,29 1,350 5,727 ,079 4, 6,3 
Brunswick - -- 2,571 Si stata edekaal’ “caedel <deane 
Charleston - _- 1,135 1,845 1,777 1,106 1,150 3,484 
Wilmington -_ 263 1 1,926 762 839 843 
Norfolk... _- 645 340 433 993 2,553 2,777 
oo oee i UE "neal: eeeiael ace)  <skieee 
All others-_-_-- 6,245 16,022 20,574 3,977 2,920 9,695 
Total this wk_} 103,831) 188,072) 241,478 80,428 98,388) 171,761 
Since Aug. 1__'5,711,598'6,306,048'7 ,050,847'7 ,121,132'6,999,251'7 556,649 





The exports for the week ending this evening reach a total 
of 184,218 bales, of which 41,169 were to Great Biitain, 
12,036 to France, 54,644 to Germany, 11,338 to Italy, 
nil to Russia, 44,374 to Japan and China, and 20,657 to 
other destinations. In the corresponding week last year 
total exports were 221,795 bales. For the season to date 
aggregate exports have been 4,623,575 bales, against 4,704,- 




















791 bales in the same period of the previous season. Below 
are the exports for the week. 
Exported to— 
Week Ended 

Jan. 19 1934. | Great Ger- Japan& 

Exports from— |Britain.|France.| many. | Italy. |Russta.| China. | Other. | Total. 
Galveston -..--- 8,043} 5,737| 5,014) 1,357 ----| 18,562) 10,427; 49,140 
Houston.....--| 9,531] 1,868] 35,932) 7,937 ----| 14,143) 7,865) 77,276 
Corpus Christi-_| 3,617 wien REG pica ban eens wenel’ mat 
Texas City...-- 1,011} 1,351) 4,218 844 —— gia 464| 7,888 
Beaumont... --.-.- 221 eine 184 peas em Fo SF 
New Orleans....| 8,805 ----| 5,946) 1,200 sssal Beeee 360; 18,546 
Lake Charles._..| ----| 3,030 wowd winieste aiid Cues 470| 3,500 
eee 587 PER deed nish ephi Gis inna asian 587 
Jacksonville - -.- 408 wapand 400 ae ones awen 200; 1,008 
Pensacola. -.-.--- 704 perEPA| 682 Re Sasen ----| 50| 1,436 
Savannah --.__.. 4,601 gies ‘arte pear sai thal 100 asset Ge 
Brunswick --- .- | 2,571 sie aie ecu ‘acta sob sntel iE 
Charleston... -.- | neweg ji. S08 ‘ibaa am EBS 262} 2,230 
ae 230 itaete oaee aaa cake bane nett 230 
CONS. « wocee 468 eins a waee a mies ee a 468 
New York._...- DY De eane uet nae pane inom 559 559 
Los Angeles - - - | 350 amie aS ----| 3,305 opal ree 
San Francisco- - _| 22 mea Sane ----| 4,029 ameet eyaee 

> | 41,169) 12,036) 54,644) 11,338 ----| 44,374) 20,657|184,218 
Total 1933_..-.-. 32,979| 23,644) 48,450) 16,304 ----| 66,156) 34,262/221,795 
Total 1932.-.---. 9,900' 15,014! 65,210! 29,140 _---| 86,935' 19,875!226,074 
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From Exported to— 
Aug. 1 1933 to a 
Jan. 19 1934.) Great Ger- Japan &) 
Exports from-| Britain. lrrance, many. | Italy. \Russial China. | Other. | Total. 
Galveston...| 174,148/177,600 149,825) 98,69 --.-| 394,365 191,555 1,186,188 
Houston.--.-| 174,578|/202,064| 310,526167,709| -...| 459,362 225,154 1,539,393 
Corp. Christi 92,040) 51,977, 24,176, 17,397; ----| 123,182, 36,952) 345,724 
Texas City.-. 12,165, 20,761, 29,699) 3,734,  . _. 1,222) 17,322 ’ 
Beaumont. -- 3,011; 4,000 1,326 5 . 3,528; 1,304 13,719 
New Orleans. 73,089) 73,886; 141,843 100,306'21,274| 148,7 13, 73,980) 733,091 
Lake Charles 7,599| 17,842 ,807| 2,2 8,950 22,050, 12,391 86,839 
Mobile. ---.- 26,658) 5,330) 56,708) 8,446)  __. 12,403) 5,774) 115,319 
Jacksonville - 1,479 “sate 6,552 tt EE See 569 . 
Pensacola - . . 19,01 1,190} 23,069) 12,182) -_.. 17,022 1,233, 73,706 
Panama City 18,758 183 11,841 enh. /eewe 2,500 300, ,582 
Sav: ew 45,829 100} 53,478 co 12,585, 5,167) 117,461 
Brunswick -. 19,362) .... 5, oadal baud’ Gaetan 25) 25,033 
Charleston - 41,250) 379 48,011 Genel! eéa. Gwunee 1,583, 91,223 
Wilmington -_| —-._--- vend 6.6 jagdd “Senel) weagele * 800 7,4 
Norfolk - ...- 6,319} 217; 4,389 me 798 306 12,103 
Gulfport... - 1,248 171 215) eeau “even, siddad oeud 1,6: 
New York. -- 8,183) 13 4,124 Sa. case 1,500, 7,433) 21,486 
Boston--_.--.- 100) 56 aenel qucal “nnoee 3,175) 3,376 
Los Angeles 2,808 281 3,050 oun econ 77,974 2,273 86,386 
San Franc sco ll laaiewad 1,30 waned) coun | Speen se 36,274 
Gasscesl. sesans Pe Se Tge east nd ehuanh \:aaumen | 80 
Total... -- 827,749|556,050| 898,135 411,828 30,224|1,310,729/588,865 4,623,575 

Total 1933. - 827,861|561,280,1,078,445.429,935 .---|1,207,892'599,378 4,704,791 
Total 1932-_- 646,253 207,833! 920,662 390,33 ..--'1,879,762 496,668 4,541,513 





_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Jan. 19 ai— 
Great Ger- , Other | Coast- Leaving 
Britain.| France.| many. | Foreign! wise. | Total. Slock. 

Galveston----_- 10,500} 5,000} 8,000} 30,000}; 4,000, 57,500} 779,140 
New Orileans-- 40} 4,791} 9,117) 9,064 600} 23,612] 791,584 
Savannah --_._- aihtatal ieoul’ See Pe a nniea J 125,983 
Charleston... - oénu awake ents: ae wae wien 0 49,244 
Mobile... ....- 958 100 esnal mete ----| 3,532} 117,801 
Norfolk. .....- ona patie iain pera aimed hin 21,575 
Other ports *..| 2,000) 3,000} 5,000) 45,000) 1,000) 56,00(.|1,743,461 

Total 1934.-.| 13,498] 12,891] 23,117) 86,538) 5,600)141,64.] 5,628,698 

Total 1933--} 22,580] 9,605] 16,314) 90,871] 3,166)/142,53¢] 4,555,000 

Total 1932-.-| 40,748] 7,602! 13,850/151,193 ,032'219,425)4,662,719 

* Estimated. 


COTTON was rather active on the 13th inst., and prices 
ended $1 or more higher on buying by domestic and foreign 
trade interests and some outside speculation on expectation 
of important. developments concerning the Administration’s 
monetary policies. The Attorney-General’s ruling on the 
legality of the Government taking over Federal Reserve gold 
also caused some new buying. Another factor in the rise 
was the firmness of Liverpool cables. Trade and commis- 
sion houses were fair buyers in the early trading, but the 
early advance met considerable profit-taking as well as 
selling for New Orleans and Southern account. Demand, 
however, became broader later on, and prices rallied, closing 
at about the top for the day. Commission houses and local 
operators were buying. ‘The Census Bureau placed mill 
consumption for December at 348,393 bales against 475,358 
bales in November and 440,439 bales in December 1932. For 
the five months of this season domestic mills have used 
2,415,690 bales against 2,342,005 bales in the same period 
in 1932. A good spot demand was reported from world’s 
spinners in ‘Texas markets, and there were reports of good 
print cloth sales. On the other hand, houses who usually 
act for Government agencies were said to have sold. 

On the 15th inst. prices rose $2.50 a bale to the highest 
level seen since last July, under general buying stimulated 
by the President’s special monetary message and the an- 
nouncement by the Treasury Department that the price of 
newly-mined gold would be $34.45 on the 16th inst. Decem- 
ber reached 12c. The market was active from the start, 
gaining 14 to 18 points on the call and rising to 11.24c. for 
Mareh and 11.39c. for May within a short time afterward. 
Thereafter values sagged to about opening levels, and after 
the President’s message the market displayed hesitancy until 
about one o’clock, when the announcement was made that 
the price of newly-mined gold would be changed. It brought 
in active covering and demand broadened and prices rose 


sharply. The extreme advance for the day was 47 to 50 
points. Towards the close realizing caused a reaction from 
the top. The Government was reported selling on the rise, 


but the demand from the mills and the trade, together with 
speculative buying and short covering overrode all resist- 
ance. Some thought the Government selling represented an 
effort to restrain the upward movement. The trade, spot 
houses, Liverpool, the Continent and Far Eastern interests 
bought. On the 16th inst. trading continued active, but the 
undertone was weaker. Prices fluctuated within a range 
of about 15 points. The action of wheat and the declining 
tendency of foreign exchange attracted attention and 
checked buying at times. Prices ended 10 to 14 points lower. 
Disappointing Liverpool cables caused selling. There was 
heavy realizing, and scattered selling on stop orders and 
further March liquidation. The South sold to some extent. 
On the decline, however, a rush of buying orders appeared 
from Wall Street and commission houses, and there was 
some fixing of prices by the trade as well as buying by 
Liverpool and the Continent. Worth Street reported a good 
demand for cloths at firm prices. Some of the selling looked 
as if it came from Government sources, but this idea seemed 
to conflict with Government reports that of 560,000 pro- 
ducers who had options on 2,400,000 bales of Government 
cotton under last year’s acreage plan, 60,000 had exercised 
their options, which called for the sale of about 200,000 
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bales. Oscar Johnson, manager of the cotton pool, said that 
this cotton had been sold, leaving 2,200,000 bales in the 
cotton producers’ pool. 

On the 17th inst. prices moved irregularly over a wider 
range, but ended with losses of 7 to 12 points. There was a 
sharp rally at one time on the strength in stocks and grains, 
but trade and commission house buying was less aggressive. 
Liverpool was lower than due, and the weakness in sterling 
had an unsettling effect. Uncertainty over the outcome of 
the crop-control legislation influenced selling, as present 
prices for fall delivery would tend to increase planting. The 
spot basis in the South continued strong, and there was a 
better domestic spot demand owing to improved business in 
textiles. All eyes are focused on prospects for a reduction 
in next year’s yield. The general belief is that the Govern- 
ment by one means or another intends to reduce the 1934-35 
«crop, and this will become more a feature in the market as 
the growing season approaches. On the 18th inst. there was 
a further reaction, under active foreign liquidation, influ- 
enced by the action of foreign exchange and newspaper 
reports saying that the Bankhead bill is meeting with con- 
siderable opposition in the Senate. Most of the offerings 

‘ame from recent buyers, though there was some hedging 
and selling in expectation of a reaction. Prices were down 
about a dollar a bale early but recovered half of the loss 
later on, buying by the trade and a good outside demand. 
The ending was 1 to 11 points lower. Liverpool and other 
foreign interests were early sellers. Drygoods news and 
general trade reports continued of an optimistic character, 
and tended to encourage buying on the declines. Spot 
offerings were very light and spots were generally hard to 
buy. On the other hand the delay in reporting out the 
Bankhead bill has had the effect of inducing liquidation 
by satisfied longs. 

To-day prices advanced 13 to 19 points on buying 
by the rise in 





prompted 
sterling exchange and a stronger technical 
position. Government selling which was a feature during 
the week, was not reported to-day? Some 100,000 bales 
it is estimated were liquidated during the week. Wash- 
ington reports said that the A. A. A. still holds 419,000 
bales of futures in May and July. Final prices show a 
rise for the week of 27 to 33 points. Spot cotton ended 
at 11.60¢c. for middling a rise since a week ago of 25 points. 














Staple Premiums - . 
60% of average of Differences between grades established 
ay Bay ony for deliveries on contract Jan. 25 1933 
Jan. 25 1934. are the average quotations of the ten 
eo NY markets designated by the Secretary of 
inch. | longer. Agriculture. 
ll 83 Middling Fair.-....-..-.-. Wiscconsncsoessse OR 8, 
11 .33 Dl  .o. Oe csscuanconnban s do 
11 .33 Good Middling.....-.-.- OP Snwdsvesuncuen’ He do 
11 .33 Strict Middling-....--- OP), gids wetucdodsag ia do 
11 31 | aE i on antancreanunaé: Basis 
10 .28 Strict Low Middling.... do .........-.... .340ff Mid. 
.09 .24 [i Ph Geadebwe “GG ~ ccnsdatdasons tO do 
*Strict Good Ordinary... do ..............1.20 do 
*Good Ordinary......-- Ge she tvecataucsatin do 
Good Middling.....--- Extra White_.......- A6on do 
Strict Middling.....-.-- ye seo 32 do 
PO eudacssnepocns o-” Ge “scossanes 01 do 
Strict Low Middling.... do do .......... 33 off do 
Low Middling........- Gi GP. capanadso .69 do 
10 -33 Good Middling.....--- IS wacudcaee ne .270n do 
.10 .30 Strict Middling .....--.-. Gr ‘suesceseudene Even do 
-10 37 eae i nce ditinctiinis acnan te ie 34 off do 
*Strict Low Middling. -- = a aah mee alee 73 do 
Se Pi cnwcusde Gl - testbanouvuces 1.20 do 
10 .26 Strict Good Middling ..~ Yellow Tinged_...... .02o0ff do 
-10 -26 Good Middling....-.--.- er eee 25 off do 
10 -26 Strict Middling.-.-.-..--.- oe Mee” = ge 41 do 
i OE Ee re err 73 do 
*Strict Low Middling--.- = ees “a do 
*Low Middling....-.-.- St)». acca ata do 
10 -25 Good Middling-.....--- Light Yellow Stained_- “40 off do 
*Strict Middling....... do oF eo» do 
POR 2 nt cn covers os ae & do wy & ‘S do 
09 25 300d Middling.......- Yellow Stained....... ae off do 
*Strict Middling....--.. Oe Ee -detenaaes do 
a a, Ge. wziaiennn Vat do 
10 -26 Good Middling.....-.-.. CN ude cGusweucs ca .25 off do 
10 -26 Strict Middling........ Oh Give xeon estwbaacs «a 49 do 
~~ do enemies ae do 
*Good Middling--.-.---- Blue Stained_.------- .740ff do 
*Strict Middling~....-..- Ee akaoewene 1.20 do 
< . ae = eee 1.61 do 








* Not deliverable on future contract 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 














Jan. 13 to Jan. 19— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland _--_--..-.----- 11.25 11.65 11.60 11.55 11.50 11.65 
NEW YORK QUOTATIONS FOR 32 YEARS. 

1934 ....- 11.65c.|1926 ___-- 21.05c.|1918 -__-- 32.30c. [3826 ie 14.40c. 
> ee 6.2 1998 ea ael 24.05c.|1917 ----- 17 .35¢c.|}1909 ____- -70c. 
1089 ..... 6.80c. | 1924 ____- 33.35¢.|1916 ---_- 12.40c.|1908 _--_- 12.25c. 
MEE wean 10.15¢c.| 1923 ....- 28.30¢c DR nwwie 8.50c. | 1007 ..... 10.80¢ 
|) 17 .35c. | 1922 ...-.- 18.05c.|1914 -__-- 13 .00c. | 1906 -.-_- 12.25c 
a 20.4 3 Rae ge Lot: re 12.90c.|1905 -...- 7.25¢c 
BS <p ack Oe. | LORD «cans 39.75c.|1912 ..-.-.- 9.55c.|1904 ____- 14.50c. 
ee 13.60c.|1919 ----- 28.05¢€. {1911 ..... 14.90c.|1903 _---- 9.00c. 
MARKET AND SALES AT NEW YORK. 

Futures SALES 

Spot Market Market 

Closed. Closed. Spot. ,Contr’ct, Total. 
Saturday - - _|Firm, 20 pts. adv___/Firm__...---- 1,100 weet, Se 100 

Monday. -.-.-|Firm, 40 pts. adv. __|Steady_____--- aera 300 
Tuesday. -_-_-_|Steady, 5 pts. dec__|Steady.____--- 2,330 700; 3 30 
Wednesday _|Steady, 5 pts. dec_-_ ent steady__| 1,168 400; 1,568 
Th ay.._|Steady, 5 pts. dec__|Steady______-_- 1,450; 1,200; 2.650 

Friday - — ~~ - Steady, 15 pts. adv. yteay A a 400 ip Kies 
A SIME ola oo vc chines Cease Ee nnn Kee 6,448} 2,600) 9,048 
I | 8S ae ae 55,5521135,600/191,152 




















FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 
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| Saturday, | Monday, | Tuesday, |Wednesd | Thursday, | Friday, 
| Jan. 13. | Jan. 15. | Jan. 16. | Jan. 17. | Jan. 18. | Jan, 19. 

Jan.(193A) | | 

Range - -|10.88-10.88)11.02-11.43/11.15-11.21/11.13-11.16|10.99-11.08/11.19 11.26 

Closing -|10.88 ——|11.34n 11.21n 111.13 ——-|11.12n 111.25-11.26 
Feb.— | 

Range | — — oO Oo | cna eens 
cosine - 10.93n [11.37n /11.25n |11.15” 11.14n /11.28n 

arch— | | | 

Range - _|10.83-11.00/11.12-11.4 9)11.24-11.39)11. 12-11.38/11.03-11.17/11.16-11.35 

Closing - | 10.99-11.00| 11.40-11.42)11.30-11.32/11.18-11.21|11.16 ——|11.32-11.33 
April— | | a 

ee a ee 
F Closing - iM. O7n 11. 47n iH. .37n 11.25n 111.22n 11.38” 

f ay— | 

Range. -|11 00-11. 17/11. 27-11.65)11.39-11.54/11.30- -11.53]1 11.18-11.33)11.29-11.50 
F Closing -|11.15-11.17/11.54-11. 56) 11.44-11.45|11.3 11.35)1 1.29-11.30|11.45-11.46 
une— | 

Range..(——  —111.49-1143|— —— —|— ——|—__ — 
pg losing - -|11. 23n |11.62n 1. 51n ain |11.35n |11.52n 

uly. 

Range - -|11.14-11.32/11.43-11.82|11.53-11.69) 11.44-i1. 69) 11.33-11.48/11.41-11.65 

Closing -|11.32. ——|11.70-11.72)11.59-11 60|11.50-11.51/11.41-11.43 11.60-11.63 
Aug.— | 

Range . .|— ometiiiat —_ ox ——!}11.42-11.42) 

Closing fam ee EEE ‘snandeeg pone: - 
Sept.— 

Range -.|—_—- —S9s — | —- I Yh —- |! - Cl 

cL losing - aa ra Rage Camm sar sae aeeiieees Saeiinaeae - 

ge 11.32-11.50|11.62-11.98)11.74- 11.87|11.61-11.85|11.52-11.65| 11. 61 11.79 

Closing - 140-4 1.50/11.91- A1.93)11.78-11 80}11.08 —}11.62 ——|11.78 —— 
Nov,— | 

Range..|——- —s3$——|—- _—_|——— —_—- ————— ———-— 

Cising .--———- > —_ -—_—_—_— | ————- — ae 
Dec.— | 

Range - 1 1.46-11.64/11.78-12.11/11.87-12.03| 11.80-12.00/11.68-11.80/11.76-11.93 

Closing -/11.64 —— 12.05 ——|11.91_ ——/11.84-11.85 11.73-11.75 11.92 





n Nominal. 


Range of future prices at New York for week ending 
Jan. 19 1934 and since trading began on each option: 





| 


Option for— Range for Week. Range Since Beginning of Option. 











Jan. 1934__|10.88 Jan. 13.11.43 Jan. 15| 6.35 Feb. 6 1933,12.25 July 18 1933 
' 


(ye i eee Se ae 6.62 Feb. 24 1933! 9.92 Aug. 28 1933 
Mar. 1934-._'10.83 Jan. 13)11.49 Jan. 15) 6.84 Mar. 28 1933/12.39 July 18 1933 
Po yl eee eee ee ~ =| 8.91 May 22 1933/10.43 Nov. 17 1933 
May 1934_.|11.00 Jan. 13) ii. 65 Jan. 15) 9.13 Oct. 16 1933)12.52 July 18 1933 
June 1934__ j1l. 42 Jan. 15)11.42 Jan. 15.11.42 Jan. 15 1934/11.42 Jan. 15 1934 
July 1934_.|11.14 Jan. 13/11.82 Jan. 15) 9.27 Oct. 16 1933\11.82 Jan. 15 1934 
Aug. 1934__|11.42 Jan. 18)11.42 Jan. sis 11.42 Jan. 18 1934)11.42 Jan. 18 1934 
ES NRE RRR Cai ORES Gbiiias gE Ss: 
Oct. 1934__/11.32 Jan. 18/11.98 Jan. is} 10.05 Nov. 6 anes hoe -98 Jan. 15 1934 
Nov. 1934__| ee | ae ht oalan deme; wee ammnla pein mad a adeemeeile 
Dec. 1934__)11.46 Jam. 13\12.11 Jan. 15'10.73 Dec. 27 1933! 12.11 Jan. 15 1934 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 

















Jan. 19— 1934. 1933. 1932. 1931. 
Stock at Liverpool__-_....- bales. 904,000 740,000 717,000 869,000 
OEE ES a ea ee Se 
Stock at Manchester -__._..--.-- 100,600 120,000 185,000 213,000 

Total Great Britain.._.....--- 1,004,000 860,000 902,000 1,082,000 
le I six sicher scene imnie -guliiabaied—ietubninindads <> cmmeasdenmik peal 
Stock at Bremei. ...........<.< 582,000 491,000 358,000 576,000 
ge 8 eee 304,000 246,000 186,000 352,000 
Stock at Rotterdam ___.....---- 25,000 19,000 14,000 10,000 
Stock at Barcelona_-_.......---- 90,000 79,000 103,000 119,000 
_.. t Yo apa RRRos= oe aes 141,000 86,000 6 ,OOL 67 ,000 
Stock at Trieste & Mestre... -- siti ca- Sdewdenk:. +ecuaees 
ear aS 7 a er a Pee 

Total Continental stocks- ~~ --- 1,159,000 921 000 757,000 1,124,000 

Total European stocks-___-.--~- _2,16: 3, 000 1 781 ,000 1,659,000 2,206,000 
India cotton afloat for Europe_-_. 122,000 61,000 49,000 113,000 
American cotton afloat for Europe 348.000 435,000 344,000 296,000 
Egypt, Brazil, &c.,afl'tforEurope 88,000 59,000 67 ,000 73, 
Stock in Alexandria, Egypt------ 460,000 570,000 746,000 722,000 
Stock in Bombay, India___.-.---- 780,000 610, 441,000 759,000 
Stock in U.S. ports. ______-----3,770,342 4,697,536 4,882,144 4,053,226 
Stock in U. 8. interior towns __--- 2,122,362 2,165,999 2,175,407 1,696,148 
U. 8. exports to<lay..........<.. 45,480 63 ,840 17,521 10,563 





Total visible supply -...------ 9,899,184 10443,375 10381,072 9,928.931 


Of the above, totals of American and other descriptions are as follows: 
American— 














PS 2 reser 480,000 411,000 324,000 ht 000 
Manchester stock__.........-.-- 53,000 75,000 104,000 1,000 
oS eee 1,07 2,000 8 4,000 692,000 909" 000 
American afloat for Europe- ----- 348,000 435,000 344,000 196,000 
. 8. port stocks ___..._..-.-.---.3,770,342 4,697,536 4,882,144 4,053 220 
U. S. interior stocks_..-.------- 2,122,362 2,165,999 2,175,407 1,696,148 
U. 8. exports to-day --....-.-.-.-- 45,480 63.840 17,521 10,563 
TOGal AMINO. o.oo 5 occ wne 7,891,184 8,702,375 8,539,072 7,647,931 
East Indian, Brazil, &c.— 
Liverpool stockK...............-- 424,000 329,000 393,000 387,000 
DP COC Soll Saapee ” eheate| Rane o feaieo Poe 
Manchester stock ___....------- 47 ,000 45,000 81,000 102,000 
Continental stock. ........----- 87 ,000 67 ,000 65,000 125,000 
Indian afloat for Europe_-_-_-.---- 122,000 61,000 49,000 113,000 
Egypt, Brazil, &c., afloat___..-- 8,000 99,000 67 ,000 73,000 
Stock in Alexandria, Egypt----- 460,000 570,000 746,000 722,000 
Stock in Bombay, India___-----. 780,000 610,000 441,000 759,000 
Total East India, &c......-... 2,008,000 1,741,000 1,842,000 2,281,000 
Total Amerioem....... ssc. 7,891,184 8,702,375 8,539,072 7,647,931 
Total visible supply__...----- 9, a 184 10443 375 10: wi 2072 9,928,931 
Middling uplands, Liver i acc 6.05d. 5.25d. 92d . 5.63d 
Middling uplands, New York... 11.65c. 6.25c. 6. 700. 10.60c. 
Egypt, good Sakel, aan. 9.00d. 8.45d 8.65d. 9.25d. 
Broach, fine, Liverpool___-_----- 4.71d 4.99d. 5.52d. 4.43d. 
Tinnevelly, good, Liverpool ----- 5.63d 5.12d. 5.65d. ».28d. 


Continental imports for past week wins been 53,000 bales. 

The above figures for 1934 show an increase over last 
week of 15,576 bales, a loss of 544,191 from 1933, a 
decrease of 489,888 bales from 1932, and a decrease of 
29,747 bales from 1931. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
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Movement to Jan. 19 1934. Movement to Jan. 20 1933. 
Towns. Receipts. , Ship- | Stocks | Receipts. | Ship- | Stocks 
menis.| Jan. | | ments.\| Jan. 
Week. , Season. | Week. 19. Week. Season. | Week. 20. 
1 | 
Ala., Birming’m 228| 24,037) 1,150 13,525! 1,686 31,776 1,552) 12,989 

Eufaula _____ 204 7,198 93 6,191! 94 6,482 161, 6,746 

Montgomery 843) 25,295) 938 33,827) 3,113 25,487 436) 51,105 

Selma______ 119} 36,261 1,092 44,016 903 53,569 320) 56, 
Ark.,Blytheville) 1,465) 119,482 3,372 74,338) 3,818 172,639) 7,916) 71,511 

Forest City __ 10} 17,615 1 16,560 327, 21,955) 1,317) 20,345 

Helena_-_____ 566; 41,461, 1,168 31,786) 1,450 71,251) 2,131) 46,356 

Hope______- 225) 44,694) 540 18,476 681| 48,037; 1,465; 28,212 

Jonesboro _ _ _ 107; 29,190 775 14,302) 1,176; 17,575) 755| 8,141 

Little Rock_-| 1,297) 90,168! 3,058 49,209! 8,789} 117,800, 3,753) 72,484 

Newport. ___ 89 28,650 689 21,235) 1,009} 46,469) 4,687) 20,435 

Pine Bluff___ 776, 92,446 1,457 46,225) 2,713) 101,805) 4,245) 64,696 

Walnut Ridge 251) 52,106 1,992 22,345) 1,051; 62,561) 2,096) 14,325 
Ga., Albany___ 112) 10,551) 674 4,622 3) 1,324 2| 3,136 

Athens_____- 1,050} 27,705 460 58,330 520! 20,855, 400) 50,665 

Atlanta_____ 1,917) 87,222) 1,431219,997| 19,579} 145,697| 1,766|217,308 

Augusta_____ 2,924! 116,316 2,924142,810) 2,481) 89,347) 1,072)113,942 

Columbus - _- 500; 12,240 750 14,161 773} 14,032; 1,454! 25,613 

Macon..-___. 229} 12,349 419 32,921 148} 16,644, -s=-| 41,569 

a 187' 10,942 135 9,894 197} 10,912) 100} 13,713 
La., Shreveport 106| 49,419) 1,828 40,483 488} 69,904) 1,606) 77,095 
Miss.,Clarksdale| 2,073) 111,920 2,907 53,836) 2,416} 111,963 5,424) 68,334 

Columbus _ __ 54) 15,465 424 12,881 658} 13,805) 308) 14,065 

Greenwood _ - 805} 133,737) 4,913 75,406) 1,421) 121,057) 5,071) 99,241 

Jackson _____ 266, 25,422 531 18,476, 1,081) 32,989 1,045) 31,679 

Natchez_____ 71| 4,210 2 65,149 122 7,518 247; 8,022 

Vicksburg ___ 113; 18,900 761 10,184) 1,283} 32,197) 2,080) 19,865 

Yazoo City __ 38| 26,996 563 14,749 127} 31,770 2,643) 22,580 
Mo., St. Louis.| 4,804) 139,599 4,107 22,658) 3,375; 96,021) 3,375) 227 
N.C.,Greensb'ro 210) 4,152 119 17,223) 1,042) 12,996 297| 16,153 
Oklahoma— \ | } } 

15 towns*___| 12,541) 753,381 18,602 206,047, 17,775, 666,764 23,053)141,137 
S.C., Greenville 2,605) 93,223 3,734 94,438) 3,268} 79,686) 1,564] 96,619 
Tenn.,Memphis 34,3371,255,641 36,476 595,856| 64,652|1,342,298 64,717|/526,119 
Texas, Abilene.| 1,124, 61,533 999, 1,937} 1,772| 73,276) 1,914) 1,529 

Austin._____ | 18} 18,655 3 4,050| °305| 20,.550| 489) 3,476 

Brenham ____| 112! 26,472 2C6 5,905 82| 15,465, 115, 9,469 

Dallas______ | 1,545) 88,732 2,366 17,615) 2,327) 82,065, 1,651) 30,879 

.. 545) 52,273 1,588 15,676) 1,266] 48,661) 1,552) 17,056 

Robstown _ -_| 6 5,381 58 1,005 107 6,416 28; 675 

San Antonio_| 113} 10,146 407 634 89} 10,391 222) 525 

Texarkina__} 110, 24,761 190 16,541 618} 38,935, 1,775) 24,626 

WED. oon 728, 87,168 1,332 16,843} 1,779] 67,650) 1,448) 17,288 

, | 
Total, 56 towns 75,423 3,893,114 105,234 2122362) 156,565|4,058 594 \ 56,282 2165999 











* Includes the combined totals of 15 towns in Oklahoma. 
The above totals showathat the interior stocks have 
decreased during the week 29,728 bales and are to-night 
43,637 bales less than at the same period last year. The 


receipts at all the towns have been 112,932 bales less than 
the same week last year.j 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 























—— 1933-34 ——1932-33 
Jan. 19— Since 5 Since 
Shipped— Week, Aug. 1. Week, Aug. 1. 
ER ifs enccn cn ckanncce 4,107 117,181 3,375 96 583 
Vis Mounds, &¢............... 3.389 87,101 eeu 2,350 
Oe eee Cace 1,322 oxen 200 
5 =P GERRI RRR 150 7,402 100 10,390 
Via Virginia points____________. 3,499 89,180 3,000 80,714 
Via other routes, &c___________- 27,056 314,804 12,423 215,262 
Total gross overland________--38,201 616,990 18,898 405,499 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 399 15,552 100 10,705 
Between interior towns - - - -~- ~~~ 342 7,299 247 5,253 
Inland, &c., from South________- 2,327 109,849 1,734 89,453 
Total to be deducted__._....-- 3,068 132,700 2,081 105,411 
Leaving total net overland *__.35,133 484,290 16,817 300,088 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 35,133 bales, against 16,817 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits an increase over a year ago 
of 184,202 bales. 





























1933-34 1932-33 
In Sight and Spinners’ Since 5 Since 
Takings. Week. Aug. 1. Ww eek. Aug. 1 
Receipts at ports to Jan. 19___-_-- 103,831 5,711,598 188,072 6,306,048 
Net overland to Jan. 19_____----. 35,133 484,290 16,817 300,088 
Southern consumption to Jan. 19- 80,000 2,339,000 95,000 2,384,000 

otal segkheted. .225. 5.56555 218,964 8,534,888 299,889 8,990,136 
Interior stocks in excess -_-_------- *29,728 860,124 *1,244 766 357 
Excess of Southern mill takings ; 

over consumption to Jan. 1__--. ---- Je ee 277 ,689 
Came into sight during week - - - -- 180,236 ~...---=- 298 ,645 = =~ === 

Total in sight Jan. 19___------ Basu Gib SES  sivoe 10,034 182 
North. spinn’s’ takings to Jan. 19_ 39,408 741,132 18,028 520,715 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— Bales. 
1932—Jan. 22.........--.-324,286| 1932 -.....-.----------- 11,585,563 
1931—Jan. 23....--------- SRR EOEL 50s decwelccscrccsase 11,074,655 
Ee. a, eee “<i ¢l: ee 12,066,406 

QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Middling Cotton on-— 








Week Ended 





Jan. 19. |Saturday., Monday., Tuesday.; Wed’ day.;Thursd'y.| Friday. 
Galveston_----- 10.95 11.35 11.26 | 11.25 11.15 | 11.30 
New Orleans_-_-| 10.98 11.40 | 11.26 11.19 11.12 | 11.29 
pS ee 10.80 11.20 | 11.10 10.98 | 10.95 | 11.12 
Savannah - ----- 11.05 11.45 11.35 | 11.26 | 11.21 | hol. 
OS aaa |} 11.05 11.45 | 11.35 | 11.25 11.20 Hol. 
Montgomery._-|} 10.85 11.25.) 11.55 | 11.05 | 11.00 |} 11.15 
Augusta....--- |} 11.16 11.55 | 11.44 11.34 | 11.30 11.45 
Memphis - - - - -- 10.80 11.20 11.10 11.00 11.00 11.10 
Houston _ - ----- | 10.95 11.35 11.25 | 11.15 | 11.10 11.30 
Little Rock..-.| 10.75 11.15 11.05 | 10.93 | 10.91 | 11.07 
SO Sarees 10.65 11.05 10.95 | 10.85 | 10.80 | 10.95 
Fort Worth_-_--| 10.65 11.05 10.95 !' 10.85 ' 10.80 | 10.95 
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NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 



































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Jan, 13. Jan. 15. Jan, 16. Jan. 17. Jan. 18. Jan. 19. 
— (1934) |10.91-10.95/11.35 Bid.|1119b1122a}1110b1112a/1106b1108a/1124b1126a 
ebruary _|——-  ——|———-_ ———_|——- ——S §- —| —- S| — 
— 10.95-10.99|11.39-11.40)11.25-11.26/11.19 ———/11.12 ———/11.29-11.30 
ee —S $s —- | —_ PORES fc i EN | ine 8 ee 
po ae adel 11.12-11.15}11.55-11.56)11.43 ———|11.33 ———/11.29-11.30)11.42-11.43 
Ree —S= — —— | —- Ss | —— —|—_  —— 
PEG cacicue 11.29-11 11.70-11.72}11.58 ———j11.47 ———/11.45 ——/11.59-11.61 
August __.|—- 9» —| — —§- — | ——-— —9— S| ——- — | ——_— | ——- SO 
September |——- )S§s§-—_—_|—-F —S9S§s—_|—- —S——S | ——- SS | ——- | ———- So 
October --/11.48-11.49)11.89 ———|11.77 ——/11.67 ——/11.62 ———/11.76-11.78 
November |——- ) —-|——- —9» —_—|—- —9—§- _—| —- Ss» -——_ | —- S| —- — 
—- 11.62 Bid.)12.02 Bid./11.91 Bid.}11.83 ———/11.76 Bid.|11.91-11.92 

‘one— 
Spot ..... Strong. Steady. Steady. Quiet. Steady. Steady. 
Options...' Steady. Steady. Steady. Steady. ‘Very stdy.'! Steady. 





CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING DECEMBER.—Persons interested in this 
report will find it in the department headed ‘Indications 
of Business Activity,’’ on earlisr pages. 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND, &c., IN DECEMBER.—This report, issued on 
Jan. 13 by the Census Bureau, will be found in an earlier 
part of our paper in the department headed “Indications of 
Business Activity.’’ 

WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening denote that the weather 
during the week in the cotton belt has been mostly mild with 
rainfall scattered and precipitation mostly light. 


Rain. Rainfall. Thermometer 
Galveston, Texas_........-- lday 0.20in. high 64 low 49 mean 59 
SERIO, “TORRE. 2.0 occccnccu dry high 66 low 20 mean 43 
RE, Ee owba dciunasoe 3days 2.60in. high 74 low 32 mean 53 
BOIS, “TORRE. «nn wwe owen lday 0.18in. high 74 low32 mean 53 
Brownsville, Texas_______-_- 4days 0.46in. high 76 low 54 mean 65 
Corpus Christi, Texas_-- ~~ _- 1 day 1.52in. high 74 low 50 mean 62 
pp eee lday O.08in. high68 low 36 mean 52 
Del Rio, Texas._........_-- 2days O0.38in. high 72 low 36 mean 54 
El Paso, Texas._......._... dry high 66 low 26 mean 44 
Houston, Texas_________ ~~ lday 0.32in. high72 low 44 mean 58 
Palestine, Texas__..__.__ __- 2days 1.92in. high 72 low 40 mean 56 
San Antonio, Texas___.___.__._3 days 0.80in. high 74 low 44 mean 59 
Oklahoma City, Okla____--_- dry high 64 low 32 mean 48 
Fort Smith, Ark_........-.- 1 day 0.08 in. high 64 low 36 mean 50 
Little Rock, Ark__.___..-..3 days 0.30in. high 66 low 32 mean 49 
New Orleans, La__....-.--- lday 0.18in. high 70 low 50 mean 58 
Shreveport, La_.....-.----- 2days 0.17in. high 70 low 40 mean 55 
ee lday 0O.0lin. high68 low 32 mean 50 
io ae eee lday 0O.38in. high 70 low 40 mean 55 
er lday 0.24in. high67 low 40 mean 54 
Birmingham, Ala___...._--. lday 0O.0lin. high60 low 38 mean 49 
Montgomery, Ala__...----- lday 0O.0lin. high62 low 36 mean 49 
Jacksonville, Fla... -.--- lday 0.02in. high 70 low 40 mean 55 
Sea ee dry high 74 low 52 mean 63 
POGRROUEE.. Dis on acucceccen dry high 64 low 46 mean 55 
DSR ES ee ree dry high 74 low 48 mean 61 
ee” ea lday 0.12in. high66 low 36 mean 51 
[ ig” Rarer lday 0.34in. high 58 low 30 mean 44 
Pa PERI aa ie lday 0.10in. high62 low 32 mean 47 
pS ae lday 0.14in. high62 low 28 mean 45 
Charleston, 8. O..........- lday 0O.08in. high63 low 38 mean 56 
po St Be 2 Sars lday 0O.16in. high 52 low 26 mean 39 
fo, . i) eae 2days 0.20in. high 58 low 33 mean 45 
TS Sh) i a ee ¢ lday 0.18in. high 58 low 26 mean 42 
Wimneton, NW. O...ccsnss lday 0.14in. high 58 low 40 mean 44 
Memphis, Tenn______..--..3 days 0.18 in. high 64 low 30 mean 46 
Chattanooga, Tenn__--__--- 2days 0.14in. high60 low 28 mean 44 
pS ie ree 3 days 0.20in. high60 low 26 mean 43 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Jan. 19 1934. Jan. 20 1933. 
Feet. 


Feet. 
New Orleans -----.--- Above zero of gauge_ ; 11.8 
DEAE. « « oo nebeew Above zero of gauge- 18.3 22.7 
eee Above zero of gauge_ 11.0 12.1 
Shreveport --...-.--- Above zero of gauge_ 11.9 14.1 
Wao dam mma Above zero of gauge 20.6 38.4 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through 
the outports. 





Week | 











Receipts at Ports. Stocks at Interior Towns. \Recet pts Srom Plantations 
Ended - — -— ee 
1933. , 1932. ; 1931. 1933. ; 1932. ; 1931. | 1933. ; 1932. | 1931. 
Oct. | 


20_. 376,859'395,485 380,980 1,755,278 1 889,862 1,559,483 504,550 482,448|590,671 
27_. 348,464 387,507 453,232 1,881,910 2,030,251 1,750,430,445,096 527,896 644,179 
Nov. | | } | 
3__ 313,111 404,069.403,664 1,986,737 2,133,283 1,905, 108.417,938 507,101 559,202 
10_. 275,657 377,8791417,118 2,081,239'2,201 601 2,052,038/370, 160 446, 197\564,084 
17_. 257,126 425,222 402,386 2,151,379 2,248,953 2,176,891/327 ,.258 472,574/527 ,239 
24__ 285,757 308,468 317,628 2,186,556 2,251,477 2,200,307 250 572 310,992 341,044 


ec. | | | 
1. .'266 062 375,711 312, 183 2,198,290 2,246,716 2,209,002 277,796 370,950 320,878 
8__ 218,332 298,545 227.112 2,207,139 2,256,650 2,205,713 227,181 257,542 223,823 
15__ 177.899 262.064 283.317 2,203,417 2,260,614 2,214,853,174,177 266,028 292,457 
22. _ 165,800 162,170191,637 2,195,903 2,231,716 2,217,262 158,286 132,272 194,046 
29__ 150,873 182.588 218.440 2,188,745 2,213,374 2,219,563 143.715 164,246|220,741 
Jan. 1934. 1933. | 1932. 1934. | 1933. | 1932. | 1934. 1933. | 1932. 
5_- 101,016 194,020 353,609 2,181,268 2,169,330 2,206,968] 93,539 149,976 341,014 
12__ 105,070 168,774 274,657 2,152,086 2,167,243 2,198,054 75,888 166,687 265,743 
19__ 103,831 188,072 241.478 2,122,362 2,165,999 2,175,407, 74,103 186,828 218,831 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1933 are 6,548,297 bales; 
in 1932-33 were 7,008,582 bales and in 1931-32 were 8,373,857 
bales. (2) That, although the receipts at the outports the 
past week were 103,831 bales, the actual movement from 
plantations was 74,103 bales, stock at interior towns 


having decreased 29,728 bales during the week. Last year 














receipts from the plantations for the week were 186.828 
bales and for 1932 they were 218,831 bales. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON .— 

The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 














| 
Cotton Takings, | 1933-34. 1932-33. 
Week and Season. 
| Week. } Season. Week. | Season. 
Visible supply Jan. 12..-._- | 9,883,608} | ------ 3|10. 424,104] __..... 
Visible supply Aug. 1------| ...... Pann | weseeal 7,791,048 
American in sight to Jan. 18. 189, raed 9,625, 943 | 298, 645) 10,034,182 
Bombay receipts to Jan. 18_ 77,000 64 43.000 89,000 $41,000 
Other India ship’ts to Jan. 18_ 36, 000) 281 000) it on 199,000 
Alexandria receipts to Jan. 17) 40. 000) 1,149.400) 676,000 
Other supply to Jan. 18 *b___| 15,000! '298,000) 12" ‘000 274:000 
Ts DOD vince wenn ae 110, 240, — 19,629, 585/10, 874,749 19,815,230 


Jeduct— | 
Visible supply Jan. 19_...._- 


Total takings to Jan. 19_a___| 


9,899, 184| 98 899, 184 10,443 375 10,443,375 


341,660) “9,7 730,401| 431,374| 9,371,855 
Of which American __.___- 269.660| 7.577 001 334 (374) z. 230. 855 
Of which other 72.000| 2,153.400 97 ,000! 2,000 


* Embraces receipts in Europe from Brazil, Smyrna, West eee ry 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,339,000 bales in 1933-34 and 2,384,000 bales in 1932-33— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 7,391,401 bales in 1933-34 and 6,987,855 bales in 
a $. of — 5, O38, 001 ‘bales and 4,845 855 bales American. 
stimat 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from 
Aug. 1 as cabled, for three years, have been as follows: 



































1933-34. | 1932-33. 1931-32. 
Jan, 18. Since | Since | Since 
Receipts at— Week. | Aug. 1. Week. | Aug. 1. | Week. Aug. 1. 
ae 77, 000! 643 000) 89, 000! 841,000! 69,000 595,000 
For the Week. Since Aug. 1. 
Exports 
Srom— Great | Conti- Japan& Great Conti- \Japan & 
Britain. nent, | China, | Total. Britain. nent. | China, Total, 
Bombay— | 
1933-34...) -....| 1 ,000, 1 000 2,000 25,000 166,000 110,000 301,000 
1932-33 __ _.--| =.) 37,000 37,000 14,000 121,000 319,000 454,000 
1931-32__ coos} 1,000, 25,000 26,000 9,000 86,000 513,000 608,000 
Other India— | | | 
1933-34__| 27,000 9,000 --..-' 36,000 94,000 187,000 _..... 281,000 
1932-33__| 2,000 16,000 --...' 18,000 39,000 160,000 —------ 199,000 
1931-32__| ----| 10,000 -... 10,000 44,000 135,000 —--._---. 179,000 
Total ali— | | | 
1933-34-__| 27,000 10,000, 1,000 38,000 119,000 353,000 110,000 582,000 
1932-33__' 2,000 16,000 37,000 55,000 53,000 281,000 319,000 653,000 
1931-32-_- .---! 11,000 25,000 36,000 53,000 221,000 513,000 787,000 





According to the foregoing, Bombay appears to show de- 
crease compared with last year in the week’s receipts of 
12,000 bales. Exports from all India ports record a decrease 
of 17,000 bales during the week, and since Aug. 1 show a 
decrease of 71,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 



































Alezandria, Egypt, 1933-34. 1932-33. | 1931-32. 
Jan. 17. 
Receipts (cantars)— 
This week_-...---.-_.. 200 ,000 165,000 175,000 
Sine Be. 1c cuss 5,729 872 3,475,728 5,322,858 
This | Since This | Since This | Since 
Export (Bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool. -.....-.-- 11,000| 174,443); 8,000) 65,137)| 9,000/123, 440 
To Manchester, &c_-_-..- 04|| 5,000) 66,079); 9,000) 90,742 
To Continent and India _- 25, 000 310, p +44 8,000 240,792) |19,000/298 ,942 
FO ARNE Son we ncieeue 1,000) 35,566]; ----| 20,201}} --.--. 705 
Total exports_-..-.._- 370001617 590 21,000/392 ,209!'37 ,000|524 529 











Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended Jan. 17 were 
200,000 cantars and the foreign shipments 37,000 bales. 

MANCHESTER MARKET .—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and in cloths is firm. Merchants are not willing 
to pay present prices. We give prices to-day below and 
leave those for previous weeks of this and last year for com- 
































parison: i 
1933. 1932. 
814 Lbs. Shirt- , Cotton 844 Lbs. Shirt-| Cotton 
32a Cop ings, Common |Middl’g| 32s Cop ings, Common |Middl'g 
Twist, to Finest. Upl'ds. Twist to Finest. Upl'ds. 
d. 8. d. a..@. d. d 8. d. a ae. d. 
Cet. 
20....| 8%@ 9%| 84 @86 5.51 | 8%@10%| 83 @86 5.46 
oe 8%@9K%|84 @86 5.54 | 84%@10%|83 @86 5.62 
ov.— 
3....| 8%@ 9%| 84 @86 5.43 | 8%@14%| 83 @86 5.39 
10....| 8% @10 84 4 8 6 56.31 | 8%@10%|83 @86 5.60 
17....| 8% @ 9%) 8 4 8 6 5.13 | 9 @10%|' 83 @86 5.61 
po" 8K@ 9%| 84 @ 86 5.09 | 84% @10%| 83 @ 86 5.44 
ec 
1....| 8%@ 9%| 84 @86 5.15 ' 8%@10K%| 83 @86 5.30 
8....| 8%@ 9%| 84 @86 5.25 | 8% @10 83 @86 5.04 
15....| 8{@ 9%| 84 @86 5.25 | 8%@10%|83 @86 5.26 
22....| 8%@ 9%| 84 @ 86 5.25 | 84% @10 83 @96 5.07 
29....| 8%@ 9%| 84 @86 5.33 | 8446@10 82 @85 §.29 
Jan.— 1934. 1933. 
5....| 84% @10 86 @91 5.64 18%@10% |83 @86 5.33 
12_...| 9%@10%!| 86 @91 5.88 | 84@10 83 @86 5.30 
19._...19%@10%'186 @91 6.05 |8%@9K1'83 @86 5.25 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past weeks have 
reached 184,218 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Jan 20 1934 





les. 
HOUSTON—To Genoa—Jan. 11—Kalimba, 4,937_.-Jan. 16— 
Oo ne + RRO Re ea eens See 6,269 
To Bremen—Jan. 12—Ingola, 14,449___Jan. 15—Hohenfels, 
4,462_._.Jan. 16—Gonzenheim, 9,638__.Jan. 18—City of 
Skin: a ahaa i te EG iad sb os ee a 34,725 
To Liverpool—Jan. 13—Niceto de Larrinaga, 4,093-_--Jan. 18— 
FE RENEE RES RET STN A SVG EN ee 5,651 
To ee oem 13—Niceto de a, 2,645_..Jan. 
ee RE re ae nee 3,880 
To Havre—Jan. 13—Winston Salem, 1.868_......-_..---..- 368 
a Ghent—Jan. 13—Winston Salem, 903____________------- 903 
To Rotterdam—Jan. 13—-Winston Salem, 355__..____-----_. 355 
To phe 15—Hohenfels, 50___Jan. 15—Tortugas, 1,307 
To Oslo—Jan. 15—Tortugas, 98............_.....-.- 1. 98 
To Gothenburg—Jan. 15—Tortugas, 340____.__._...._-.--_. 340 
To Copenhagen—Jan. 15—Tortugas, §600________._.___---.. 600 
To Japan—Jan. 12—-Siljestad, 9, _— _.Jan. 16—Hakubasan 
Maru, 4,593 - - bE EES NE 
To China—Jan. 19~-@iijenteds, 400... .. o. 222-0 a-nscune 45 
To Hamburg—Jan. 16—Gonzenheim. 707___Jan. 18—City of 
MG tide asain cdabuwde ad didn ae wn ee 1,207 
To Venice—Jan. 16—Cardonia, 1,118........-.-----------. 1,118 
To Trieste—Jan. 16—Cardonia, 550_- ok. nh meio 550 
To Buena Ventura—Jan. 15—Velma I 100 
To > a —Jan. 17—Mar Cantabrico, 3,990___.___.----. 3,990 
To Malaga—Jan. 17—Mar Cantabrico, ear igaatabeier tet 172 
NEW ORLEANS—To C artagena—Jan. 6——Santa Marta, 35_--.-- 35 
To San Salvador—Jan. 12—Zacapa, 50_.________----------. 50 
To Liverpool—Jan. 12—-Nubian, 4,558 add’l1—-Oakman, 20__. 4,578 
To Manchester—Jan.12— Nubian, CS eee 3,697 
ee es © Bs Babee se cek ss ne nctonssactsuct 530 
To Genoa—Jan. 12—Monrosa, 1,200._..........-.-.-.-... 1,200 
To Japan—Jan. 15—La Plata Maru, 4 Se. ea 2,101 
To China—Jan. 15—La Plata Maru, 134__._-__------------ 134 
To Bremen—Jan. 16—Raimund, 5,653_....-._-.----------- 5,653 
a Hamburg—Jan. 16—Raimund, 293__....-_.------------- 293 
To Gdynia—Jan. 16—Raimund, 275 Sala eal sacar en dh 275 
LOS ANGELES—To Dunkirk—Jan. 11—W; yoming, ental 50 
To Japan—Jan. 11—-Golden Sun, 300___Jan. 15—President 
Hayes, 1,779___Jan. 16-—-Rhesenor, 100......-.....--... 2,179 
To China—Jan. 11—Golden Sun, 16___Jan. 16—Rhexenor, 
1,000...Jem. 17—COoermevilie, 110... .................... 1,126 
To Liverpool—Jan. 17—-Geeetmekcer, $60..............-.-.. 350 
GALVESTON—To Gdynia—Jan. 12—Tortugas, 1,643._._------ 1,643 
To Havre—Jan. 17—Winston-Salem, 5,.737--.....--- 5,737 
To Copenhagen—Jan. 12—Tortugas, 450_--_._---- 450 
To Rotterdam—Jan. 17—-Winston-Salem, 400 400 
To Gothenburg—Jan. 12—Torti; » 476 -.--.---2---------- 475 
To Oslo—Jan. 12—Tortugas, 175__-_-___---_------------ 175 
To Bremen—Jan. 12—Hohenfels, 4,624.._Jan. 15—City of 
CO A ee ee eh a nik k ntiintche egal ire nie ae 9,638 
To Japan—Jan. 12—Siljestad, 1,252.._Jan. 13—Hakubasan 
Maru, 10,357__-Jan. 15—New Westminster my. 4,153.. 15,762 
To Liverpool—Jan. 15—Niceto de Larrinaga, 5,759-...----.- 5,759 
To Manchester—Jan. 15—Niceto de Larrinaga, 2,284.___-.-.. 2,284 
To China—Jan. 15—New Westminster City, 2,800__...----- 2,800 
To Ghent—Jan. 17—Winston-Salem, 2,660_.._....--------- 2,660 
To Genoa—Jan. 13—-Cardonia, 150____._----..-----.------ 150 
To Venice—Jan. 13—Cardonia, 882_.......-...------------ 882 
To Trieste—Jan. 13—Cardonia, 325___..___....---.-------- 325 


MOBILE—To Liverpool—Jan. 6—Tactician, 327 
To Manchester—Jan. 6—Tactician, 260___.._._---.-------- 
SAVANNAH—To Japan—Jan. 14—-Kinai Maru, 100 
To Liverpool—Jan. 15—Sundance, 1,773 


To Manchester—Jan. 15—Sundance, 2. Aree 
Re tae Liverpool—Jan. 12—Sundance, 1,469-_- 

o Manchester—Jan. 12—Sundance, 1,102__-___--.----.---- 

PENSACOLA. To Liverpool—Jan. 15—-Afoundria, 363 

To Manchester—Jan. 15—Afoundria, 341__.___-..--------- 

To sence 13—Hastings, B83. Nan. 18—Veerhaven, 





nee a eee SY be oe I ae a IN 682 
To Gdynia—Jan. 18—Veerhaven, 50________-------------- 50 
NEW YORK—To Africa—Jan. 15—Baron Tweedmouth, 559_-_- 559 
SAN FRANCISCO—To Great Britain—Jan. (?)_--..-- Cliveces a0 23 
ye ee ee) eee) ee) | a 3 
To Japan—Jan. (1)—.---(2)----, Re oad sigma wen lr aris 3,689 
To China—Jan. (?)—-_-_--_(? _ «alia er oe 340 
CORPUS CHRISTI—To Liverpool—Jan. 17—Colonial, 2,426._.. 2,426 
To Manchester—Jan. 17—Colonial, 1,191__--.__-.--------- 1,191 
BEAUMONT—To Liverpool—Jan. 16—N i. Bige ciapnaae 71 
To Manchester—Jan. 16—Nitonian, 150__.....------------ 150 
To Bremen—Jan. 15—Kelkheim, 184_______--.------------ 184 
To China—Jan. 17—-Tacoma City Ot eS a ae 2,000 
TEXAS CIT Y—To Liverpool—Jan. 16-—Niceto de Larrinaga,1,011 1, 


To Bremen—Jan. 12—Hohenfels, 3,063_-- Jan. 16—City of 
To Havre—Jan. 17—Winston I 


To Ghent—Jan. 17—Winston Salem, ee 319 

To Rotterdam—Jan. 17—-Winston Salem, RR eae 145 

To Genoa—Jan. 13—Cardonia, 819___..--.--------------. 819 

To Trieste—Jan. 13—Cardonia, 25____---_---------------- 25 
LAKE CHARLES—To Havre—Jan. 13—-West Ekonk, 2,980_----- 2,980 
To Ghent—Jan. 13—-West Ekonk, 170_-_-Jan. 17—Louisiane, 150 

To Rotterdam—Jan. 13—West Ekonk, 150_-_.------------- 150 

To Dunkirk—Jan. 17—Louisiane, 50_..._-_--..__----------- 50 
GUL Ses oe Liverpool—Jan. 15—Afoundria, 268----------- 268 
o Manchester—Jan. 15—Afoundria, 200_---.__----.------ 200 
CHARLESTON To Bremen—Jan. 18—Jethou, 1,367----------- 1,367 
To Hamburg—Jan. 18—Jethou, 601-_........--.-------.... 601 

To Antwer Jan. 18—Jethou, a cP alpeabliheep peraepapataie 262 
NORFOLK—To Liverpool—(?)—-Manchester Exporter, 168-_----- 168 
To Manchester —(?)—-Manchester . 0 I 3 ee eee 62 
JACKSONVILLE—To Manchester—Jan. 11—Sundance, 367----- 367 
To Liverpool—Jan. 11—Sundance, 41 41 

To Bremen—Jan. 15—Jethou, 400__-__--------- 400 

To Rotterdam—Jan. 15—Jethou, 100 100 

To Ghent—Jan. 15—Jethou, 100_-----------.-------------. 100 





a ee ee ae OE eee nbomesnbbaneet 184,218 
COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in conts ps per pound: 








High Stand Htgh Htgh Stand. 

Denstty. ard. Denstty. ard Denstty ard. 
Liverpool .25c. -25c. | Trieste -50c. 65c. | Piraeus -75¢e. -90c. 
Manchester .25c. .25e. | Flume -50c. 65c. |Salonica = .75c. -90c. 
Antwerp. .35c.. .50c. | Barcelona .35c. .50c. | Venice -50c. -65c. 
Havre -25c. 40c. | Japan * * | Copenh’gen.38c. -53e. 
Rotterdam .35c. .50c. | Shanghai bd * | Naples -40c. -55e. 
Genoa -40c. .55c. | Bombay z .40c. 55c. | Leghorn .40c. .55e. 
Oslo A6c. 61c. | Bremep .35e. 50c. | Gothenberg .42c. -57c. 
Stockholm .42c. 57c. |Hamburg. .35c. -50c 


z Only small lots. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week: s sales, stocks, &c., at that port: 


.29. Jan.5. Jan.12. Jan. 19. 
Werwesees. Cc .. cnwchenoceoen DS 000 51,000 67 ,000 54,000 
oe ee ae ae 886,000 879,000 904,000 
Of which American 468,000 464,000 480,000 
Total imports _--_--..---- 54,000 46,000 75,000 
Of which American 9 18,000 31,000 39,000 
Amount afloat..............--- 160,000 173,000 202,000 





Of which American 79,000 87,000 92,000 
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The tone of the Liverpool market for spots and futures 



































each day of the = week and the daily closing prices of 
spot cotton have n as follows: 
Spot. Saturday. | Monday, Tuesday. |Wednesday.| Thursday. Friday. 
Market, A fair A fair A fair 
12:15 business | Moderate | Moderate | Moderate | business business 
P.M. doing. demand. | demand. | demand. doing. doing. 
Mid.Upl'ds 5.87d. 5.94d. 6.02d. 5.95d. 5.97d. 6.05d. 
Futures. Steady, Steady, Steady, Steady, Steady, Steady, 
Market 5 to 7 pts.|6 to 8 pts./5 to 8 pts.|/1 to 2 pts.|5 to 9 pts.|1 to 2 pts. 
opened decline. advance. | advance. | advance. decline. advance. 
Market, (/|Very stdy.,| Steady, (Very stdy.,| Steady, Firm, /|Very stdy., 
4+ 4|4 to 6 pts./6 to 7 pts./5 to 9 pts.| 2 pts. (|3 to 7 pts.|1 pt.dec. to 
P.M. |! advance. | advance. | advance. | advance. | advance. | 1 pt. adv. 
Prices of futures at Liverpool for each day are given below: 
| Sat. | Mon. | Tues. Wed. | Thurs. | Fri. 
Jan. 13 
to '12:00 12:00 12:15 4:00 12:15, 4:00 12:15, 4:00 12:15 4:00 12:15) 4:00 
Jan. 19. Pp. M.D. M./p. M.D. M. DP. M.\p. M.P. M.p. M.p. M.p. M.p. M.p. Mm. 
New Contract.| d. | d. | d. | d.| da. d. | d.|d.|d.\d.\ d. | d. 
January (1934)| -- -- 5.65) 5.69) 5.71) 5.77, 5.76 5.70, 5.74 5.72) 5.81) 5.80) 5.82 
PEs bieccedian cc 5.63 5.68 5.70 5.76 5.75 5.69) 5.73, 5.72) 5.80 5.79) 5.81 
——O Losey i 5.62) 5.67| 5.69 5.76 5.75 5.68 5.73) 5.71) 5.78! 5.77) 5.79 
Cl esesescns ee 5.62) 5.67) 5.69 5.76 5.75 5.69) 5.73, 5.71) 5.78) 5.77, 5.79 
October .....-. |-- -- 5.63, 5.68) 5.70 5.77 5.77| 5.70 5.75 5.72 5.79) 5.79) 5.80 
December... ..).. ..| 5.65). --| §.72 .. ..| 6.80... ..| 5.78).. -.| 5.81}... --| 5.82 
ery (1935)).. ..' 5.66). --| §.73 ... ..| 5.80... ..| 5.78)... ..| §.83).. --| 5.82 
Peidisiotce |. ..| 6.60|.. --| 5.76. -.| 5.83... .-| 5.81/.. ..| 5.85... ..| 5.85 
— Secccecce las aul Qleeine ool Gece on) SSS cal Gece val ied « | 5.88 
°c eee Baer” aes eee 5.89) - - awl Gielen aa 5.90}_- 7 5.90 
October... ..-- = | 5.77|-. --| 5.84-- --| 5.91).- --) 5.89|-. --| 5.92)... --| 5.92 
December... -- Bs onl | 5.79)... --| 5.86 -. --| 5.93)... --| 5.91)... ..| 5.94).. --| 5.93 
7 AR Re leapt eae here iees rages eee eieey Qe Soa aE Fe 











BREADSTUFFS. 


Friday Night, Jan. 19 1954. 

FLOUR was stronger with wheat and of late there was 
a somewhat better demand. Production, however, shows 
no change, but there is a feeling of confidence that business 
will increase now that the financial uncertainties have 
been removed. 

WHEAT rallied sharply on the 13th inst. on a good de- 
mand stimulated by the strength of the stock and cotton 
markets and the firmness of rye. May reached the highest 
level in more than a month. There was a better milling 
demand and important developments were expected from 
Washington regarding the monetary situation. Reports 
from the winter wheat belt continued bullish. There was 
no precipitation in the Southwest and the forecast promised 
no relief. A substantial reduction is looked for in the vis- 
ible supply because of a reduction of about 1,000,000 bushels 
so far this week in stocks at Kansas City, Duluth and 
Minneapolis, Liverpool closed % to %d. higher, and Winni- 
peg % to 1%e. up. A good export business was done in 
Canadian wheat. The Russian crop was officially estimated 
at 1,020,000,000 bushels against 744,000,000 last year. 

On the 15th inst. the President’s message, the news that 
the gold price would be advanced and bullish statistical 
news caused aggressive commission house and local buying 
and prices advanced to the highest level seen since November 
12th. The close was 3% to 4c. higher. It was the most 
active market in several months. Outside public participa- 
tion was broader. Slight recessions occurred from time to 
time under heavy profit-taking, but they were short-lived, as 
demand was broad enough to absorb all offerings. North- 
western and Eastern interests were buying. The winter 
wheat belt sent unfavorable reports, and there was a large 
decrease in the visible supply. The United States visible 
showed a decrease of 3,243,000 bushels. Winnipeg was 24% 
to 2%c. higher, in response to the strength here and also 
because of a v0o0d export demand. 

On the 16th inst. prices declined 14% to 1%c., under gen- 
eral liquidation by Eastern and foreign interests. Purchas- 
ing by Minneapolis mills and resting orders to buy caused a 
rally at one time, but a reaction followed, owing to heavy 
general liquidation. The technical position was weaker. 
Mills and cash interests bought on the weak spots. Statis- 
tical news was generally bullish, but was ignored. The 
trade was more concerned with monetary developments. 
The winter wheat belt needs moisture. Winnipeg was 1«c. 
lower, reflecting the weakness at Chicago. Some 500,000 
bushels of Canadian wheat were reported sold for export 
overnight. Liverpool was also lower. On the 17th inst. 
heavy buying by houses with Northwestern connections 
caused an early rally, but heavy liquidation followed, which 
resulted in a recession, and prices ended 4c. lower to %éc. 
higher. The weakness at Kansas City had also its effect. 
The winter wheat belt still lacked snow protection. Winni- 
peg was % to 4c. higher, while Liverpool dropped 4 to 14d. 

On the 18th inst. prices closed *% to 1%4e. lower. A sharp 
break in sterling exchange caused scattered commission 
house and local selling. Buying on the strength of stocks 
brought about a rally at one time, but it was only momentary, 
for further liquidation resulted in later reaction. The mar- 
ket was less active, and there was little or no outside inter- 
est. Spreaders were buying wheat against sales of corn. 
Northwestern mills were buying, but aggressive support was 
lacking. On the other hand, the winter wheat belt still 
lacked moisture, and temperatures in Kansas were unfavor- 
able for the new crop. There was a good milling demand 
for cash wheat, overnight sales to outside mills totaling 
50.000 bushels. Liverpool was % to 4d. higher, while 
Winnipeg closed ™% to %c. lower. 
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To-day prices ended 1% to 2c. higher on buying by cash 
and milling interests and a better Eastern demand inspired 
by generally bullish crop news. The weather was still dry 
in the Southwest, and complaints were received from Texas, 
Oklahoma and Kansas. Sharp reductions in winter wheat 
acreage were reported from Rumania. -Australian advices 
were also decidedly unfavorable. Buying was also stimu- 
lated by the strength of the stock and cotton markets and 
reports of a better business in flour. World’s shipments 
were estimated at about 11,000,000 bushels, and a substantial 
decrease in the United States visible supply is expected for 


the week. Final prices show an advance for the week 
of 4%e. 
DAILY CLOSING PRICES = WHEAT IN nee, i 
Mon. Tues. Wed. Thurs. Fri. 
Pel: I PEE 4 ons onenaapsaeemotuus 104" 108% 107 1 107 % 70052 108% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Bl a waiin w wana sen ewes amare 87% 91% 90% 90 89% 91 
, RO a eer te 80% 88% 88 87% 89 
ae ee 89% 89 88% 90% 
Season's — and When Made. _| Season’ s Low and When Made. 
BEGG bh beccuen 128% July 18 1933) May...---...- 71% Oct. 17 1933 
(ea 94 Nov. 14 1933) July. pasate > mie 70 Oct. 17 1933 
September ___. 91 Jan. 15 1934)| September -... 82 Jan. 41934 
DAILY CLOSING PRICES OF WHEAT FUTURES ww re 
Sat. Mon. Tues. hurs. Fri. 
hie brs 6 Qo dc cee EK 68% 703% 69% 69% “68% 69% 
} lat <cegh Qupelebatpa ins oe a 69 71% 70% 70% 70% 


INDIAN CORN followed the line of least resistance on 
the 13th inst., and prices ended 14 to %e. higher. It followed 
the trend of wheat, though rather feebly. Commission 
houses bought. Country offerings to arrive were smaller, 
only 10,000 bushels being booked overnight. Shipping sales 
were moderate. On the 15th inst., although ending at an 
advance of 1 to 114¢., the strength was not as pronounced 
as that in wheat. Larger receipts and heavier country 
offerings checked the advance. On the 16th inst. prices 
ended 4% to Ye. lower, after displaying some early inde- 
pendent strength. The decline in wheat and larger country 
offerings caused selling. Overnight shipping sales were 
111,000 bushels. Receivers booked 87,000 bushels to arrive, 
mostly from Iowa points. On the 17th inst. prices reflected 
the weakness in wheat, and after being fractionally higher 
in the early dealings eased off later on and ended with losses 
of % to 4c. Country offerings to arrive were larger, but 
shipping demand was better, with 35,000 bushels reported 
sold from Missouri River points to go south. Receivers 
booked 40,000 bushels to arrive early in the day. 

On the 18th inst. prices closed % to 1c. lower, under 
heavier hedge selling, owing to the increased movement of 
corn. Spreaders were selling corn against purchases of 
wheat. Receivers booked 60,000 bushels to arrive. To-day 
prices followed the trend in wheat and ended % to %e. 
higher. Profit-taking sales were heavy, but were readily 
absorbed. There was a good shipping demand, and bookings 
from the country were rather small. The unfavorable 
weather conditions in the Argentine have been attracting 
considerable attention of late. Final prices show a rise 
for the week of 8% to %e. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 
66% 67% 66% 66% 65% 66% 


DAILY CLOSING PRICES OF gost FUTURES IN CHICAGO. 


No. 2 yellow nonedhebhupdadtannsee 


Mon ues, ed. Thurs. Fri. 
MO hidliin bubeheEGiwnetbindeaat Bas 3338 oor 5 52% 52% 
EE tichiddlink dhe tate wesime 54% 54% 54% 
Ge ea wo ocdaangkscdenahee 35 % P Fe 36 % 56% 55% 56 
aad s High and When Made. Season's Low and When Made. 
FR Ee 3 July 17 1933|May....---.. 43 Oct. 14 1933 
sue i ican Saas es 58% Nov. 14 1933 July. Spee ES 46 Oct. 14 1933 
September __._ 57 Jan. 15 1934|September .._.. 53% Jan. 41934 


OATS were rather quiet on the 13th inst., but the advance 
in other grain stimulated some buying, and prices closed 44 
to *%ec. higher. The import duty on foreign oats, according 
to Broomhall, to the United Kingdom has been increased 
the equivalent of 75%c. a bushel. On the 15th inst. prices 
ended 1 to 1%c. higher in more active trading. Buying was 
stimulated by the rise in wheat. There was rather heavy 
profit-taking on the advance, but offerings were readily 
absorbed. The visible supply showed a decrease of 473,000 
bushels for the week. On the 16th inst. prices closed % to 
%2c. lower, in a narrow market. The decline in wheat was 
the dominating influence. Selling pressure was light, but 
buying power was limited. On the 17th inst. trading fell off, - 
but prices advanced % to 4c. on moderate buying by cash 
interests. Pressure was light. 

On the 18th inst. it was a quiet market, and prices ended 
36 to Yee. lower, in sympathy with the weakness of other 
grain. Cash interests bought on the recessions. Local 
operators sold. To-day prices ended 4% to %c. higher, in re- 
sponse to the rise in corn. The net advance for the week 
is 1 to 15%c. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Was B WHE: cb ov iekoskvéscusesea 49% % 50 50% 650 50% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. ‘on. Tues. Wed. Thurs. Fri. 
May eta ot Lek ati as ite al beaalaines Wiel 38% 39% 38% 38% 3% 38% 
MN int cp diivatndnanewawue’ 36% 3814 37 44 38 
COE i allie ew dcawcétvewenn 35% 37% 36% 37% 36% 37 
Season's Hie. and When Season's Low and When Made. 
tee July ft 1933 | Mas sconces 28 Oct. 17 1932 
} | eee b+ Oct. 3 1933|July_......- 27 - 17 1933 
September _. 37% Jan. 15 1934|September _. 33 Jan. 4 1934 


DAILY CLOSING PRICES OF i ay ae ee OF WINNIFEG. 


DN ican dabventedeataaseencal 


Fri 
By 738 y 
) - Spetrtrtale ats adn aN ar Dee % % 36 1% 


37% 


37 8 


34 37% 37 
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RYE was 1% to 1%6c. higher at the close on the 13th inst., 
on buying stimulated by a better cash demand. Some 75,000 
bushels of cash rye were reported to have been sold for 
shipment to distilleries out of store at the highest premiums 
of the crop. On the 15th inst. prices s advanced 2% to 2%%c., 
under a good demand from commission houses, prompted by 
the strength in wheat. LDistilleries were reported to have 
tuken more cash rye. The visible supply decreased 211,000 
bushels. On the 16th inst. the close was 1% to 1%c. lower, 
in sympathy with the decline in wheat. Trading was small. 
Sales of cash rye to distilleries was again reported large, 
but failed to stimulate the demand. On the 17th inst. prices 
advanced °4 to 15<c., on a good demand supposedly from dis- 
tillers. Spreaders bought rye against sales of wheat. On 
the 18th inst. prices ended 1 to 1c. lower, in response to 
the weakness in wheat. Early prices were fractionally 
higher, but profit-taking and other selling appeared on the 
upturn, and a decline followed. 

To-day prices ended *% to %e. higher, in sympathy with 
other grain. Reports that foreign rye was available in New 
York at well under Chicago May led to considerable selling. 
Some were buying May rye against sales of May wheat at 
27c. difference. Final prices show an advance for the week 
of 2% to 2%e. 

DAILY CLOSING PRICES OF RYE FUTURES 
Sat. Mon. Tues. Wed. Thurs. Fri. 
61% 64% 62% 64% 63% 63% 
63% 65% 64% 64% Sis lt 
Season's High and Wher Made. | Season's Low oe When M 


IN CHICAGO. 


SE cuccuacon 116% July 19 1933] May.....--.-.-. Oct. 17 #933 
PE cciinecie 70 NOV. G1 19001 SUI wccncunwe $24 Oct. 17 1933 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
WEG 5b knkc ot vneseaeathetenea nd 49% 52% 50% 51% 50% 51% 
| EERIE eats Aras Fe 50% 52% 51% 52% 51% 52% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
MR 3 Wika owes seenlesel 53% 54% 53 53% 524% 52% 
; | er eens er ee 53% 54% 53 53% 52% 53% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
SEG s cnwdoeediae aud seudeees ws 42% 43% 42% 42% 42% 42 
FE hance chet ane dudde wns baw 42% 44 43% 43% 42% 43% 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— | Oats, New York— 
No. 2 red, c.i.f., Gomerste... 108% | No. 2 ba eewcdedss 50% 
Manitoba No. i. f.o.b. N.Y. 77 No. 3 white._.....__-.- 49% 
| Rye.No.2f0°.bond NY 58% 
Corn. New York— oa ee, Beowtewss pom 
No.2 yellow, all rail_...---- 66 % a 
No. 3 yellow, all rail_.....-.- 65% 47% lbs. malting. 63% 
aN cago, GE tensnnee 48-78 
FLOUR. 
Spring pats., high protein $6 .99-$7.15| Rye ‘lour patente____-- &4 85-$5 15 
mf atente.....__.. 6.65- 6.90| Seminola, bbl., Nos. 1-3 8 70- 9 20 
ret spring._..-- 6.25- 6. 5) | Oats goods_.--....__-. 65 
aaee winter straights.._.. 5.85- 6.30 Corn flour_........--- 7.90 


Hard winter straights... 6.50- 6. 70| Barley goods— 
Hard winter patents-__-..- 6 65- 6.85) OCoaree ..........---- 
Hard winter clears 6.10- 625! Fancy pearl.Nos.2,.4&7 6. 00." 8. 20 


For other tables usually given here see page 461. 

WEATHER REPORT FOR THE WEEK ENDED 
JAN. 17.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Jan. 17, follows: 


For the country as a whole, the week was warm and dry, though during 
the early part abnormally tow temperatures obtained in the Southeast, 
bringing frosts to Florida on several mornings, which extended into the 
southern interior on the llth. Otherwise, the weather was persistently 
warm, with comparatively little precipitation, but a good deal of cloudiness 
in the South and East. While below freezing temperatures were reported 
from first-order stations to extreme southern Georgia, farther west the freez- 
ing line did not reach more southern districts. In the interior valleys the 
lowest ranged from around 10 degrees in the upper Mississippi Valley to the 
middle 20's in the Ohio, central Mississippi and lower Missouri Valleys. Zero 
weather was confined to a few extreme northern stations; the lowest reported 
for the week was & degrees below zero at Devils Lake, N. Dak., on the 16th. 

The table on page 3 shows that the average temperature for the week was 
somewhat below normal in the Southeast and locally in the Southwest and 
in California. Elsewhere, the weekly means were abnormally high, espe- 
cially in the North, from coast to coast, where the temperatures averaged 
from 6 to as much as 16 degrees above normal. In general, the weather 
has been persistently warm since the beginning of the new year. 

The table shows also that there was considerable precipiation in west 
Gulf sections, the northern half of the Pacific area, and in north Atlantic 
districts. Otherwise the amounts were mostly light, with a large south- 
western area reporting another rainless week. 

Mild temperatures and the absence of snow cover over large areas usually 
blanketed at this period of the year made a decidedly favorable week for 
outside seasonal operations on farms, and there was very little frost damage 
in the southern winter trucking districts. Cold in Florida nipped some ten- 
der vegetation, but otherwise there were no reports of material damage. 

The moisture situation is still decidedly spotted. The interior valleys 
and the central Cotton Belt, extending from Tennessee and Alabama 
westward to Oklahoma and eastern Texas, have ample moisture; in fact, 
a good many place have soil too wet to work, especially Tennessee and the 
lower Mississippi Valley. In the western Ohio Valley only the surface 
moisture supply is being maintained and good penetrating rains are needed; 
some water hauling is still necessary in Illinois. 

The Pacific Coast States also are in decidedly favorable condition, with 
ample moisture and moderate temperatures. The south Atlantic area, 
from central Virginia southward, still needs rain. Light showers of the 
week were helpful to winter crops, but the deeper soil is very dry as a 
result of prolonged deficiencies in rainfall. Also a large southwestern area 
needs moisture badly, including the central and southern Rocky Mountain 
States and the western Great Plains from Nepraska southward to the Rio 

3rande. The Winter Wheat Belt is bare of snow, except for a moderate 
cover in the eastern Ohio Valley. 

SMALL GRAINS.—Conditions are largely unchanged in the Wheat 
Belt. with no snow cover over winter wheat sections and only light or scat- 
tered patches in the spring wheat States. In the Ohio Valley winter wheat 
is generally good, and the crop is also mostly fair in central districts. In 
the seriously dry areas mentioned last week conditions are still unfavorably 
drouthy and condition of the crop is generally poor. In the more north- 
western States winter wheat is good to excellent, while in the Southeast 
considerable progress has been made, although further rains are still needed 
in parts. Some freezing and thawing occurred in the central and western 
Lake region, with no serious damage apparent. 


THE DRY GOODS TRADE 


New York, Friday Night, Jan. 19 1934. 
Reports from retail trade centers lack uniformity. While 





in many sections further gains were made, business else- 
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where has not held up as well as had been hoped. In gen- 
eral, however, an increase in dollar volume is recorded, 
although it should be borne in mind that comparisons for 
the first three months of the current year will be against 
figures for the depression low of 1933. Some stores are 
counting upon gains of 25% and more, for the next few 
months. Their optimism appears to be based on the fact 
that they are now receiving numerous Government pay 
checks, which act as a splendid stimulant to retail business. 
Good results continue to be shown by the chain stores, par- 
ticularly those in the rural and semi-urban sections. Total 
retail trade of the country for 1933 is estimated at approxi- 
mately $29,000,000,000 compared with $31,500,000,000 in 
1932 and approximately $50,000,000,000 in 1929. 

Decidedly encouraging reports were received from the 
wholesale dry goods markets. Numerous retail buyers 
visited the metropolitan district during the past week, 
partly in connection with the annual convention of the Na- 
tional Retail Dry Goods Association, but also for the pur- 
pose of replenishing their depleted stocks of merchandise. 
Buying was not confined to any one field, but took in the 
various textile markets, and especially the ready-to-wear 
lines. Orders were placed for immediate deliveries as well 
as for future needs. Previously expressed fears of retailers 
as to their ability to pass the higher prices along seemed 


to have vanished for the time being. Towels, bedspreads 
and sheets and pillow cases were all in good demand. 


Printed percales, at the higher prices, were sold in fair 
volume and printed wash goods were active. Denim prices 
were advanced 4c. to 15%ec., while outing flannels stiffened 


to 10\4c. Due to their improved sales, wholesalers, on their 
part, showed greater willingness to add to their lines. <Ac- 


tivity in silk goods was fully maintained and prices con- 
tinued firm. Broadening transactions in the finished goods 
field began to be reflected in the greige goods market, and 
price advances of le. per yard were the rule. No further 

curtailment of production in the silk industry will be sought 
when the time for the current cut of 25% expires. Demand 
for rayon yarns has again expanded, and an appreciable 
volume of business was booked for February-March delivery, 
although the bulk of orders concerned immediate shipment. 
Stocks of producers, which at the end of December were 
estimated to equal less than three weeks’ requirements, are 
said to have dropped below that figure. 


DOMESTIC COTTON Advancing prices and 
broadening activity featured the cotton cloth markets dur- 
ing the past week, but at the end of the period trading 
quieted down and some second-hand offerings made their 
appearance. Sales were well in excess of production, and 
when at the beginning of the current week raw cotton took 
a spurt following the President’s monetary message, sales 
of print cloths reached dimensions reminiscent of the 
volume of last August. Seasonal requirements of many 
printers and converters are said to be still unfilled, and 
further substantial buying may, therefore, be expected. As 
a result of the active cloth business since the turn of the 
year, stocks of unsold goods at mills have been reduced 
quite generally, and substantial additions have been made 
to unfilled orders on mill books. A significant feature in 
connection with the broader buying activity has been the 
fact that industrial users were showing more interest. 
Trading in the fine goods market was in fair volume and 
prices continued strong, with lawns, voiles, organdies and 
piques leading in demand. Moderate business was done in 
fancy goods, and prices held firm. Closing quotations in 
print cloths were as follows: 39-inch 80's, 95 to 9%c.; 
39-inch 72x76’s, 8% to 9c.; 39-inch 68x72’s, 7% to 8c.; 38%- 
inch 64x60's, Te. 38%-inch 60x48’s, 6c. 


WOOLEN GOODS.—tTrading in men’s wear goods con- 
tinued spotty although reports from retail centers stated 
that the first half of January brought the largest volume 
of business since January 1930. While confidence prevails 
that spring business will be well ahead of last year, and 
that Government disbursements for public works will en- 
hance the purchasing power of many consumers, clothing 
manufacturers are not disposed to enter the market for new 
supplies, but appear satisfied to use what stocks they have 





on hand. Mills’ operations are limited to orders received 
some time ago. A slightly better demand is reported on 


women’s wear goods, with tweeds and lower-priced worsteds 


continuing to command most interest. Prospects for the 
spring season are viewed optimistically, although recent 


labor troubles, particularly in the low-priced dress field, 
give some concern, and fear is expressed that the difficul- 
ties may spread into the higher rrice dress groups. 


FOREIGN DRY GOODS.—Business in linen suitings and 
dress goods is shaping up somewhat better, but exchange 
fluctuations continue a serious obstacle to an expansion in 
trading. Some stores report excellent business in linens 
during the first half of the month. Lively interest continues 
in peasant linens, as well as in waterproofed linens. Im- 
porters of linen goods, in order to protect themselves against 
exchange losses. have agreed not to book any future import 
orders but sell goods only from their local stock. Trading 
in burlaps showed some expansion as domestic consumers, 
following a long period of inactivity, re-entered the market 
on a moderate seale. <A stronger price trend prevailed on 
the Caleutta market. Domestically, lightweights were 
quoted at 4.85c., heavies at 6.40c. 
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NEWS ITEMS 


New York State.—Governor Lehman Recommends $81,- 
000,000 Taz Cut in Budget Message.—Governor Lehman’s 
constitutional budget for the next fiscal year, beginning on 
July 1, was transmitted to the Senate and Assembly on 
Jan. 15, accompanied by a message in which the Governor 
urged the discontinuance of the 1% retail sales tax and 
modification of the 1% emergency tax on personal incomes. 

The Governor stated in his message that if the Legislature 
should accept his budget plan without major revisions, the 
tax cuts he recommended would save State taxpayers 
$81,000,000 in the next fiscal year. He also told the legis- 
lators that the huge deficit, estimated at $114,000,000, with 
which he found himself confronted when he took office a 
year ago, will have been reduced by about $100,000,000 by 
the end of the present fiscal year. Mr. Lehman expressed 
confidence that by June, 1935, the deficit will have been 
wiped out entirely and he went on to say that the estimated 
$14,000,000 deficit would not have appeared in the present 
budget but for the fact that taxes due for the quarter ending 


June 30 1934, will not have reached the State Treasury on 
that date. 


In so far as 1933 incomes are concerned, the 1% emergency 
tax on personal incomes will be payable on April 15 1934. 
But if the Legis ature accepts the Governor’s recommenda- 
tion, this levy, which is generally, though erroneously, 
referred to as a “gross’’ income tax, will be less burdensome. 
In the form it was enacted last year, no allowance was made 
in relation to this tax for the usual exemptions of $2,500 for 
married persons, $1,000 for single persons and $400 for each 
dependent. The Governor now recommends that the law 
be amended immediately to allow for these exemptions in 
the payment of the tax on last year’s income. It will then 
conform with the law governing regular tax payments in 
every respect except that there will be no allowance for 
capital losses. 

Governor Lehman’s 1934-35 budget provides for expendi- 
tures of $249,984,431, as compared with $213,932,657 in 
the budget for the current fiscal year, an increase of $36,- 
051,774. The Governor said that, except for unavoidable 
increases of $38,993,911, largely due to fixed charges ex- 
plained in the message, the total would have shown a decrease 
of $2,942,136 from the present fiscal year. In making up 
his new budget the Governor cut $40,656,036 from the 
demands made by department heads. 

We quote in part as follows from Albany dispatches to the 
New York “Herald Tribune” of Jan. 16: 


Tax reductions, cutting next year’s revenues to $81,000,000 less than 
they would be if existing State levies were continued, were recommended 
to the Legislature to-night by Governor Herbert H. Lehman in his annual 
budget message, which reported that about $100,000,000 of the Governor's 
inherited deficit would be wiped out by next June. 

The Governor proposed that the 1% retail sales taxes be abandoned after 
next June 30, and also urged the discontinuance for next year of the 1% 
emergency income tax, commonly known as the “‘gross income”’ tax imposed 
for this year. ; 

Payers on Small Incomes Aided. 

But the best news of all, for the man of small income, was a recom- 
mendation for reduction in the income tax due next April, through the 
extension of personal exemptions to this 1% emergency tax. It was be- 
cause no personal exemptions were allowed that this tax became known 
(erroneously, the Governor insists) as the ‘‘gross income’’ tax. Its effect 
was to multiply by several times the taxes payable by small salaried persons. 

The effect of the Governor’s recommendation would be to reduce by $10 
the income tax payable in April by single persons whose base income ex- 
ceeds $1,000, and to cut by $25 the tax payable by married persons making 
$2,500 or more. For each-dependent a tax cut of $4 would result. The 

ersonal exemptions, reduced last year, are $1,000 for single persons, 
$2,500 for married persons and $400 for each dependent. 


Revenues Cut $14,000,000. 
This immediate reduction would cut about $14,000,000 from the year’s 
revenues, which, added to an anticipated deficit of $14,000,000 under 
resent taxes, would make a deficit of about $28,000,000 next June 30. 
his, the Governor anticipates, can be comfortably eliminated under the 
reduced taxes for next year. 

The Governor inherited last January a paper deficit of $114,000,000 and 
an actually anticipated deficit of about $105,000,000 for the year ending 
June 30 which necessitated a heroic tax program to balance the budget. 
By economies and the imposition of new taxes for the last three months 
of the fiscal year, this was reduced to an actual deficit of $96,621,879 as of 
last June 30. A deficit of $28,000,000 next June would mean an actual 
reduction of about $68,000,000 in the deficit. E Nae 

The 1% emergency tax, or ‘“‘gross income’”’ tax, is distinguished from the 
regular income tax not only by the lack of personal exemptions but also 
by the fact that capital gains or losses are not included in it. 

For State aid to common schools the Governor provides in his budget 
$101 ,92—.768, or $1,219,596 more than for the present year. In doing 
this he followed the policy of the last two years, withholding the annual 
increases provided in the education law. If these increases had been made, 
the appropriation would be about $115,000,000. } 

In continuing this policy the Governor took a middle course between 
the minority of the Budget Adivsory Committee, which wanted State aid 
for schools considerably reduced, and the majority of the Governor's Com- 
mittee on the Cost of Public Education, which urged a return to the regular 
schedule of increases. ‘ ae 

The matter of State aid has been the main financial issue of Mr. Leh- 
man’s administration. He campaigned mainly on the explanation that, 
through giving State aid, the State was acting as a collection agency for 
the localities and thereby relieving real estate from taxation by deriving 
its revenue exclusively from other sources. Some groups, especially the 
New York State Economic Council, have campaigned strenuously for a 
reduction of State aid in order to force economies on the communities. 


State Aid Principle Upheld. 

Governor Lehman has stood steadfastly for the principle of State aid, 
though lamenting in to-day’s m e as before, that ‘‘unfortunately, in 
many cases, this generous Mi Brrwner -- on the part of the State has not re- 
sulted in lessened local taxation, as was intended.’’ 

The State aid for this year amounts to $117,081 ,037 out of the $249,984 
recommended “renee. including aid to schools, town highways and 
old relief. n addition to this State aid, a large part of the taxes col- 
Gaul will be distributed directly to the localities. 
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The Governor emphasized that the State aid plus shared taxes given to 
localities had increased from $57,400,000, or 45. & of the $125,790,000 
taxes collected by the State in 1923, and from $48,600,000, or 37.7% of the 
$129,000,000 taxes collected by the State in 1924, to a total in 1932 of 
$158,450,000, or 64.6% of the $245,255,000 taxes collected by the State. 
This meant that out of an increase of $120,000,000 in tax collections by the 
State since 1923, more than $100,000,000, or 84%, had not been used by 
the State but had been turned back to the local governments. 


Bond Issue Costs Reduced. 


The total expenditures from bond issues recommended for next year 
are only $11,949,350, as compared with $31,400,000 for the current year, 
and an all-time high of $107,500,000 in 1926. These appropriations are 
not included in the $249,900,000 general fund total, so that the total 
recommended appropriations for the year are $264,446,000, as comapred 
with $249,100,000 grand total for the current year. With the exception 
of the current year, the $249,900,000 general fund appropriations are the 
smallest since 1928, and $78,181,463 less than the $328,165,000 high record 
in 1931. The appropriations recommended from all funds are the smallest 
mee an” or $133,645,000 less than the $398,142,000 spent in the high 
yea 30. 

Governor Lehman pointed out that in making u 
necessary to estimate revenue and expenses for a year beginning six months 
from now and ending 18 months in thefuture. He had assumed a moderate 
increase in commodity prices and also a continuation in the general business 
improvement. 

he budget does not include any appropriation for liquor control, since 
there is no law on the books for liquor control in the fiscal year dealt with. 

The following table shows how the changes in the income tax laws recom- 
mended by Governor Herbert H. Lehman would affect various taxpayers. 
The emergency 1% tax now allows no personal exemption. The Governor 
recommends that the personal exemptions (already lowered from $2,500 
to $1,000 for single persons and from $4,000 to $2,500 for married persons, 
with $400 allowance for each dependent) be extended to this tax, and that 
the tax be removed entirely next year. 


SINGLE PERSONS. 


his budget it was 
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* Lower exemption. 
MARRIED PERSON WITH TWO CHILDREN. 





Tar Payable This Year. 





Under Pro- 
posed Change. 


Tar 
Pay- 
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Last Emer- 
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| fied | 
Total | Emer- | 
Taz. gency 
1% Taz 


Total 
Taz. 


$3,500.....-.. 7 








No tax! 34 
No tax! 14 
$4 34 
54 | 84 
104 134 
1,608 | 1,668 
4,512 | 4,602 
* Lower exemption. 


The regular income tax, which also includes a 100% emergency increase 
im in 1932, and to which the Governor proposes returning next year, 
is 2% on the first $10,000; 4% on the next $40,000, and 6% thereafter. 


New York City Economy Bill Temporarily Shelved.—The 
emergency economy bill for New York City, whereby Mayor 
F. H. La Guardia originally hoped to balance the city budget 
by Feb. 1—V. 138, p. 353—was temporarily shelved on 
Jan. 16 by the Democrats of the State Senate, with the 
announced intention of keeping it there for at least two 
weeks. It was stated by Senator Samuel Mandelbaum, 
Chairman of the Cities Committee, that a public hearing 
would be held on the bill Jan. 30. This action is construed 
as an attempt to smother the bill, as a means of meeting the 
city’s emergency. We quote in part as follows from an 
Albany news dispatch to the New York “Journal of Com- 
merce” of Jan. 17: 


The bill giving wide power to the Board of Estimate to effect savings 
in the government of New York Cm encountered difficulties in the Legis- 
lature to-day, and observers to-night were skeptical over its chances of 
passage. 

The measure was introduced in the Senate to-day and referred to an un- 
friendly committee, the Cities Committee, the Chairman of which, Senator 
Samuel Mandelbaum, announced that a hearing would be held Jan. 30. 
He stated that the hearing would be a joint one of Senate and Assembly com- 
mittees, but Assemblyman Abbot Low Moffat, Chairman of the new Com- 
mittee on the Affairs of the City of New York, who is sponsoring the legis- 
lation in the lower house, set a hearing for Jan. 23. He asked the Senators 
to participate in it. 


1,668 
4,602 

















5,602 





Lobby Opposes Measure. 

The city economy bill is opposed by the Democrats and it is pointed out 
that setting the hearing in the measure two weeks from now will give the 
opposition plenty of time to organize. ‘There is a powerful lobby of civil 
service employees here which opposes the legislation because of the possi- 
bility of furlough which is regarded as a form of salary reduction, which the 
New York City authorities would be empowered to order. 

A two-thirds vote will be required in both the Senate and the Assembly to 
ass the legislation, and unless Governor Lehman brings pressure on the 
JYemocrats to support it, they can block its passage, due to the close divi- 

sion of the parties in both houses. Mayor La Guardia has depended on 
this legislation to effect a balanced city budget by Feb. 1 and holding up 
of the measure for two weeks makes this out of the question, it is pointed 
out. 

Informed by the press that the State Senate yesterday set Jan. 30 for a 
hearing on the economy bill, Mayor F. H. La Guardia immediately dis- 
patched identical telegrams to Senator John J. Dunnigan, majority leader, 
and Senator George R. Fearon, minority leader, pointing out to them that 
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RYE was 1\% to 1%sc. higher at the close on the 13th inst., 


Financial 


on buying stimulated by a better cash demand. Some 75,000 
bushels of cash rye were reported to have been sold for 
shipment to distilleries out of store at the highest premiums 
of the crop. On the 15th inst. prices advanced 214 to 2%c., 
under a good demand from commission houses, prompted by 
the strength in wheat. Distilleries were reported to have 
tuken more cash rye. The visible supply decreased 211,000 
bushels. On the 16th inst. the close was 1% to 1%c. lower, 
in sympathy with the decline in wheat. Trading was small. 
Sales of cash rye to distilleries was again reported large, 
but failed to stimulate the demand. On the 17th inst. prices 
advanced % to 154c., on a good demand supposedly from dis- 
tillers. Spreaders bought rye against sales of wheat. On 
the 18th inst. prices ended 1 to 1%c. lower, in response to 
the weakness in wheat. Early prices were fractionally 
higher, but profit-taking and other selling appeared on the 
upturn, and a decline followed. 

To-day prices ended *% to %c. higher, in sympathy with 
other grain. Reports that foreign rye was available in New 
York at well under Chicago May led to considerable selling. 
Some were buying May rye against sales of May wheat at 
27e. difference. Final prices show an advance for the week 
of 2% to 2\4c. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

PE ee 61% 64% 62% 64% 63% 63% 

FO wc cuvbacacsdascsaeneecnuasa 63% 65% 64% 64% 63% 64% 
Season's High and Wher Made. | Season's Low and When Made 

BE cbncsew ee 116% July 19 1933] May......... 41 Oct. 17 1933 

| A Te 70 NOV. 31 1900) SGU wscaccoue 52% Oct. 17 1933 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OES =... 4:5 pals Wiki alls adalat aa 49% 52% 50% 51% 50% 51% 
(2S ee se ree 50% 52% 51% 52% 51% 52% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed.Thurs. Fri. 
pO ee en ee eee ee 53% 654% 53 53% 52% 52% 
PE Gi cddwen camera way tts gh ee 53% 54% 53 53% 52% 53% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Des ha adn obo eid switesandens 42% 43% 42% 42% 42% 42 
SE dda dno wedeatehacdwewns eu 42% 44 43% 43% 42% 43% 
Closing quotations were as follows: 
GRAIN. 
Wheat. New York— ‘Oats, New York— 
No, 2 red, c.i.f., domestic.__.198%| No. 2 white._.....__-- 50% 
Manitoba No. 1,f.0.b. N.Y. 77 No. 3 white _... _.__. 49% 
|Rye.No.2,f.0.b.bond N.Y. 58% 
Corn, New York— Chicago, No. 2... ..---.- pom 
No.2 yellow, all rail__..---- 66% oe 
No. 3 yellow, all rail_...--.--. 65% N. Y., 47% Ibe. malting. 63 % 
Chicago, cash......... 48-78 
FLOUR. 

Spring pats., high protein $6 .99-$7.15| Rye ‘lour patents____-- $4 .85-$5 15 
Spring patente_._....-. .65- 6.90| Seminola, bbl., Nos. 1-3 8.70- 9 20 
ears, first spring------ 6 .25- 6.59) Oats goods__.......--- 2 65 

Soft winter straights.... 5.85- 6.30 Corn flour_...-....--- 1.90 
Hard winter straights... 6.50- 6.70)| Barley goods— 

Hard winter patents_.... 6 65- 6.85) Coarse _..........-.. 4.00 
Hard winter clears. ___-- 6.10- 625! Fancy pearl.Nos.2,.4&7 6.00- 6.20 


For other tables usually given here see page 461. 

WEATHER REPORT FOR THE WEEK ENDED 
JAN. 17.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Jan. 17, follows: 


For the country as a whole, the week was warm and dry, though during 
the early part abnormally tow temperatures obtained in the Southeast, 
bringing frosts to Florida on several mornings, which extended into the 
southern interior on the llth. Otherwise, the weather was persistently 
warm, with comparatively little precipitation, but a good deal of cloudiness 
in the South and East. While below freezing temperatures were reported 
from first-order stations to extreme southern Georgia, farther west the freez- 
ing line did not reach more southern districts. In the interior valleys the 
lowest ranged from around 10 degrees in the upper Mississippi Valley to the 
middle 20’sin the Ohio, central Mississippi and lower Missouri Valleys. Zero 
weather was confined to a few extreme northern stations; the lowest reported 
for the week was 8 degrees below zero at Devils Lake, N. Dak., on the 16th. 

The table on page 3 shows that the average temperature for the week was 
somewhat below normal in the Southeast and locally in the Southwest and 
in California. Elsewhere, the weekly means were abnormally high, espe- 
cially in the North, from coast to coast, where the temperatures averaged 
from 6 to as much as 16 degrees above normal. In general, the weather 
has been persistently warm since the beginning of the new year. 

The table shows also that there was considerable precipiation in west 
Gulf sections, the northern half of the Pacific area, and in north Atlantic 
districts. Otherwise the amounts were mostly light, with a large south- 
western area reporting another rainless week. 

Mild temperatures and the absence of snow cover over large areas usually 
blanketed at this period of the year made a decidedly favorable week for 
outside seasonal! operations on farms, and there was very little frost damage 
in the southern winter trucking districts. Cold in Florida nipped some ten- 
der vegetation, but otherwise there were no reports of material damage. 

The moisture situation is still decidedly spotted. The interior valleys 
and the central Cotton Belt, extending from Tennessee and Alabama 
westward to Oklahoma and eastern Texas, have ample moisture; in fact, 
a good many place have soil too wet to work, especially Tennessee and the 
lower Mississippi Valley. In the western Ohio Valley only the surface 
moisture supply is being maintained and good penetrating rains are needed; 
some water hauling is still necessary in Illinois. 

The Pacific Coast States also are in decidedly favorable condition, with 
ample moisture and moderate temperatures. The south Atlantic area, 
from central Virginia southward, still needs rain. Light showers of the 
week were helpful to winter crops, but the deeper soil is very dry as a 
result of prolonged deficiencies in rainfall. Also a large southwestern area 
needs moisture badly, including the central and southern Rocky Mountain 
States and the western Great Plains from Nepraska southward to the Rio 
Grande. The Winter Wheat Belt is bare of snow, except for a moderate 
cover in the eastern Ohio Valley. 

SMALL GRAINS.—Conditions are largely unchanged in the Wheat 
Belt. with no snow cover over winter wheat sections and only light or scat- 
tered patches in the spring wheat States. In the Ohio Valley winter wheat 
is generally good, and the crop is also mostly fair in central districts. In 
the seriously dry areas mentioned last week conditions are still unfavorably 
drouthy and condition of the crop is generally poor. In the more north- 
western States winter wheat is good to excellent, while in the Southeast 
considerable progress has been made, although further rains are still needed 
in parts. Some freezing and thawing occurred in the central and western 
Lake region, with no serious damage apparent. 


THE DRY GOODS TRADE 


New York, Friday Night, Jan. 19 1934. 
Reports from retail trade centers lack uniformity. While 
in many sections further gains were made, business else- 














Chronicle Jan. 20 1934 
where has not held up as well as had been hoped. In gen- 
eral, however, an increase in dollar volume is recorded, 
although it should be borne in mind that comparisons for 
the first three months of the current year will be against 
figures for the depression low of 1933. Some stores are 
counting upon gains of 25% and more, for the next few 
months. Their optimism appears to be based on the fact 
that they are now receiving numerous Government pay 
checks, which act as a splendid stimulant to retail business. 
Good results continue to be shown by the chain stores, par- 
ticularly those in the rural and semi-urban sections. Total 
retail trade of the country for 1933 is estimated at approxi- 
mately $29,000,000,000 compared with $31,500,000,000 in 
1932 and approximately $50,000,000,000 in 1929. 

Decidedly encouraging reports were received from the 
wholesale dry goods markets. Numerous retail buyers 
visited the metropolitan district during the past week, 
partly in connection with the annual convention of the Na- 
tional Retail Dry Goods Association, but also for the pur- 
pose of replenishing their depleted stocks of merchandise. 
Buying was not confined to any one field, but took in the 
various textile markets, and especially the ready-to-wear 
lines. Orders were placed for immediate deliveries as well 
as for future needs. Previously expressed fears of retailers 
as to their ability to pass the higher prices along seemed 
to have vanished for the time being. Towels, bedspreads 
and sheets and pillow cases were all in good demand. 
Printed percales, at the higher prices, were sold in fair 
volume and printed wash goods were active. Denim prices 
were advanced 14c¢. to 15%c., while outing flannels stiffened 
to 10\4c. Due to their improved sales, wholesalers, on their 
part, showed greater willingness to add to their lines. Ac- 
tivity in silk goods was fully maintained and prices con- 
tinued firm. Broadening transactions in the finished goods 
field began to be reflected in the greige goods market, and 
price advances of le. per yard were the rule. No further 
curtailment of production in the silk industry will be sought 
when the time for the current cut of 25% expires. Demand 
for rayon yarns has again expanded, and an appreciable 
volume of business was booked for February-March delivery, 
although the bulk of orders concerned immediate shipment. 
Stocks of producers, which at the end of December were 
estimated to equal less than three weeks’ requirements, are 
said to have dropped below that figure. 


DOMESTIC COTTON GOODS.—Advancing prices and 
broadening activity featured the cotton cloth markets dur- 
ing the past week, but at the end of the period trading 
quieted down and some second-hand offerings made their 
appearance. Sales were well in excess of production, and 
when at the beginning of the current week raw cotton took 
a spurt following the President’s monetary message, sales 
of print cloths reached dimensions reminiscent of the 
volume of last August. Seasonal requirements of many 
printers and converters are said to be still unfilled, and 
further substantial buying may, therefore, be expected. As 
a result of the active cloth business since the turn of the 
year, stocks of unsold goods at mills have been reduced 
quite generally, and substantial additions have been made 
to unfilled orders on mill books. A significant feature in 
connection with the broader buying activity has been the 
fact that industrial users were showing more interest. 
Trading in the fine goods market was in fair volume and 
prices continued strong, with lawns, voiles, organdies and 
piques leading in demand. Moderate business was done in 
fancy goods, and prices held firm. Closing quotations in 
print cloths were as follows: 39-inch 80's, 954 to 9%e.; 
39-inch 72x76’s, 8% to 9c.; 39-inch 68x72’s, 7% to 8c.; 38%4- 
inch 64x60's, 7¢e.; 38%-inch 60x48’s, 6c. 


WOOLEN GOODS.—tTrading in men’s wear goods con- 
tinued spotty although reports from retail centers stated 
that the first half of January brought the largest volume 
of business since January 1930. While confidence prevails 
that spring business will be well ahead of last year, and 
that Government disbursements for public works will en- 
hance the purchasing power of many Consumers, Clothing 
manufacturers are not disposed to enter the market for new 
supplies, but appear satisfied to use what stocks they have 
on hand. Mills’ operations are limited to orders received 
some time ago. A slightly better demand is reported on 
women’s wear goods, with tweeds and lower-priced worsteds 
continuing to command most interest. Prospects for the 
spring season are viewed optimistically, although recent 
labor troubles, particularly in the low-priced dress field, 
give some concern, and fear is expressed that the difficul- 
ties may spread into the higher rrice dress groups. 


FOREIGN DRY GOODS.—Business in linen suitings and 
dress goods is shaping up somewhat better, but exchange 
fluctuations continue a serious obstacle to an expansion in 
trading. Some stores report excellent business in linens 
during the first half of the month. Lively interest continues 
in peasant linens, as well as in waterproofed linens. Im- 
porters of linen goods, in order to protect themselves against 
exchange losses. have agreed not to book any future import 
orders but sell goods only from their local stock. Trading 
in burlaps showed some expansion as domestic consumers, 
following a long period of inactivity, re-entered the market 
on a moderate scale. <A stronger price trend prevailed on 
the Caleutta market. Domestically, lightweights were 
quoted at 4.85c., heavies at 6.40c. 
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NEWS ITEMS 


New York State.—Governor Lehman Recommends $81,- 
000,000 Tar Cut in Budget Message.—Governor Lehman’s 
constitutional budget for the next fiscal year, beginning on 
July 1, was transmitted to the Senate and Assembly on 
Jan. 15, accompanied by a message in which the Governor 
urged the discontinuance of the 1% retail sales tax and 
modification of the 1% emergency tax on personal incomes. 

The Governor stated in his message that if the Legislature 
should accept his budget plan without major revisions, the 
tax cuts he recommended would save State taxpayers 
$81,000,000 in the next fiscal year. He also told the legis- 
lators that the huge deficit, estimated at $114,000,000, with 
which he found himself confronted when he took office a 
year ago, will have been reduced by about $100,000,000 by 
the end of the present fiscal year. Mr. Lehman expressed 
confidence that by June, 1935, the deficit will have been 
wiped out entirely and he went on to say that the estimated 
$14,000,000 deficit would not have appeared in the present 
budget but for the fact that taxes due for the quarter ending 
June 30 1934, will not have reached the State Treasury on 
that date. 

In so far as 1933 incomes are concerned, the 1% emergency 
tax on personal incomes will be payable on April 15 1934. 
But if the Legis ature accepts the Governor’s recommenda- 
tion, this levy, which is generally, though erroneously, 
referred to as a “gross” income tax, will be less burdensome. 
In the form it was enacted last year, no allowance was made 
in relation to this tax for the usual exemptions of $2,500 for 
married persons, $1,000 for single persons and $400 for each 
dependent. The Governor now recommends that the law 
be amended immediately to allow for these exemptions in 
the payment of the tax on last year’s income. It will then 
conform with the law governing regular tax payments in 
every respect except that there will be no allowance for 
capital losses. 

Governor Lehman’s 1934-35 budget provides for expendi- 
tures of $249,984,431, as compared with $213,932,657 in 
the budget for the current fiscal year, an increase of $36,- 
051,774. The Governor said that, except for unavoidable 
increases of $38,993,911, largely due to fixed charges ex- 
plained in the message, the total would have shown a decrease 
of $2,942,136 from the present fiscal year. In making up 
his new budget the Governor cut $40,656,036 from the 
demands made by department heads. 

We quote in part as follows from Albany dispatches to the 
New York “Herald Tribune” of Jan. 16: 


Tax reductions, cutting next year’s revenues to $81,000,000 less than 
they would be if existing State levies were continued, were recommended 
to the Legislature to-night by Governor Herbert H. Lehman in his annual 
budget message, which reported that about $100,000,000 of the Governor’s 
inherited deficit would be wiped out by next June. 

The Governor proposed that the 1 % retail sales taxes be abandoned after 
next June 30, and also urged the discontinuance for next year of the 1% 
emergency income tax, commonly known as the “‘gross income”’ tax imposed 
for this year. 

Payers on Small Incomes Aided. 

But the best news of all, for the man of small income, was a recom- 
mendation for reduction in the income tax due next April, through the 
extension of personal exemptions to this 1% emergency tax. It was be- 
cause no personal exemptions were allowed that this tax became known 
(erroneously, the Governor insists) as the ‘‘gross income’ tax. Its effect 
was to multiply by several times the taxes payable by small salaried persons. 

The effect of the Governor’s recommendation would be to reduce by $10 
the income tax payable in April by single persons whose base income ex- 
ceeds $1,000, and to cut by $25 the tax payable by married persons making 
$2,500 or more. For each-dependent a tax cut of $4 would result. The 

ersonal exemptions, reduced last year, are $1,000 for single persons, 
$2,500 for married persons and $400 for each dependent. 


Revenues Cut $14,000,000. 
This immediate reduction would cut about $14,000,000 from the year’s 
revenues, which, added to an anticipated deficit of $14,000,000 under 
resent taxes, would make a deficit of about $28,000,000 next June 30. 
his, the Governor anticipates, can be comfortably eliminated under the 
reduced taxes for next year. 

The Governor inherited last January a paper deficit of $114,000,000 and 
an actually anticipated deficit of about $105,000,000 for the year ending 
June 30 which necessitated a heroic tax program to balance the budget. 
By economies and the imposition of new taxes for the last three months 
of the fiscal year, this was reduced to an actual deficit of $96,621,879 as of 
last June 30. A deficit of $28,000,000 next June would mean an actual 
reduction of about $68,000,000 in the deficit. : 

The 1% emergency tax, or ‘‘gross income’’ tax, is distinguished from the 
regular income tax not only by the lack of personal exemptions but also 
by the fact that capital gains or losses are not included in it. 

For State aid to common schools the Governor provides in his budget 
$101 ,92—,768, or $1,219,596 more than for the present year. In doing 
this he followed the policy of the last two years, withholding the annual 
increases provided in the education law. If these increases had been made, 
the appropriation would be about $115,000,000. : 

In continuing this policy the Governor took a middle course between 
the minority of the Budget Adivsory Committee, which wanted State aid 
for schools considerably reduced, and the majority of the Governor’s Com- 
mittee on the Cost of Public Education, which urged a return to the regular 
schedule of increases. : : 

The matter of State aid has been the main financial issue of Mr. Leh- 
man’s administration. He campaigned mainly on the explanation that, 
through giving State aid, the State was acting as a collection agency for 
the localities and thereby relieving real estate from taxation by deriving 
its revenue exclusively from other sources. Some groups, especially the 
New York State Economic Council, have campaigned strenuously for a 
reduction of State aid in order to force economies on the communities. 

State Aid Principle Upheld. 

Governor Lehman has stood steadfastly for the principle of State aid, 
though lamenting in to-day’s message as before, that ‘‘unfortunately, in 
many cases, this generous treatment on the part of the State has not re- 
sulted in lessened local taxation, as was intended. 

The State aid for this year amounts to $117,081 ,037 out of the $249,984 
recommended appropriations, including aid to schools, town highways and 
old age relief. n addition to this State aid, a large part of the taxes col- 
lected will be distributed directly to the localities. 
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Department 


The Governor emphasized that the State aid er shared taxes given to 
localities had increased from $57,400,000, or 4 api of the $125,790,000 
taxes collected by the State in 1923, and from $48, 60,000, or 37.7% of the 
$129,000,000 taxes collected by the State in 1924, to a total in 1932 of 
$158,450,000, or 64.6% of the $245,255,000 taxes collected by the State. 
This meant that out of an increase of $120,000,000 in tax collections by the 
State since 1923, more than $100,000,000, or 84%, had not been used by 
the State but had been turned back to the local governments. 


Bond Issue Costs Reduced. 


The total expenditures from bond issues recommended for next year 
are only $11,949,350, as compared with $31,400,000 for the current year, 
and an all-time high of $107,500,000 in 1926. These appropriations are 
not included in the $249,900,000 general fund total, so that the total 
recommended appropriations for the year are $264,446,000, as comapred 
with $249,100,000 grand total for the current year. With the exception 
of the current year, the $249,900,000 general fund appropriations are the 
smallest since 1928, and $78,181,463 less than the $328,165,000 high record 
in 1931. The appropriations recommended from all funds are the smallest 
once ee’ or $133,645,000 less than the $398,142,000 spent in the high 

Governor Lehman pointed out that in making up his budget it was 
necessary to estimate revenue and expenses for a year inning six months 
from now and ending 18 months in thefuture. He had assumed a moderate 
increase in commodity prices and also a continuation in the general business 
improvement. 

he budget does not include any appropriation for liquor control, since 
there is no law on the books for liquor control in the fiscal year dealt with. 

The following table shows how the changes in the income tax laws recom- 
mended by Governor Herbert H. Lehman would affect various taxpayers. 
The emergency 1% tax now allows no personal exemption. The Governor 
recommends that the personal exemptions (already lowered from $2,500 
to $1,000 for single persons and from $4,000 to $2,500 for married persons, 
with $400 allowance for each dependent) be extended to this tax, and that 
the tax be removed entirely next year. 


SINGLE PERSONS. 

































































Taz Payable This Year. | 
— ——n 
Under Pro- 
Tar Under Present Law. posed Change. Pro- Tar 
Income Pay- ~-- ——-| posed Paid 
Base. able Modi- Taz in 
Last *Reg- | Emer- fied for 1931. 
Year. ular gency | Total | Emer-| Total | 1935. 
Taz. |1% Taz| Tar, gency Taz, 
1% Tar 
$1,500......-.. No tax $10 $15 $25 $5 $15 $10 |No tax 
SO er No tax 20 20 40 10 30 20 |No tax 
CC $10 40 30 70 20 60 40 $5 
a i tear is 30 60 40 100 30 90 60 15 
OO a | 50 80 50 130 40 120 80 25 
SS saa 100 130 75 205 65 195 130 50 
oe eee 150 180 100 280 90 270 180 75 
. , ee 1,700 | 1,760 500 | 2,260 490 | 2,250 | 1,760 850 
100,000 _...---- 4,650 | 4,740 | 1,000 | 5,740 990 | 5,730 \ 4,740 ' 2,325 
* Lower exemption. 
MARRIED PERSON WITH TWO CHILDREN. 
Taz Payable This Year. 
Under Pro- 
Taz | Under Present Law. posed Change. | Pro- Taz 
Income Pay- | posed Paid 
Base. able ' | Modi- | Tar in 
Last *Reg- | Emer- | fied | for 1931. 
Year. ular gency | Total | Emer- | Total | 1935. 
| Taz. 1% Taz| Tat. gency | Taz. 
1% Taz\ 
$3,500. ......- No tax} $4| $35 | $39 s2| $6 $4 |No tax 
ce eof Re No tax 14 40 | 54 7 | 21 14 |No tax 
S000... -c0. $4 34 | 50 | 84 17| 51 34 $2 
oe 54 | 84 75 | 159 42 | 126 84 27 
Pe ae 104 | 134] 100 | 234 67 | 201 134 52 
Ci om < twice 1,608 1,668 | 500 | 2,168 467 2,135 1,668 804 
ot eee 4,512 | 4,602 1,000 | 5,602 967 ' 5,569 | 4,602 | 2,506 




















* Lower exemption. 


The regular income tax, which also includes a 100% emergency increase 
ion in 1932, and to which the Governor ee returning next year, 
is 2% on the first $10,000; 4% on the next $40,000, and 6% thereafter. 


New York City Economy Bill Temporarily Shelved.—The 
emergency economy bill for New York City, whereby Mayor 
F. H. La Guardia originally hoped to balance the city budget 
by Feb. 1—V. 138, p. 353—was temporarily shelved on 
Jan. 16 by the Democrats of the State Senate, with the 
announced intention of keeping it there for at least two 
weeks. It was stated by Senator Samuel Mandelbaum, 
Chairman of the Cities Committee, that a public hearing 
would be held on the bill Jan. 30. This action is construed 
as an attempt to smother the bill, as a means of meeting the 
city’s emergency. We quote in part as follows from an 
Albany news dispatch to the New York “Journal of Com- 
merce” of Jan. 17: 


The bill giving wide power to the Board of Estimate to effect savings 
in the government of New York City encountered difficulties in the Legis- 
lature to-day, and observers to-night were skeptical over its chances of 

assage. 
" The measure was introduced in the Senate to-day and referred to an un- 
friendly committee, the Cities Committee, the Chairman of which, Senator 
Samuel Mandelbaum, announced that a hearing would be held Jan. 30. 
He stated that the hearing would be a joint one of Senate and Assembly com- 
mittees, but Assemblyman Abbot Low Moffat, Chairman of the new Com- 
mittee on the Affairs of the City of New York, who is sponsoring the legis- 
lation in the lower house, set a hearing for Jan. 23. He asked the Senators 
to participate in it. 
Lobby Opposes Measure. 

The city economy bill is eens by the Democrats and it is pointed out 
that setting the hearing in the measure two weeks from now will give the 
opposition plenty of time to organize. There is a powerful lobby of civil 
service employees here which opposes the legislation because of the possi- 
bility of furlough which is regarded as a form of salary reduction, which the 
New York City authorities would be empowered to order. 

A two-thirds vote will be required in both the Senate and the Assembly to 
ass the legislation, and unless Governor Lehman brings pressure on the 
JYemocrats to support it, they can block its passage, due to the close divi- 

sion of the parties in both houses. ag ee La Guardia has depended on 
this legislation to effect a balanced city budget by Feb. 1 and holding up 
of the measure for two weeks makes this out of the question, it is pointed 
out. 

Informed by the press that the State Senate yesterday set Jan. 30 for a 
hearing on the economy bill, Mayor F. H. La Guardia immediately dis- 
patched identical telegrams to Senator John J. Dunnigan, majority leader, 
and Senator George R. Fearon, minority leader, pointing out to them that 
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the date set for the hearing was only two days before the deadline set by 
the Federal Government for balanc the budget in order that the city 
might receive a loan of $23,000,000 from the Public Works Administration. 

he Mayor in his telegrams pleaded for prompt action by the Senate, 
asking that the hearing be held either to-day or some day this week, so that 
it would be possible to balance the budget by Feb. 1. he Mayor said the 
loan carried with it a grant of some $6,000,000 for the completion of the 
municipally operated subway system. 

“In addition to the employment of several thousand men who could work 
through the winter, there is also tied up $152,000,000 worth of subway 
construction which is now idle, carrying thousands of dollars of interest 
charges daily, with absolutely no income,”’ he added. ‘This, owi to 
the present financial condition of the city, would be indefinitely tied up 
unless we obtain the Federal loan. 

“I am sure it is not the desire of any member of the Senate to work 
such a hardship on the city.’ 


The aspect of this situe tion was changed, however, whi n 
Governor Lehman on Jan. 17 took a hand in the matter 
and urged Democratic leaders to halt their dilatory tactics. 
The reaction to the Governor’s direct suggestions was 
prompt, according to Albany advices of that date. It is 
said that foilowing a conference between Democratic Senators 
and Republican Assemblymen it was resolved to hold a 
public hearing on the above bill Jan. 24, instead of Jan. 30. 

Commenting on this action by the legislative leaders 
Mayor LaGuardia said that the move was gratifying but 
he went on to explain that even if the bill were enacted 
immediately after the hearing, the Board of Estimate would 
not be able to exercise its emergency powers before the 
Feb. 1 deadline on the city budget set by the PWA in 
order to receive further allotments. The bill requires 
that a hearing after 10 days’ notice must precede action 
by the Board of Estimate. The Mayor warned that much 
more than the obtaining of the PWA loan for subway 
construction was invoitved. Unless the budget were bal- 
anced, the Mayor said, it would be futile to continue nego- 
tiations for unification of the rapid transit lines. 

United States.—Bills Introduced in Congress to Taz 
Income from State and Municipal Obligations.—Three com- 
panion measures, all aimed at seuvediins a new source of 
revenue that will yield an estimated $150,000,000 yearly, 
were introduced in Congress recently % Representative 
Theodore Christianson of Minnesota. They provide for 
repeal of the statute exempting Government obligations 
from State, municipal and other taxation, for subjecting 
interest earnings on Federal, State and municipal obliga- 
tions to taxation, and for a constitutional amendment which 
would make certain the power of the Federal Government 
to tax State and municipal obligations “‘at a rate not higher 
than it taxes the income from United States bonds.” The 
amendment also would give the States the power to tax 
income from United States bonds and the bonds of other 
States at a rate not higher than it taxes the income from its 
own bonds. Mr. Christianson is reported to have said that 
tax-exempt obligations provide a method of evasion for a 
great deal of wealth. 





BOND PROPOSALS AND NEGOTIATIONS 


ABERDEEN, Grays Harbor County, Wash.—BONDS PARTIALLY 
SOLD .—lIt is stated Pi the City Clerk that the State of Washington was 
the successful bidder for $25,000 of the $135,000 refunding bonds offered 
for sale on Jan. 10—V. 137, p. 4722. The bonds were sold as 6s. We 
have not been advised as to the disposition of the remaining bonds. 

BONDS CALLED.—The City Treasurer is reported to be calling for pay- 
ment at his office from Jan. 2 to Jan. 27 various local improvement 
trict bonds. 

FEDERAL FUND ALLOTMENT.—The Public Works Administration 
recently announced an allotment of $152,000 for additions and improve- 
Ments to a sewage Sispoaes plant. The approximate total cost of labor and 
material is put at $119,000, of which 30% is a grant. The remainder is a 
loan from the PWA secured by 4% general obligation bonds. 


AFTON, Union County, Iowa.—BONDS VOTED.—At an election 
held on Jan. 3 the voters are said to have approved the issuance of $17,500 
in water plant bonds. 


AKRON, Summit County, Ohio.—PLANS MUNICIPAL UTILITY 
PLANT.—The City Council, it is said, has made its final overture to the 
Ohio Edison Co. in its attempt to obtain a reduction in electric light rates 
and now proposes to take action looking toward the establishment of a 
municipally-owned plant. 


AKRON CITY SCHOOL DISTRICT Summit County, Ohio.— 
BONDS DEPOSITED UNDER REFUNDING PLAN.—Hazel Fleek, Clerk 
of the Board of Education, reports that approximately half of the $660,700 
bonds covered in the ere plan made public in December—V. 137, 
Ri 4555—have been deposited by the holders in approval of the proposal. 

he plan, affecting defaulted 1933 maturities, provides for payment on 
the basis of 25% in cash and the remainder in 5% refunding nds, to 
mature serially from 1939 to 1948 inclusive. 


ALBIA INDEPENDENT SCHOOL DISTRICT (P. O. Albia) Monroe 
County, lowa.—FEDERAL FUND ALLOTMENT .—tThe Public Works 
Administration recently announced an allotment of $28,300 for the con- 
struction of a gymnasium to the existing high school building. The cost of 
labor and material is set at approximately $12,700, of which 30% is a 
grant. The remainder is a loan secured by 4% general obligation bonds. 


ALBION, Erie County, Pa.—FEDERAL FUND ALLOTMENT .— 
In allotting $64,000 for sewer system and disposal plant purposes, the 
Public Works Administration to furnish a grant equal to 30% of the 
estimate of $49,000 to be used in the payment of labor and the purchase of 
ee. The balance consists of a loan, secured by 4% general obligation 

mds. 


ALCESTER, Union County, S. Dak.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $16,700 for the construction of a water tank and repairs to water 
system and sewers. Of the total cost of labor and material, set at ap- 
proximately $13,500, a grant of 30% is made. The remainder is a loan 
secured by 4% general obligation bonds. 


ALEXANDRIA, Rapides Parish, La.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration announced recently an allot- 
ment of $250,000 for power plant improvements. The total cost of labor 
and material is put at approximately $209,000, of which 30% is a grant. 
The remainder is a loan secured by 4% certificates of indebtedness, matur- 
ing in 10 years, and constituting a first lien against the net income of the 
municipal electric light and water works plant. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND SALE.— 
The $6,806,000 4% coupon or registered bonds offered on Jan. 16—V. 138, 
p. 180—were sold at a price of par as follows: 
$3,500,000 series No. 1 uncollected taxes bonds were 

County Sinking Fund Commission. Due 
on Nov. 1 from 1937 to 1943 incl. 


urchased by the 
500,000 annually 


Chronicle Jan. 20 1934 
3,306,000 bonds were purchased jointly by Brown Bros. Harriman & Co. 
and the Philadelphia ational Be., both of Philadelphia. The 


total includes $1,500,000 uncollected taxes bonds, due $500,000 
on Nov. 1 from 1934 to 1936 incl.; $1,206,000 series No. 34A9 
road bonds, due $40,000 on Nov. 1 from 1934 to 1962 incl. and 
$46,000 Nov. 1 1963, and $600,000 series No. 2 k bonds, 
due $20,000 each year on Nov. 1 from 1934 to 1963 incl. 

All of the bonds are dated Nov. 11933. Theabovesale was consummated 
on Jan. 17, after the original bids submitted to the County on the previous 
day had been revised. The initial offers provided for the purchase by 
the Sinking Fund Commission, at par, of the total issue of $5,000,000 
uncoll taxes bonds, while Brown Bros. Harriman & Co., bidding for 
sole account, agreed to pay 100.02 for $1,689,000 bonds of the several series 
due in the first three years. In addition, the Union Trust Co. of Pittsburgh 
named a figure of 100.10 for the $560,000 bonds, of the entire $6,806,000, 
maturing on Nov. 1 1934. 

$3,306,000 BONDS PUBLICLY OFFERED.—The $3,306,000 bonds 
perceaaee jointly by Brown Bros. Harriman & Co. and the Philadelphia 

ational Co. are being re-offered for public investment at prices to yield 
2.25% for the $506,000 due in 1934; 3.50% for the $560,000 due in 1935; 
3750 for the $560,000 due in 1936: 100.50 for the $60.000 due 1937-1938; 
100.75 for the $60,000 due 1939-1943; 101 for the $60,000 due annually 
from 1944 to 1962 incl. and at 101 for the $66,000 bonds due in 1963. The 
bonds, it is said, are free of Pennsylvania personal property tax, and are 
legal investment for savings banks and trust funds in Pennsylvania, New 
York and other States. 

ALLIANCE CITY SCHOOL DISTRICT, Stark County, Ohio.— 
BONDS NOT SOLD.—No bids were obtained at the offering on Jan. 15 of 
$27.800 5% refunding bonds, dated Jan. 1 1934 and due serially on Oct. 1 
from 1939 to 1947 incl.—V. 138, p. 354. 

ALPINE SCHOOL DISTRICT (P. O. Provo), Utah County, Utah.— 
FEDERAL FUND ALLOTMENT .—The Public Works Administration 
recently announced an allotment of $56,000 for school building additions 
and improvements. The total cost of labor and material] is put at approxi- 
mately $44,900, of which 30% isa grant. The remainder is a loan secured 
by 4% general] obligation bonds. 

AMHERST, Amherst County, Va.—FEDERAL FUND ALLOTMENT. 
—The Public Works Administration recently announced an allotment of 
$25.000 for water works system improvement. The total cost of labor 
and material is put at approximately $18,090, of which 30% is a grant. 
The remainder is a loan secured by 4% revenue bonds. 

ANNETTA COMMON SCHOOL DISTRICT NO. 55 (P. O. Weather- 
ford) Parker County, Tex.—fFEDERAL FUND ALLOTMENT.— 
The Public Works Administration recently announced an allotment of 
$7,000 for school construction. The cost of labor and material totals 
approximately $4,800, of which 30% is a grant. The remainder is a loan, 
secured by 4% general obligation bonds. 


ARCHBALD, Lackawanna County, Pa.—BOND OFFERING .—Frank 
Walsh, Borough wea t will receive sealed bids until 8 p. m. on Feb. 6 
for the purchase of $120,000 5% coupon bonds. Dated Fen. 15 1934. 
Denom. $1,000. Due $6,000 on Feb. 15 from 1935 to 1954 incl.  Regis- 
terable as to principal. A certified check for 2% of the amount bid for, 
payable to the order of the Borough Treasurer, must accompany each 
a. Bonds are being issued subject to the favorable opinion of 

ownsend, Elliott & Munson of Philadelphia as to their legality. 


BAKER SCHOOL DISTRICT (P. O. Baker) Baker County, Ore.— 
PROPOSED FEDERAL LOAN REJECTED.—At an election on Jan. 8 
the voters are said to have rejected a proposed $100,000 junior high school 
project, to be built with funds from the Public Works Administration, of 
which $70,000 was to be a loan and $30,000 a free grant. 


BEAVER CITY, Furnas County, Neb.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration announced recently an allot- 
ment of $8,000 for ice manufacturi uipment. The total cost of labor 
and material is put at approximately $5,900, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


BEAVER SCHOOL DISTRICT, Beaver County, Pa.—BONDS 
RE-OFFERED.—tThe issue of $35,000 coupon school bonds which failed 
of sale on Jan. 4—V. 137, p. 4723—is being re-offered for award on Jan. 23. 
Sealed bids will be received until 8 p. m. on that date by Sam B. Wilson, 
Secretary of the Board of Directors. Issue will mature on Jan. 15 as follows: 
$5,000 from 1936 to 1938, incl., and $10,000 in 1942 and 1943. Bidder to 
name an interest rate of either 44%, 4% or 5%. _ Interest payable J. & J. 
A certified check for $500, payable to the order of the district, must accom- 
pany each proposal. 

BEDFORD CITY SCHOOL DISTRICT, Cugehes County, Ohio.— 
BONDS PARTIALLY SOLD.—R. P. Orchard, Clerk-Treasurer of the 
Board of Education, states that a block of $60,400 6% bonds of the issue 
of $124,318.77 for which no bids were obtained on Oct. 26—V. 137, p. 
3174—has since been sold as follows: $35.400 to the Cleveland Trust Co. 
4 a and $25,000 to the State Teachers’ Retirement System at 

olumbus. 


BELLEFONTAINE SCHOOL DISTRICT, Logan County, Ohio.— 
BOND SALE.—The State Teachers’ Retierment System has p an 
issue of $32,000 5% school bonds at par. Due Dec. 1 1941. 


BERKS COUNTY v. O. Reading), Pa.—MATURITY.—The issue 
of $500,000 5% tax anticipation warrants purchased at par recently by the 
Guaranty Co. of New York—V. 138, p. 180—is dated Jan. 8 1934 and 
matures on Aug. 8 1934. 


BERRYHILL SCHOOL DISTRICT NO. 33 (P. O. Tulsa), Tulsa 
County, Okla.—BONDS OFFERED.—Sealed_bids were received until 
7 p. m. on Jan. 16 by J. H. Yearout, District Clerk, for the purchase of a 
$15,500 issue of school ponds. Interest rate named by bidder. Due 
$1,000 from 1939 to 1953 and $500 in 1954. (An allotment of $26,000 to 
this district was recently announced by the PWA—YV. 138, p. 355.) 


BEVERLY, Essex County, Mass.—LOAN OFFERING.—John C. 
Lovett, Cit Treasurer, will receive sealed bids until 11 a. m. on Jan. 24 
for the Bena Mi at discount basis of a $200,000 current year revenue antici- 

ation loan, dated Jan. 24 1934 and due on Nov. 51934. Denoms. $25,000, 

10,000 and $5,000. Notes, evidencing existence of the debt, will be 
authenticated as to genuineness and validity by the First National Bank of 
Boston, under advice of Ropes, Gray, Boyden & Perkins of Boston. 


Taz Collection Report. 
1931 levy $1,386,569—Uncollected Dec. 31 1933, $3,189. 
1932 levy, $1,448,493—-Uncollected Dec. 31 1933, $10,000. 
1933 Jevy, $1,462,711—Uncollected Dec. 31 1933, $408,250. 


Tg titles, $56,187. 
Valuation’ 1932, $47,029,025; 1933, $44,596,700. 


BLOOMFIELD, Essex County, N. J.—PAYS $209,745 IN TAXES.— 
Payment of $209,745.63 was made by Town Officials on Jan. 15 to County 
Treasurer Booth on account of State and ay taxes. The total amount 
due is $466,105.19 and Theodore Hock, Town urer, promised that the 
balance would be available in from forty to sixty days. Upon payment 
of the total amount, the Town will receive $207,007.55 as its share of the 
State school tax allotment, it is said. 





BLOOMFIELD SCHOOL DISTRICT (P. O. Los Angeles), Los An- 
eles County, Calif.—BONDS PURCHASED.—It is reported by the 
Slerk of the Board of Supervisors that the $7,500 5% semi-annual school 
bonds offered for sale without success on Oct. 9—V. 137, p. 3005—has since 
been purchased by the Unified Rehabilitation Corp. at par. Dated Oct, 1 
1933. Due $500 from Oct. 1 1934 to 1948 inclusive. 


BLOOMING PRAIRIE, Steele County, Minn.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration recently announced 
an allotment of $14,000 for water system improvements. The total cost 
of labor and material is put at $10,000, of which 30% is the usual PWA 
grant. The remainder is a loan secured by 4% general obligation bonds. 


BONNER SPRINGS, Wyandotte County, Kan.—FEDERAL FUND 
ALLOTMENT .—tThe Public Works Administration announced recently an 
allotment of $54,000 for grade and junior high school building. The ap- 

roximate cost of labor and material is $57, , of which 30% is a grant. 
he remainder is a loan secured by 4% general obligation bonds. The entire 
cost of the project is $79,000, and the applicant will furnish the difference. 


BOONE COUNTY (P. O. Columbia), Mo.—BOND ELECTION .—It 
is reported that an election will be held on Jan. 24 to have the voters again 
pass on the proposed issuance of $40,000 in jail bonds, a proposal which 
they failed to approve on Dec. 5—V. 137, p. 4386. 
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BOSTON, Suffolk County, Mass.—$13,500,000 NOTES OUTSTAND- 
ING.—tThe city has $13,500, notes outstanding, secured by $21,862,079 
delinquent 1932 and 1933 taxes, according to report. William M. Mc- 
Morrow, Collector, stated that at the close of business on Jan. 5 unpaid 
1933 taxes were $16,437,679 of a total levy of $58,864,842. At the same 
9 by are et 4 LS — *.. wy ge ak 4 Mie ede was 

4 : , y 0 e al. e city ret 3 j t n- 
ticipation notes in tober 1933. re seein hia te 


BOSTON, Suffolk County, Mass.—PWA ALLOTMENT .—The allot- 
<td $2,350,000 by the Public Works Administration will be used as 
$2,000,000 for school building construction. The approximate cost of 

labor and material is $1,568,000, of which 30% is a grant. 
The balance is a loan secured by 4% general obligation bonds. 
350,000 for the installation of a water main. The approximate cost of 
labor and material is $271,000, of which 30% is a grant. The 
balance is a loan secured by 4% general obligation bonds. 


BOUNDARY COUNTY (P. O. Bonners Ferry), Idaho.—BONDS 
SOLD.—We are informed by Dollie Bruce, Clerk of the Board of County 
Commissioners, that the $88,398.28 coupon fund bonds offered for sale 
without success on Jan. 6—V. 138, p. 355—were taken over by the county 
as 6s at par. Dated Jan. 11934. Due in from 2 to 20 years. 


BOVEY, Itasca County, Minn.—BOND OFFERING.—Sealed_ bids 
will be received until 1.30 p. m. on Jan. 27 by John Lerohl, Village Clerk, 
for the purchase of a $42,000 issue of 44% semi-annual village bonds. 
{ane bonds were approved by the voters at an election held on Sept. 12 


BRISTOL TOWNSHIP (P. O. Bristol), Bucks County, Pa.—BOND 
SALE.—The issue of $80,000 4% coupon bonds offered on Jan. 11—V. 1 
Pp. 4723—was awarded to Bioren & Co. of Philadelphia. 
and due serially on Jan. i from 1935 to 1964 inclusive. 


BROADWAY, Rockingham County, Va.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $42,000 for water works system construction. The approximate 
cost of labor and material is put at $33,000, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds with a 
pledge of revenues. 


BROOKFIELD, Linn County, Mo.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $59.000 for the construction of a sewage treatment plant. The 
total cost of labor and material is = at approximately $47,000, of which 
sr, is a grant. The remainder a loan secured by general obligation 

nds. 


37, 
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BURKESVILLE, Cumberland County, Ky.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration recently announced 
an allotment of $48,000 for water works construction. The total cost of 
labor and material is put at approximately $35,000, of which 30% is a grant. 
The remainder is a loan secured by 4% revenue bonds. 


BURLINGTON, Chittenden County, Vt.—BONDS VOTED.—At an 
election held on Jan. 3 the proposal to issue $178,000 municipal lighting 
plant ponds carried by a vote of 1,255 to 1,198. The Public Works Ad- 
ministration will be asked to furnish a grant of $72,000 to provide for 
the full amount of the cost of the project. The city’s application for funds 
has been delayed, pending approval of a bond issue to provide for its 
share of the cost of the work. 


CADILLAC, Wexford County, Mich.—BOND EXCHANGE EF- 
FECTED.—H. L. Warden, City Clerk, states that the $20,000 refundin 
sewage disposal bonds mentioned in V. 137, Ry 2667, have been exchange 
at par with holders of the original bonds. he new issue is dated July 1 
1933. Denom. $1,000. Due $2,000 on July 1 from 1934 to 1943 incl. 
Principal and interest (J. & J.) are payable at the City Treasurer's office. 
The bonds refunded are part of an original issue of $65,000 sold in 1922, 
and include $10,000 which were defaulted on July 1 1933 and $10,000 bear- 
ing maturity date of July 1 1934. 


CADILLAC SCHOOL DISTRICT, Wexford County, Mich.—BOND 
EXCHANGE EFFECTED.—An issue of $52,000 5% refunding school 
bonds has been exchanged at par with holders of the original obligations. 
The new bonds are dated Feb. 1 1934. Denom. $1,000. Due Feb. 1 as 
follows: $5,000 from 1935 to 1942 incl. and $12,000 in 1943. Principal 
and interest (F. & A.) are payable at the City Treasurer's office. ality 
ees W.H. Yearnd of Cadillac. Issue is authorized by Act No. 13 
as amended under laws of 1932. Mention of the proposed refunding was 
made in V. 137, p. 3867. 


CALDWELL, Burleson County, Tex.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $32,000 for improvements to the water works and installation of 
fire hydrants. The cost of labor and material totals approximately $27,000, 
of which 30% is a grant. The remainder is a loan secured by 4% revenue 
bonds with mortgage provisions. 


CALIFORNIA, Moniteau County, Mo.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $155,000 for the construction of a generating plant. The approxi- 
mate cost of labor and material is put at $128,000, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


CAMERON COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 19 (P. O. Harlingen), Tex.— FEDERAL FUND ALLOT- 
MENT.—The Public Works Administration recently announced an allot- 
ment of $404,000 for irrigation system construction. The total cost of 
labor and material is put at approximately $597,000, of which 30% is a 

ant. The remainder is a loan secured by 4% general obligation bonds. 

he total cost is $807,000 and the applicant is to furnish the difference be- 
tween the total cost and the allotment. 


CAMPBELL COUNTY (P. O. Jacksboro), Tenn.—BONDS AUTH- 
ORIZED.—In a special session on Jan. 12 the County Court is said to have 
authorized $140,000 in bonds for palie works purposes in order to obtain 
the 30% free grant from the Public Works Administration. 


CANANDAIGUA, Ontario County, N. Y.—BOND OFFERING.— 
G. M. Raines, City Clerk, will receive sealed bids until Jan. 23 for the 

urchase of $5,000 not to exceed 6% interest unemployment relief bonds. 
Dated Feb. 15 1934. Denom. $500. Due $500 annually from 1935 to 
1944 incl. Interest is payable semi-annually. The issue was approved 
by a vote of 209 to 108 at an election held on Jan. 6. 


CANYON, Randall County, Tex.—FEDERAL FUND ALLOTMENT. 
—The Public Works Administration recently announced an allotment of 
$9,000 for water works system improvements. The total cost of labor 
and material is put at approximately $7,000, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


CAPE GIRARDEAU, Cape Girardeau County, Mo.—FEDERAL 
FUND ALLOTMENT .—The Public Works Administration recently an- 
nounced an allotment of $156,000 for school construction. 
cost of labor and material is put at $113,400, of which 30% is a PWA 
grant. The remainder is a loan secured by 4% general ovligation bonds. 


CAROLINA BEACH (P. O. Wilmington) New Hanover County, 
N. C.—FEDERAL FUND ALLOTMENT .—The Public Works Adminis- 
tration recently announced an allotment of $50,000 for water works con- 
struction pur . The cost of labor and material totals approximately 
$36,000, of which 30% is a grant. The remainder is a loan secured by 4% 
general obligation bonds. 


CARTHAGE, Miner County, S. Dak.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $11,000 for sewage treatment plant construction. The cost of 
labor and material is put at approximately $8,000, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING .— 
Sealed bids addressed to the County Treasurer will be received until 2 p. m. 
on Jan. + the purchase of $13,325.20 Harrison and Boone Townships 
drain bonds. 


CAYUGA, Cayuga County, N. ¥Y.—FEDERAL FUND ALLOTMENT. 
—The Public Works Administration allotment of $38.000 for the con- 


struction of a water works system includes a grant of 30% of the approxi- 
mately $30,000 to a for labor and materials on the project. he 
balance is a loan sec 


by 4% general obligation bonds. 
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CECIL COUNTY (P. O. Elkton), Md.—TAX COLLECTIONS.— 
Approximately $200,000 of the $352,798 in taxes which became payable on 
July 1 1933 has been collected, it is said. 


CEDAR RAPIDS, Linn County, lowa.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $140,000 for water distributing extensions. The total cost of 
labor and materials is put at approximately $119,000, of which 30% is a 
grant. The remainder is a loan secured by 4% general obligation bonds. 


CEDARTOWN, Polk County, Ga.—FEDERAL FUND ALLOTMENT. 
—The Public Works Administration recently announced an allotment of 
$17,000 for an addition to the elementary ool for white children. The 
cost of labor and material totals approximately $14,300, of which 30% is a 
grant. The remainder is a loan secured by 4% general obligation bonds. 
(Another allotment for school purposes was made recently—V. 138, p. 356). 


CENTRALIA, Lewis County, Wash.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $80,000 for the replacement of pipe line. The total cost of labor 
and material is put at $64,000, of which 30% isa grant. The remainder is 
a loan secured by 4% revenue bonds. 


CHAMBERLAIN, Brule County, S. Dak.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration recently announced 
an allotment of $33,000 for the construction of a water filtration plant. 
The total cost of labor and material is put at approximately $28, , of 
which 30% is a grant. The remainder is a loan secured by unlimited ad 
valorem: tax bonds. This allotment is subject to an agreement that the 
applicant first arrange for the refunding of its 1934 maturities. 


CHAMPAIGN COUNTY (P. O. Urbana), Ohio.—BONDS APPROVED. 
—The Board of Commissioners on Jan. 9 approved an issue of $52,000 bonds 
to provide for county poor relief needs during 1934. Payment of the 
issue will be made from the distribution of funds collected by the State 
through its selective sales tax levy. 


CHARLEVOIX, Charlevoix County, Mich.—FEDERAL FUND 
ALLOTMENT .—In allotting $87,000 for the construction of sewers, the 
Public Works Administration agreed to furnish a grant equal to 30% of the 
approximately $58,000 to be used in the payment of labor and the purchase 
of materials. The balance is a loan, secured by 4% revenue bonds. 


CHEHALIS, Lewis County, Wash.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $143,000 for replacement of pipe to the water distribution system. 
The total cost of labor and material is put at approximately $112,000, of 
met 30% is a grant. The remainder is a loan secured by 4% revenue 

nds. 


CHESTER, Randolph County, Ill.—UTILITY CERTIFICATE 
ISSUE REJECTED.—At an election held on Jan. 3—V. 137, p. 4387— 
the proposal to finance the construction of a municipal light and power 
plant through the issuance of $158,000 certificates, secured by earnings 
of the utility, was rejected, the measure having received 781 votes in the 
affirmative and 950 in the negative. The City previously had applied 
for a loan and grant from the Public Works Administration. 


CHESTER, HORICON AND WARRENSBURG CENTRAL SCHOOL 
DISTRICT NO. 2 (P. O. Chestertown), Warren County, N Y.— 
FEDERAL FUND ALLOTMENT.—The Public Works Administation 
allotment of $140,000 for school construction includes a grant of 30% 
of the estimate of $113,000 to be expended in the payment of labor and the 
purchase of materials. The balance is a loan secured by 4% genera 
obligation bonds. 


CLAIRTON, Aen ore County, Pa.—PUBLIC WORKS ALLOT- 
MENT .—The allotment of $112,000 by the Public Works Administration 
for sanitary sewer construction includes a grant of 30% of the approxi- 
mately $90,200 to be spent for labor and materials. The balance is a loan 
secured by 4% general obligation bonds. 


CLARENCE, Shelby County, Mo.—FEDERAL FUND ALLOT- 
MENT .—The Public orks Administration recently announced an allot- 
ment of $48,000 for the construction of a sanitary sewer system. The 
approximate cost of labor and material is put at $38,000, of which 30% 
isagrant. Theremainder is aloan secured by 4% general obligation bonds, 


CLARK COUNTY (P. O. Clark), S. Dak.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration recently announced 
an allotment of $146,000 for court house and jail construction. The total 
cost of labor and material is put at approximately $115,000, of which 
— a grant. The remainder is a loan secured by 4% general obligation 

nds. 


CLEGHORN, Cherokee County, Iowa.—-BONDS VOTED.—At the 
election held on Jan. 8—V. 137, p. 4557—tthe voters approved! the issuance 
of the $11,000 in water works _—— bonds count of 192 to 44. Itis 
stated that an application will filed for a blic Wetks Administration 
loan on this project, using these bonds as collateral. 


CLERMONT COUNTY (P. O. Batavia), Ohio.— BOND OFFERING .— 
B. L. Ketchum, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. on Feb. 15 for the purchase of $20,000 6% court 
house construction bonds. Denom. $1, . Due $1,000 annually on 
Sept. 1 from 1935 to 1954 incl. Principal and interest (M. & 8.) are payable 
at the County Treasurer's office. Bids for the bonds to bear interest at a 
rate other than 6%, expressed in a multiple of 4 of 1%, will also be con- 
sidered. A certified check for 2% of the bid, payable to the order of the 
County Treasurer, must accompany each proposal. Successful bidder to 
pay for legal approving opinion of Peck, Shaffer & Williams of Cincinnati. 
Bonds will be delivered at the First National Bank of Batavia at the expense 
of the purchaser. The County was advised recently that bonds up to 
#75000 sg Sea house could be issued without a vote of the electors.— 

5 x 


CLEVELAND COUNTY (P. O. Shelby). N. C.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration recently announced an 
allotment of $11,000 for school building additions. The total cost of labor 
and material is put at approximately $8,300, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


COFFEE COUNTY (P. O. Manchester), Tenn.—BOND ELECTION .— 
It is stated that an election will be held on Feb. 1 in order to have the voters 
pass on the proposed issuance of $50,000 in county high school bonds. 


COLOGNE, Carver County, Minn.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $14,000 for the construction of a water system. The cost of labor 
and material totals approximately $19,000, of which 30% is a grant. The 
remainder is a loan secured by 4% general obligation bonds, subject to 
approval of the Administrator. The entire cost of the project is $25,000, 
and the difference between the total cost and the above allotment is to be 
furnished by a State loan. 


COLORADO COUNTY ROAD DISTRICT NO. 3 (P. O. Columbus), 
Tex.—FEDERAL FUND ALLOTMENT .—The Public Works Administra- 
tion recently announced an allotment of $65,000 for road repairing. The 
cost of labor and material is put at approximately $51,000, of which 30% 
isa grant. The remainder is a loan secured by 4% general obligation bonds. 


COLTON, San Bernardino County, Calif.—FEDERAL FUND 
ALLOTMENT.—The Federal Public orks Administration recently 
announced an allotment of $93,000 for water works improvements. The 
approximate cost of labor and material is put at $71,000, of which 30% 
is © aE The remainder is a loan secured by 4% general obligation 
bon 


COLUMBIA COUNTY (P. O. Hudson), N. Y.—BOND OFFERING.— 
H. McC. Potter, County Treasurer, will receive sealed bids until 2 p. m. 
on Jan. 25 for the purchase of $115,000 not to exceed 6% interest coupon 
or registered bonds, divided as follows: 
$100,000 series A general bonds of 1934. Due $10,000 on Jan. 1 from 

1935 to 1944- inclusive. 
15,000 series A highway bonds of 1934. Due $1,000 on Jan. 1 from 
1935 to 1949 inclusive. 

Each issue is dated Jan. 1 1934. Denom. $1,000. Bidder to name a 
single interest rate for all of the bonds, expressed in a multiple of 4 of 1%. 
Principal and interest (J. & J.) are pares in lawful money of the United 
States at the County Treasurer's office or at the Bankers t Co., New 
York City. A certified check for 2% of the bonds bid for, payable to the 


order of the Treasurer, must accompany each proposal. he appro 
opinion of Hawkins, Delafield & Longfellow of New York will be Perel 
the successful bidder. 
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COLUMBIANA, Columbiana County, Ohio.—BONDS AUTH- 
ORIZED.—The Village Council on Dec. 12 passed an ordinance providin 


for an issue of $5,000 5% park building construction bonds. Dated Dec. 1é 
ha Denom. $500. Due $500 on May and Nov. 15 from 1935 to 1939, 
inclusive. 


COLUMBUS, Franklin County, Ohio.—PROPOSED BOND ISSUE— 
Consideration is being given to the possible issuance of $50,000 bonds to 
finance the cost of street cleaning in residential districts. The matter 
was before the City Council on Jan. 8 


CONCORD, Merrimack County, N. H.—FEDERAL FUND ALLOT- 
MENT .—The allotment of $127,000 by the Public Works Administration 
covers the following projects: 
$53,000 for sanitary and storm sewer construction. The approximate cost 

of labor and material is $41,000, of which 30% is a grant. The 
balance is a loan secured by 4% general obligation bonds. 

54 000 for sanitary and storm sewer extension. The approximate cost of 
labor and material is $41,000, of which 30% isa grant. The balance 
is a loan secured by 4% general obligation bonds. 

20,000 for fire station addition. The approximate cost of labor and 
material is $14,400, of which 30% is a grant. The balance is a 
loan secured by 4% general obligation bonds. 


——— 

CONCORDIA, Lafayette County, Mo.—FEDERAL FUND ALLOT- 

MENT.—The Public Works Administration recently announced an allot- 

ment of $47,000 for construction of a generating plant. The cost of labor 

and material totals approximately $55,000, of which 30% is a grant. The 
remainder is a loan secured by 4% general obligation bonds. 


COOK COUNTY (P. O. Chicago), Ill.—TOTAL TAX LEVY FOR 
LOCAL UNITS LOWER.—The aggregate of taxes to be levied for 1932 
by all of the county governments will be approximately $220,000,000, it 
was reported on Jan. 18. This compares with about $263 ,000,000 in 1931 
and $290,000,000 in 1930. ‘Tax bills for the first half of the 1932 levy will 
be payable on or before March 1 1934. The panalty date for the second 
instalment is July 1 1934. Consideration is being given to the further 
lowering of taxes through the consolidation of various individual taxing 
units. A bill is now before the State Legislature providing for the unifica- 
tion of park districts. The Chicago Recovery Administration is actively 
supporting such measures, it is said. 


COTTONWOOD, Lyon County, Minn.—FEDERAL FUND ALLOT- 
VUENT.—The Public Works Administration recently announced an allot- 
ment of $4,000 for water works improvements. ‘The cost of labor and 
material is put at approximately $2,800, of which 30% is a grant. The 
remainder is a loan secured by 4% general obligation bonds. 


CRAIG, Burt County, Neb.—BOND ELECTION .—It is reported 
that an election will be held on Jan; 30 to have the voters pass on the 
issuance of $11,000 in water bonds. Interest rate is not to exceed 6%. 
am in 20 years, optional in five years. Payable at the office of the County 
Treasurer. 


CRAWFORD COUNTY (P. O. Bucyrus), Ohio.—BOND OFFERING. 
—Sealed bids addressed to the Board of County Commissioners will be 
received until 10 a. m. on Jan. 30 for the purchase of $10,000 6% poor 
relief bonds. Dated Dec. 1 1933. Due March 1 as follows: $3,200, 1935; 
$3,300, 1936, and $3,500 in 1937. Interest is payable in M. & 8S. Bids 
for the bonds to bear interest at a rate other than 6%, expressed in a mul- 
tiple of 4 of 1%, will also be considered. A certified check for $1,000 
must accompany each proposal. 


CRAWFORD COUNTY SCHOOL DISTRICT NO. 42 (P. O. Van 
Buren), Ark.—DETAILS ON FEDERAL FUND ALLOTMENT .—It is 
stated by the Superintendent of Schools that the $87,000 allotment by the 
Public Works Administration for school building construction—V. 138, p. 
356—will entail the issuance of about $64,000 in 4% school bonds, described 
as follows: Dated March 1 1934. Due on Nov. 15 as follows. $1,000, 1936 
to 1941, $2,000, 1942 to 1949, $3,000, 1950, $7,000, 1951, $8,000, 1952, 
$6,000, 1953, $7,000, 1954 and 1955, and $6,000 in 1956. Interest payable 


~-&N.15. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFERING. 
—George H. Stahler, Clerk of the Board of County Commissioners, will 
receive sealed bids until 11 a. m. on Feb. 8 for the purchase of $2,175,000 
6% coupon or registered selective sales tax poor relief bonds. Dated 
Feb. 15 1934. Denom. $1,000. Due March 1 as follows: $683,000, 1935; 
$724,000, 1936, and $768,000 in 1937. Principal and interest (M. & 8. 15) 
diag ae at the State Treasurers office, Columbus. Bids for the bonds to 

sar interest at a rate other than 6%, expressed in a multiple of 4 of 1%, 
will also be considered. A certified check for 1% of the bonds bid for, 
payable to the order of the County Treasurer, must accompany each 

roposal. The approving opinion of Squire, Sanders & Dempsey of Cleve- 
and will be furnished the successful bidder. The bonds are to be payable 
primarily from revenues allotted to the County by the State from the 
roceeds of the selective sales tax imposed by the General Assembly. 

hey will be secured as well by the County ad valorem tax levy, within 
the limitations imposed by law. 


DANBURY, Fairfield County, Conn.—PUBLIC WORKS ALLOT- 
MENT .—In allotting $200,000 for enlarging and remodeling the sewage 
treatment plant, the Public Works Administration agreed to furnish a 
grant of 30% of the amount spent in the payment of labor and the purchase 
of materials. These items will total $149,000, according to estimates. 
The balance is a loan, secured by 4% general obligation bonds. 


DELPHI, Carroll County, Ind.—FEDERAL FUND ALLOTMENT .— 
The Public Works Administration allotment of $20,000 for water works 
improvements includes a grant of 30% of the approximately $15,000 to 
be expended in the payment of labor and the purchase of materials. The 
balance is a loan secured by 4% revenue bonds. 


DELTA COUNTY (P. O. Delta), Colo.— WARRANTS CALLED.— 
It is reported that various warrants are called for payment at the office of 


the County Treasurer. Interest on registered warrants included in this 
call ceased on Jan. 20. 


DENVER (City and County), Colo.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $950,000 for water works improvements. he cost of labor and 
material totals approximately $732,000, of which 30% is a grant. The 
remainder is a loan secured by 4% revenue and general obligation bonds. 


DES ARC, Prairie County, Ark.—F EDERAL FUND ALLOTMENT .— 
The Public Works Administration recently announced an allotment of 
$29,000 for sanitary sewer construction. The total cost of labor and material 
is put at approximately $22,000, of which 30% is a grant. The remainder 
is a loan secured by 4% revenue bonds. 


DEWEY, Washington County, Okla.—BONDS VOTED.—At an 
election held on Jan. 2 the voters are reported to have approved the issuance 
of $17,000 in sewage disposal plant bonds by a wide margin. A loan and 
grant from the Public Works Administration will be solicited on this project. 


DONALDSONVILLE, Ascension Parish, La.—BOND SALE CON- 
TEMPLATED.—It is stated by the Mayor that the $176,000 4% fire 
alarm system and improvement bonds approved by the voters on Dec. 30— 
V. 138, p. 357—will be sold in about 60 days, and will mature in 30 years. 


DONNA IRRIGATION DISTRICT NO. 1 (P. O. Donna) Hidalgo 
County, Tex.—FEDERAL FUND ALLOTMENT.—The Public Wor 
Administration recently announced an allotment of $490,000 for lining with 
concrete the district’s irrigation canals. The cost of labor and material is 
put at approximately $370,000, of which 30% is a grant. The remainder is 
a loan secured by 4% general obligation bonds. : 


DOUGLAS, Coffee County, Ga.—BONDS VOTED.—It is reported 


that at a recent election the voters approved the issua re) 000 
hospital construction bonds. anes eens - 


DRAIN, Douglas County, Ore.—FEDERAL FUND ALLOTMENT .—- 
The Public Works Administration recently announced an allotment of 
$21,000 for the construction of a dam and water storage tank and extensions 
put at approximately $16,000; of whith S07, fe cant Tee eral is 

A , of whic’ @ grant. he remain 
a loan secured by 4% general obligation bonds’ = 





Jan. 20 1934 


DULUTH, St. Louis County, Minn.—BOND SALE DETAILS.— 
The $150, bonds that were taken over by the State Bureau of Invest- 
ment at 44% %—V. 138, p. 357—were sold at and bear date of Dec. 1 
1933. Due $30,000 in 1935 and $40,000 from 1936 to 1938. 


DUNELLEN SCHOOL DISTRICT, Middlesex County, N. J.—BOND 
DEFAULT.—W. F. Bolen, Clerk, reports that as of Jan. 15 the District 
was in default on $5,000 bond principal, which was due on Feb. 15 1933 
and $4,108.75 int. coupons due Aug. 15 1933. The defaults occurred on 
an issue dated Feb. 15 1929. 


DUNN COUNTY (P. O. Menomonie), Wis.—PRICE PAID.—The 
75,000 5% coupon semi-ann. county bonds that were purc by the 
Kraft State Bank of Menomonia—V. 138, p. 181—were awarded at a 
price of 100.05. The other bids were as follows: 
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Name of Other Bidders— Price Bid. 
Diss eases ee Bs OO’, DEP. 2 beac cacntscccccsusscces 98.75 
SOR Pe er a civic ck ctdnkac tu cdodncssonewneucns 98 .00 
Barcul, RinGted & OO. Cte no oe dssscccucecaccansssacceses 99.80 
Big i, bkbtbicnesctinxntbabhectornnccddsaiud 98.25 
Sib Des a a itr inkcanndabcan nieekd bane 100.00 


DUQUESNE SCHOOL DISTRICT, Allegheny County, Pa.—BOND 
OFFERING .—Sealed bids addressed to L. E. Cannon, Secretary of the 
Board of Directors, will be received until 7:30 p. m. on Feb. 13 for the 
purchase of $150,000 444, 4% or 5% coupon school bonds. Dated Feb. 1 
1934. Denom. $1,000. Due $50,000 on Feb. 1 from 1942 to 1944 incl. 
Interest is payable in F. & : A certified check for $1,000, payable to 
the order of the District Treasurer, must accompany each proposal. The 
approving opinion of Burgwin, Scully & Burgwin of Pittsburgh will be 
furnished the ssccessful bidder. Bonds will be sold free of State tax and 
bids submitted shall be subject to approval of the issue by the Pennsylvania 
Department of Internal Affairs. 


EASTBANK, Kanawha County, W. Va.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration recently announced an 
allotment of $16,000 for the replacement of pipe to the water distribution 
system. The cost of labor and material is put at approximately $12,000, of 
which 30% is a grant. The remainder is a loan secured by 4% revenue 
bonds. 


EAST CHICAGO, Lake County, Ind.— WARRANTS NOT SOLD— 
SALE CONTIN UED .—Oscar 8. Jackson, City Comptroller, states that no 
bids were obtained at the offering on Jan. 13 of $110,000 6% time warrants, 
dated Jan. 13 1934 and due on May 9 1934—V. 138, p. 357. The sale is 
being continued from day to day. 

The above issue was later sold at a price of par, at 
banks. 


ELMWOOD PLACE, Hamilton County, Ohio.—BOND ISSUE 
AUTHORIZED.—The Village Council recently passed an ordinance provid- 
ing for an issue of $1,250 414% judgment bonds, to mature $250 annually 
on Oct. 1 from 1935 to 1939, incl. Principal and semi-annual interest 
(A. & O.) are payable at the First National Bank, Elmwood Place. 


ELSA, Hidalgo County, Tex.—BONDS VOTED.—At the election 
held on Jan. 8—V. 137, p. 4725—the voters are said to have approved 
the issuance of the $17,500 in paving bonds. 


ELY, St. Louis County, Minn.—FEDERAL FUND ALLOTMENT ,.— 
The Public Works Administration announced recently an allotment of 
+ 74,000 for extensions and installation of water works. The total cost of 
labor and material is put at approximately $61,000, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


ERIE, Weld County, Colo.—FEDERAL FUND ALLOTMENT .— 
The Public Works Administration announced recently an allotment of 
$29,000 for water main replacement. The approximate total cost of labor 
and material is put at $23,000, of which 30% is a grant. The remainder 
of the allotment is a loan secured by 4% general obligation bonds. 


ESSEX COUNTY (P. O. Newark), N. J.—DROP IN RATABLES 
EXPECTED.—The County Tax Board on Jan. 10 indicated that the 
ratables subject to taxation in 1934 will amount to $1.550,186,551, or a 
decrease of about $59,000,000 below the previous year’s figure of $1 ,608,- 
450,710. The decline in Newark from the 1933 total is approximately 
$40,000,000. East Orange and South Orange each have decreases of more 
than $4,000,000, it is said. 


FAULKTON, Faulk County, S. Dak.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $43,000 for fireproof jail construction purncees, The cost of labor 
and material is put at approximately $31,000, of which 30% isa grant. The 
remainder is a loan secured by 4% general obligation bonds. The total 
cost of the project is $45,400, and the applicant is to furnish the difference. 


FAYETTEVILLE, Cumberland County, N. C.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration recently announced 
an allotment of $20,000 for water meter installation. The cost of labor 
and material is put at approximately $17,000, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


FOND DU LAC COUNTY (P. O. Fond du Lac), Wis.—BOND OF FER- 
ING .—Sealed bids will be received until 2 p. m. on Jan. 22, by Arthur J. 
Kremer, County Clerk, for the purchase of a $250,000 issue of 5% corporate 
purpose bonds. Dated Dec. 1 1933. Due on June 1 as follows: 340,000, 
1935 to 1939; $50,000 in 1940. Legality approved by Chapman & Cutler 
of Chicago. Purchaser to furnish bonds. Authority for issuance: Chapter 
124, Laws of 1933, secured by delinquent tax certificates and tax levy. 
ete payable J. & D. A certified check for $1,000 must accompany 
the bid. 


FORT MILL, York County, S. C.—FEDERAL FUND ALLOTMENT. 
—The Public Works Administration recently announced an allotment of 
$85,000 for sewage system construction. The cost of labor and material 
totals approximately $67,000, of which 30% is a grant. The remainder is a 
loan secured by 4% revenue bonds. 


FORT STOCKTON, Pecos County, Tex.—-FEDERAL FUND ALLOT- 
MENT .—The Puplic Works Administration recently announced an allot- 
ment of $60,000 for sewer construction purposes. ‘The cost of labor and 
material is put at an approximate total of $45,000, of which 30% is a grant. 
The remainder is a loan secured by 4% revenue bonds. 

FORT SUMNER IRRIGATION DISTRICT (P. O. Fort Sumner) 
De Baca County, N. Mex.—FEDERAL FUND ALLOTMENT .—The 
Public Works Administration announced recently an allotment of $150,000 
for the construction and enlargement of a canal system. The cost of labor 
and material totals approximately $114,000, of which 30% isagrant. The 
remainder is a loan secured by 4% general obligation bonds. 


FRANKLIN, Johnson County, Ind.—BOND OFFERING.—Sealed 
bids will be received by the Clerk-Treasurer until 8 p. m. on Feb. 6 for 
the purchase of $10,000 public works improvement bonds. 


FREEDOM SCHOOL DISTRICT, Beaver County, Pa.—BOND 
OFFERING.—Marie D. Wylie, Secretary of the Board of Education, will 
receive sealed bids until 8 p. m. on Jan. 29 for the purchase of $30,000 
4%, 4% or 5% coupon school bonds. Denom. $1,000. Due Feb. 1 as 
follows: $3,000 from 1936 to 1941 incl. and $4,000 from 1942 to 1944 incl. 
Int. is payablein F.& A. A certified check for $500, payable to the order 
of the District, must accompany each proposal. Legal opinion to be paid 
for by the District. 


FULTON, [hawey County, Mo.—FEDERAL FUND ALLOTMENT. 
—The Public Works Administration recently announced an allotment of 
$70,000 for intercepting sewer construction purposes. The approximate 
cost of labor and material totals $53,000, of which 30% is a grant. The 
remainder is a loan secured by 4% general obligation bonds. 


GALLIPOLIS, Gallia County, Ohio.—BOND OFFERING.—A. W. 
Carl, City Auditor, will receive sealed bids until 12 M. on Feb. 2 for the 
urchase of $797.31 6% street assessment bonds. Due Jan. 31 as follows: 
77.31 in 1935 and $80 from 1936 to 1944 incl. Interest is payable in J. 
& J. Bids for the bonds to bear interest at a rate other than 6%, expressed 
in a multiple of 4 of 1%, will also be considered. A certified check for 
$100, warenee to the order of the City Treasurer, must accompany each 
proposal. 


GATESVILLE, Coryell County, Tex.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $32,000 for the construction of a combined county hall, fire station 
and auditorium. Of the approximate cost of labor and material, put at 
$25,200, the PWA grant is 30%. The remainder is a loan secured by 
4% city tax warrants. 


}% interest, to local 
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GARDNER, Worcester County, Mass.—A WARD OF TEMPORARY 
LOAN .—The Gardner Trust Co. has been awarded a $50,000 revenue anti- 


cipation loan at 3.23% discount basis. D v 

mivved ane an Ai dtg ue on Nov. 8 1934. Bids sub- 
idder— is Basis. 

Gardner Trust Co. et |... 2 oe Sie 230, 

eR ECE RA Ue ee bd Uo deel eS 3.95% 


First National Bank of Gardner 


OF ee Re a LD et 3.99% 
EE Ee wire etbsadisdawnedétdacdscbessécbbasiin 334% 
ST ee BO a Bet. Ss ond pk Swae been bul cee 4.93% 


GEORGETOWN, Williamson County, Tex.—FEDERAL FUND 
ALLOTMENT .—The Punlic Works Administration recently announced 
an allotment of $36,000 for water works improvements. The cost of 
lapor and material totals approximately $29,000, of which 30% is a grant. 
The remainder is a loan secured by 4% revenue bonds. 


GILMER, Upshur County, Tex.—FEDERAL FUND ALLOTMENT .— 
The Public Works Administration recently announced an allotment of 
$10,000 for the construction of a sewage treatment plant. The cost of 
labor and material is put at approximately $7,700, of which 30% is a grant. 
The remainder is a loan secured by 4% revenue bonds. 


GILROY, Santa Clara County, Calif.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $37,000 for water main replacement. The ccst of labor and ma- 
terials totals approximately $30,000, of which 30% is a grant. The re- 
mainder is a loan secured by 4% general obligation ponds. 


GLENDALE SCHOOL DISTRICT, Hamilton County, Ohio.—PWA 
FUNDS SOUGHT .—William Slade Jr., Clerk of the Board of Education, 
reports that an effort will be made to have the Public Works Administration 
purchase the $100,000 school pbuilding construction bond issue, which 
was approved at the general election in November 1933. 


GLENS FALLS, Warren yy N. Y.—FEDERAL FUND ALLOT- 
MENT .—An allotment of $83,000 has been made by the Puplic Works 
Administration for water supply main replacement purposes. This includes 
a grant of 30% of the amount to be used for labor and materials. It is 
estimated that these items will amount to $68,000. The balance is a loan, 
secured by 4% general opligation bonds. 


GLENS FALLS, Warren County, N. Y.—FEDERAL FUND ALLOT- 
MENT .—In allotting $108,000 for street improvements and drainage 
purposes, the Public Works Administration agreed to furnish a grant 
equal to 30% of the estimated $87,600 to be used in the payment of labor 
and the purchase of materials. The balance is a loan secured by 4% 
general obligation bonds. 


GLOUCESTER, Essex County, Mass.—FEDERAL FUND ALLOT- 
MENT .—In allotting $100,000 for improvements to the water works system, 
the Public Works Administration agreed to furnish a grant equal to 30% 
of the amount used in the payment of labor and the purchase of materials. 
Such items will amount to $85,000, according to estimates. The residue 
of the advance consists of a loan secured by 4% general obligation bonds. 


GOLCONDA SCHOOL DISTRICT NO. 65, Po County, Ill.— 
BOND SALE.—C. F. Montgomery, Secretary of the Board of Education, 
reports that an issue of $4,500 514% bonds has been sold locally at par. 
Due from 1937 to 1939 inclusive. 


GOSHEN, Elkhart County, Ind.—FEDERAL FUND ALLOTMENT. 
—The Public Works Administration has allotted $150,000 for improvements 
to the water distribution facilities. This includes a grant of 30% of the 
amount to be used for labor and materials. Such expenses will total $120,000, 
—_- to reports. The residue consists of a loan, secured by 4% revenue 

nds. 


GRAND HAVEN, Ottawa County, Mich.—NO BIDS—LOCAL SALE 
PLANNED.—The City failed to receive a bid for the $12,500 5% city 
hall bldg. construction bonds offered on Jan. 8. The bonds, part of an 
authorized issue of $36,500, will be sold to local banks, according to report. 
They are dated Dec. 15 1933. Coupon bonds, in denoms. of $1,000 and 
$500. Due as follows: $500 in 1934, $1,000 in 1935 and 1936 and $2,000 
from 1937 to 1941 incl. Principal and interest are payable at the City 
Treasurer's office. 


GRAND RAPIDS, Kent County, Mich.—OFFERS SUBMITTED TO 
HANDLE BOND REFUNDING PROGRAM .—The response to the City’s 
request for bids to be received until Jan. 8—V. 137, p. 4725—from banks, 
investment houses and others who deem themselves capable of carrying 
out the details of the projected $4,583,800 bond refunding plan, consisted 
of the receipt of three regular bids and several suggestions and recommenda- 
tions. The bidders are Stranahan, Harris & Co. of Toledo, Paine, Webber 
& Co. of Chicago, and the Grand Rapids Trust Co., hidding with the First 
of Boston Corp. and the First of Michigan Corp. The tenders have been 
taken under advisement. 


GRAND RAPIDS TOWNGHIP (P. O. Grand mages). Kent County, 
Mich.—BOND OFFERING.—FEar! D. Hulliberger, Township Clerk, will 
receive sealed bids until 5 p. m. on Jan. 22 for the purchase of $33,743 4% 
Special Assessment District No. 1 sewer and water system extension bonds. 
Dated March 1 1934. Due March 1 as follows. $1,500 from 1935 to 1944 
a SP 1945 to 1953 incl. and $743 in 1954. Interest is pay- 
able in M. Ss. 


GRANITE SCHOOL DISTRICT (P. O. Salt Lake City), Utah.— 
FEDERAL FUND ALLOTMENT .—The Public Works Administration 
recently announced a loan and grant of $626,500 to this district for school 
building construction. The total cost of labor and material is approxi- 
mately $494,500, of which 30% is a PWA grant. The remainder is a loan 
secured by 4% general obligation bonds. 


GRANT UNION HIGH SCHOOL DISTRICT (P. O. Sacramento), 
Sacramento County, Calif.—FEDERAL FUND ALLOTMENT .—The 
Public Works Administration recently announced an allotment of $164,000 
for construction of a high school building at North Sacramento. The cost 
of labor and material is put at approximately $131,000, of which 30% is a 
grant. The remainder is a loan secured by 4% general obligation bonds. 


GREAT BEND, Barton County, Kan.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $36,000 for the construction of a swimming pool and bath house, 
filters, pumping equipment, heating plant and laundry equipment. The 
cost of labor and material is put at approximately $29,300, of which 30% 
isagrant. Theremainder is a loan secured by 4% genera! obligation bonds. 


GREECE, Monroe County, N. Y.—BOND OFFERING.—Wilbur C. 
Deming, Town Clerk, will receive sealed bids until 8 p. m. (Eastern 
Standard Time) on Jan. 25 for the purchase of $15,000 not to exceed 6% 
interest coupon or registered welfare bonds. Dated Feb. 1 1934. Denom. 
$1,000. Due $3,000 on April 1 from 1935 to 1939 incl. Principal and 
interest (A. & O.) are payable in lawful money of the United States at the 
Union Trust Co., Rochester. Bidder to name a single interest rate for 
all of the bonds, expressed in a multiple of 4 of 1%. A certified check 
for $500, payable to the order of the Town, must accompany each proposal. 


GREEN BAY METROPOLITAN SEWAGE DISTRICT (P. O. Green 
Bay), Wis.—-FEDERAL FUND ALLOTMENT .—tThe Public Works 
Administration recently announced a re-allotment which includes a loan 
and grant of $858,000 for the construction of an intercepting sewer and 
sewage treatment plant. The approximate total cost of labor and material 
is put at $671,000, of which 30% isa grant. The remainder is a loan secured 
by 4% general obligation bonds. The previous allotment, approved by 
the Special Board on Sept. 14, was for $723,000. 


GREENBURGH UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Dobbs Ferry), Westchester County, N. Y.—FEDERAL FUND ALLOT- 
MENT .—tThe allotment of $800,000 by the Public Works Administration 
for junior and senior high school building construction purposes includes 
a grant of 30% of the approximately $642,000 to be expended in the pay- 
ment of labor and the purchase of materials. The residue of the advance 
consists of a loan secured by 4% general obligation bonds. 


GREENCASTLE SCHOOL DISTRICT, Mercer County, Pa.— 
BOND ELECTION.—At an election to be held on Feb. 6 the voters will 
on the question of issuing $18,000 school gymnasium and auditorium 

onds. 


GULFPORT, Harrison County, Miss.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administracion recently announced an allot- 
ment of $1,150,000 to this on for wharf and warehouse construction. 
The approximate total cost of labor and material is put at $913,000, of 


which 30% isagrant. The remainder is a loan secured by 4% revenue bonds. 
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HAMILTON COUNTY (P. O. Cincinnati), Ohio.— BOND ISSUE 
REPORT .—Writing in connection with the request made to the State Relief 
Commission on Nov. 10 for authority to issue $1,000,000 poor relief bonds, 
E. J. Dreihs, Clerk of the Board of eg Commissioners, states that 
$700,000 has been borrowed on notes for that purpose and they mature 
about April 1 1934. In the event that tax collections are insufficient to 
retire the notes, bonds will be issued to ayn the balance necessary to 
retire the temporary debt. Decision in the matter will not be made until 
after the ‘‘February settlement.”’ 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING.— 
G. R. Morehart, County Auditor, will receive sealed bids until 10 a. m. 
on Feb. 1 for the ‘cee. of $25,000 6% poor relief bonds. Dated Jan. 1 
1934. Due March 1 as follows: $7,900, 1935, $8,300, 1936, and $8,800 
in 1937. Principal and interest (M.& 8.) are payable at the County Treas- 
urer’s office. A certified check for $500, payable to the order of the above- 
mentioned official, must accompany each proposal. The approving opinion 
< a Sanders & Dempsey of Cleveland will be furnished the successful 

er. 


HANCOCK PLACE SCHOOL DISTRICT (P. O. Plagton) 
Louis County, Mo.—FEDERAL FUND ALLOTMENT.—The Public 
Works Administration recently announced an allotment of $122,000 for 
school construction. The total cost of labor and material is put at approx- 
imately $95,200, of which 30% is a grant. The remainder is a loan secured 
by 4% general obligation bonds. 

(On Oct. 28 the voters of this district approved the issuance of $90,000 
in bonds for this purpose.—V. 137, p. 3357.). 


HARTINGTON, Cedar County, Neb.—FEDERAL FUND ALLOT- 
MENT .—-The Public Works Administration recently announced an allot- 
ment of $21,000 for sewage disposal plant construction. The cost of labor 
and material is put at approximately $15,900, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


HAWKINS COUNTY (P. O. Rogersville), Tenn.—BONDS AU- 
THORIZED.—At a meeting held on Jan. 2 the County Court approved 
a resolution calling for the issuance of $20,000 in refunding bonds to take 
up a similar amount of bonds maturing in 1934. 


HAWTHORNE, Los Angeles County, Calif.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration recently announced an 
allotment of $226,000 for sanitary sewer system construction. The cost 
of labor and material totals approximately $176,000, of which 30% is a 
grant. The remainder is a loan secured by 4% revenue bonds. 


HENDERSON, Sibley County, Minn.—BONDS SOLD.—It is stated 
by the City Clerk that a $2,500 issue of street impt. bonds, approved by 
the voters on Nov. 6 1933, was purchased by local investors. 


HIBBING, St. Louis County, Minn.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $1,035,000 for street improvement and sewer construction. The 
cost of labor and material on this project totals approximately $863 ,000, of 
which 30% is a PWA grant. he remainder is a loan secured by 4% 
general obligation bonds. 


HOOSICK UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Hoosick 
Falls), Rens elaer County, N. Y.—BOND OFFERING.—Arthur J. 
Hoffman, District Clerk, will receive sealed bids until 10 a.m. on Jan. 24 
for the purchase of $22,000 not to exceed 6% interest coupon or registered 
school bonds. Dated Feb. 1 1934. Denom. $1, . Due $2, an- 
nually on Oct. 15 from 1934 to 1944, incl. Bidder to name a single interest 
rate for all of the bonds, expressed in a multiple of 1-10th of 1%. Prin. 
and int. (A. & O. 15) are payable in lawful money of the United States at 
the Central Hanover Bank & Trust Co., New York. A certified check 
for 2%, payable to the order of the Board of Education, must accompany 
each proposal. The a proving opinion of Hawkins, Delafield & Long- 
fellow of New York will be furnished the successful bidder. 


HOPE, Bartholomew County, Ind.—BOND OFFERING .—Sam Lam- 
bert, Town Clerk, will receive sealed bids until 1 p.m. on Jan. 27 for the 

urchase of $3,000 6% sewerage construction bonds. Dated Jan. 27 1934. 

enom. $300. Due $300 semi-annually on Jan. and July 1 from July 1 
1935 to Jan. 1 1940, incl. Interest is payable semi-annually. 


HOT SPRINGS, Fall River County, S. Dak.—FERDERAL FUND 
ALLOTMENT .—The Public Works Administration recently announced an 
allotment of $47,000 for sewer improvements. The cost of labor and 
material totals approximately $36,000, of which 30% is a grant. The 
remainder is a loan secured by 4% general obligation bonds. (An issue of 
ae mar for this purpose was offered for sale on Dec. 18—V. 137, 
Dp. 4389. 


HOUMA, Terrebonne Parish, La.—FEDERAL FUND ALLOTMENT. 
—The Public Works Administration announced recently an allotment of 
$18,000 for incinerator construction. The total approximate cost of labor 
and material is put at $13,600, of which 30% is a grant. The remainder is 
a loan secured by 4% general obligation bonds. 


HOWARD COUNTY (P. O. Ellicott City), Md.—TAX COLLEC- 
TIONS.—lt was reported recently that collection has been made of $109,625 
of the 1933 tax levy of $204,851. Of the 1932 levy of $299,193, collections 
have amounted to 98%. 


HUMANSVILLE SCHOOL DISTRICT (P. O. Humansville), Polk 
County, Mo.—FEDERAL FUND ALLOTMENT .—The Public Work 
Administration recently announced an allotment of $44,000 for the con- 
struction of a school building. The approximate cost of labor and ma- 
terial is put at $34,900, of which 30% is a grant. The remainder is a loan 
secured by 4% general obligation bonds. 


HUNTINGTON UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Huntington), Suffolk County, N. Y.—BOND SALE.—The $12,000 
coupon or registered tax refund bonds of 1933 offered on Jan. 16—V. 138, 
p. 358—were awarded as 5s at a price of par, jointly to the First National 
Bank & Trust Co. and the Bank of Huntington & Trust Co., both of Hunt- 
ington. Dated June 15 1933 and due $4,000 on June 15 from 1939 to 1941, 
inclusive. 

HUNTINGTON UNION FREE SCHOOL DISTRICT NO. 3 (P. O- 
Huntington), Suffolk County, Y.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration allotment of $550,000 for high 
school building construction includes a grant of 30% of the amount to be 
spent for labor and materials. These items are estimated at $448,500. 
The balance consists of a loan, secured by 4% general obligation bonds. 


HUTCHINSON, Reno County, Kan.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced a loan and 
grant of $77,000 for fire house and police station construction. The cost 
of labor and material totals approximately $62,400, of which 30% is a grant 
The remainder is a loan secured by 4% general obligation bonds. 


IDEAL SCHOOL DISTRICT No. 10 (P. O. Schafer), McKenzie 
County, N. Dak.—-FEDERAL FUND ALLOTMENT .—The Public Works 
Administration recently announced an allotment of $28,000 for building 
construction. The cost of labor and material totals approximately $22,300, 
of which 30% is a grant. The remainder is a loan secured by 4% general 
obligation bonds. 


INDIAN WELLS VALLEY UNION SCHOOL DISTRICT (P. Oo. 
Bakersfield), Kern County, Calif.—FEDERAL FUND ALLOTMENT .— 
The Public Works Administration recently announced an allotment of 
$11,000 for school building construction. The cost of Jabor and material 
totals approximately $8,400, of which 30% is a grant. The remainder 
is a loan secured by 4% general obligation bonds. 


INDIANAPOLIS SANITARY DISTRICT, Marion County, Ind.— 
FEDERAL FUND ALLOTMENT.—tThe allotment of $393,000 by the 
Public Works Administration for construction of a sewage disposal plant 
includes a grant of 30% of the estimate of $320,000 to be spent for labor 
and materials on the project. The balance is a loan secured by 4% general 
obligation bonds. 


INDUSTRIAL CONSOLIDATED SCHOOL DISTRICT (P. O. 
Poplarville), Pearl River County, Miss.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $15,000 for school construction. The total cost of labor and material 
is put at approximately $12,700, of which 30% is a grant. The remainder 
is a loan secured by 4% general obligation bonds. 


IOWA CITY, Johnson County, lowa.—FEDERAL FUND ALLOT- 
MENT .—A loan and grant of $516,000 for improvements to the sanitary 
sewer and sewage treatment plant was announced recently by the Public 
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Works Administration. The cost of labor and material totals approxi- 
mately $375,000, of which 30% is a grant. The remainder is a loan secured 
by 4% revenue bonds. 


JACKSONVILLE, Duval Fla.—FISCAL AGENT _AP- 
POINTED.—It was announced on Jan. 15 that the Manufacturers Trust 
Co. is fiscal agent for the $300,000 6% refunding bonds that were sold 
in December.—v. 137, p. 4559. 


JAMESTOWN, Stutsman County, N. Dak.—FEDERAL LOAN 
APPLICATION FILED.—In connection with the light and power plant 
bonds approved by the voters on Nov. 1 . 137, p. 3703—it is stated 
by the City Auditor that the city has made application to the Public Works 
Administration for an allotment, and does not anticipate offering the 
bonds to the public. 


JAMESTOWN, Newport County, R. I.—BOND SALE.—The Town 
recently sold $39,000 54% % eight-year coupon funding bonds at par as fol- 
lows: $25,000 to the State Sinking Fund and $14,000 to a private investor. 
The bonds are part of the issue of $52,000 for which no bids were obtained 
on July 21 1933.—V. 137, p. 903. Since that time $13,000 in back taxes 
have been collected and bank loans of that amount liquidated. 


JEFFERSON COUNTY (P. O. Steubenville), Ohio.— BOND OFFER- 
ING.—Stella M. Campbell, Clerk of the Board of County Commissioners, 
will receive sealed bids until 1 p.m. on Jan. 30 for the purchase of $60,000 
6% poor relief bonds. Dated Dec. 1 1933. Denom. $1,000. ue 
$12,000 Sept. 1 1934 and $12,000 March and Sept. 1 1935 and 1936. Prin. 
and int. (M. & 8.) are payable at the County Treasurer's office. Bids for 
the bonds to bear interest at a rate other than 6%, expressed in a multiple 
of % of 1%, will also be considered. A certified check for 2%, payable 
to the order of the County Commissioners, must accompany each proposal. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 43 (P. O. Port 
Townsend), Wash.—BOND OFFERING.—Sealed bids will be received 
until 10 a.m. on Feb. 10, by R. J. Kessey, County Treasurer, for the pur- 
chase of a $26,000 issue of school bonds. Interest rate is not to exceed 6%, 

ayable semi-annually. ‘These bonds are due serially in annual maturities, 
inning with the second year after date of issuance. These bonds were 

pa Fi an election on Sept. 23 1933. A certified check for 5% is re- 
qu A 


JERSEY CITY, Hudson County, N. J.—HIGHER TAX RATE 
EXPECTED.—In introducing his budget for 1934, providing for total 
expenditures of $16,667,235.08, Mayor Hague informed the Board of 
Commissioners that the tax rate will probably show an increase of $3 over 
the 1933 figure of $37.39 per $1,000 of ass valuation. The budget 
total includes $14,626,743.54 to be raised by direct taxation. 


KAHOKA, Clark County, Mo.—FEDERAL FUND ALLOTMENT .— 
The Public Works Administration recently announced an allotment of 
$35,000 for waterworks improvements. The total cost of labor and material 
is put at approximately $30,000, of which 30% is a grant. The remainder 
is a loan secured by 4% general obligation bonds. 


KANSAS CITY, Jackson County, Mo.—BOND SALE.—It is stated 
by the Director of Finance that the following 44% bonds aggregating 
$250,000, have been purchased at par by local investors: 
$150,000 trafficway impt. bonds. (These bonds are part of an authorized 

issue of $8,300.000.) 

100,000 public hospital, fifth issue bonds. (These bonds are part of an 

authorized issue of $2,000,000.) 

Dated Dec. 1 1933. Due 7 ag BH from 2 to 40 years. Legality ap- 
proved by Benj. H. Charles of St. uis. 


KEENE, Cheshire County, N. H.—FEDERAL FUND ALLOTMENT. 
—In allotting $6,000 for water system improvement, the Public Works 
Administration made cheno for a grant of 30% of the approximately 
$4,500 to be used in the payment of labor and the purchase of materials. 
The balance is a loan, secured by 4% general obligation bonds. 


KEMP INDEPENDENT SCHOOL DISTRICT (P. O. Kemp), Kauf. 
man County, Tex.—BOND SALE.—It is stated by the Secretary-Treas- 
urer of the School Board that the $41,000 5% semi-ann. refunding bonds 
approved by the Attorney-General in December—V. 137, p. 472 were 
sold as follows: 
$20,000 refunding bonds to the State Permanent School Board, at a dis 

count of $3,000, equal to 85.00. 
21,000 refunding bonds to the Brown-Crummer Co. of Dallas. 
Dated April 1 1933. Due from April 1 1934 to 1967. 


KENESAW, Adams County, Neb.—BONDS VOTED .—At the election 
held on Dec. 29—V. 137, p. 4726—the voters approved the issuance of the 
8.000 in water system extension bonds by a count of 149 to 81. The 
Village Clerk states that the Federal Government is expected to handle 
these bonds at 4%. Due in 20 years, optional after 5 years. 


KENNEDY TOWNSHIP SCHOOL DISTRICT (P. O. Crafton 
R. D. No. 10), Allegheny County, Pa.—BOND OFFERING.—S. W. 
Horrell, Secretary of the School Board, will receive sealed bids unit] 8 p.m. 
on Feb. 2 for the purchase of $10,000 5, 514 or 54% % coupon school bonds. 
Dated Feb. 1 1934. Denom. $1,000. Due $2,000 on Feb. 1 in 1936, 
1938, 1940, 1942 and 1944. Interest is payable in F. & A. A certified 
check for $500, payable to the order of the District Treasurer, must ac- 
company each proposal. The approving opinion of Burgwin, Scully & 
Burgwin of Pittsburgh will be furnish the successful bidder. Sale of 


the bonds is subject to approval of issue by the Pennsylvania Department 
of Internal Affairs. 


KERN COUNTY (P. O. Bakersfield), Calif.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration recently announced 
an allotment of $274,000 for a fire-proof library building. The cost of 
labor and material totals approximately $211,000, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


KIEL, Manitowoc County, Wis.—FEDERAL FUND ALLOTMENT .— 
The Public Works Administration recently announced an allotment of 
$40,000 for storm sewer construction. The cost of labor and material totals 
approximately $31,000, of which 30% is a grant. The remainder is a loan 
secured at 4% in part by 20-year serial general obligation bonds, and in 
part by 10-year serial special asessment bonds. 


KIRKSVILLE, Adair County, Mo.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $216,000 for sewer construction. The approximate total cost of 
labor and material is set at $164,000, of which Ent / is the PWA grant. 
The remainder is a loan secured by 4% general obligation bonds. 


KNOXVILLE, Knox County, Tenn.—FEDERAL FUND ALLOT- 
MENT.—The Public Works Administration recently announced a loan 
and grant of $2,600,000 for electric distribution system construction. 
The cost of labor and material totals approximately $1,900,000, of which 
30% is a grant. The remainder of the allotment is a loan secured by 
tyne ey bonds. (This report supplements the notice given 
nV. % 2 ea 


LAGUNA BEACH, Orange County, Calif.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration recently announced an 
allotment of $191,000 for construction of a sewage treatment plant. The 
approximate cost of labor and material is set at $153,000, of which 30% 
isa grant. The remainder is a loan secured by 4% special assessment bonds. 


LA MESA, LEMON GROVE AND SPRING VALLEY IRRIGATION 
DISTRICT (P. O. La Mesa), Calif.—FEDERAL FUND ALLOTMENT.— 
The Public Works Administration reoemity announced an allotment of 
$600,000 for the replacement of pipe line. he cost of labor and material 
totals approximately $442,000, of which 30% is a grant. The remainder 
is a loan secured by 4% general obligation bonds. 


LAYTON, David County, Utah.—BONDS VOTED.—At the election 
held on Dec. 28—V. 137. p. 4559—the voters approved the issuance of 
the $50,000 in water works extension bonds by a count of 73 to 1. The 
bonds will bear interest at 4%. and will mature serially. Dated Jan. 1 1934. 


LEBANON SCHOOL DISTRICT (P. O. Lebanon) Linn Count . 
Ore.—BONDS VOTED.—At an election held recently the voters are said 
to have approved the issuance of $11,000 in grade school construction bonds. 
These bonds will be used to secure the loan portion of a Public Works Ad- 
ministration allotment, making $15,000 in all available for the project. 


LEHIGHTON, Carbon County, Pa.—BONDS AUTHORIZED .—The 


Town Council on Dec. 4 passed an ordinance providing for an 
$25,000 street improvement bonds. P & issue of 


County, 
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LIBBY, Lincoln County, Mont.—FEDERAL FUND ALLOTMEN i 
The Public Works Administration recently announced a loan and grant 
of $16,000 for city hall construction. The total cost of labor and maveriet 
is set at $12,700, of which 30% is a grant. The remainder is a loan secur 
by 4% general obligation bonds. 


LINN, Wostiagten County, Kan.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an a _ 
ment of $28,000 for water works system construction. The cost of i “ 
and material totals approximately $22,000, of which 30% is a grant. e 
remainder is a loan secured by 4% general obligation bonds. 


LINTON, Greene County, Ind.—FEDERAL FUND ALLOTMEN fry 
The Public Works Administration has made a loan and —- of $75, 
to finance the construction of a gas distribution system. The grant is 30% 
of the approximately $67 ,000 to be used for labor and materials. The balance 
is a loan, secured by 4% revenue bonds. 


LOGAN COUNTY (P. O. Bellefontaine), Ohio.— BOND OFFERING. 
—R. M. Painter, Clerk of the Board of County Commissioners, will receive 
sealed bids until 10 a.m. on Feb. 10 for the purchase of $18,000 6% a 
relief bonds. Dated Dec. 1 1933. Denom. . Due March 1 as — 
lows: $5,500, 1935; $6,000, 1936, and $6,500 in 1937. Principal a. 
interest (M. & S.) are payable at the County Treasurer's office. —_— 
will be retired from revenues allotted by the State through collection of Se = 
selective sales tax. A certified check for 2% of the bonds bid for, paya , 
to the order of the County Treasurer, must accompany each proposa ii 
Bidders must satisfy themselves as to the validity of the bonds, but fu 
transcript of proceedings will be furnished the successful bidder as required 
by law. 


LONG BEACH SCHOOL DISTRICTS (P. O. Los Angeles), Los 
Angeles County, Calif.—BONDS PARTIALLY SOLD.—It is stated by 
the Clerk of the Board of Supervisors that of the three issues of bon 
aggregating $4,100,000 offered for sale on Jan. 11—V. 138, p. 182—the 
Unified Rehabilitation Corp. purchased the following as 44s at pee: 
$240,000 city school district bonds and $1,500,000 city high school district 
bonds. We were not advised as to the disposition of the $100,000 cit 
junior college district bonds, composing one of the three issues offered. 
(This report supplements the tentative sale notice given in V. 138, p. 359.) 


LOS ANGELES, Los Angeles County, Calif.—FEDERAL FUND 
ALLOTMENT .—The Public orks Administration announced recently 
an allotment of $342,000 for the enlargement of existing Fish Harbor. rhe 
cost of labor and material totals approximately $266,600, of which 30% 
is a grant. The remainder is a loan secured by 4% general obligation bonds. 


LOS ANGELES COUNTY (P. O. Los Angees) Calif.—FEDERAL 
FUND ALLOTMENT .—A loan and grant of $. 2,000 for the construction 
of buildings to the Olive View Sanitarium has been announced by the 
Public Works Administration. The total cost of labor and material is 

ut at approximately $443,000, of which 30% is a grant. The remainder 
4 a loan secured by 4% general obligation bonds. 


LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los An- 
eles), Calif.—BOND ELECTION POSTPONED.—It is stated by the 
istant Bond Clerk that the election originally scheduled for Jan. 30 
to have ~ vores aoe 4 ig = issuance of SERS O00 fp, bones Mee — 
tponed in nitely. e issues are as follows: ‘ 
City "School District and $113,000 Alhambra City High School District 
nds. 


LOS ANGELES METROPOLITAN WATER DISTRICT (P. O. Los 
Angeles), Calif.—FEDERAL FUND ALLOTMENT.—The Public Works 
Administration recently announced an allotment of $2,000,CC0 to this 
district for dam construction prose The approximate total cost of 
labor and material is put at $1,700,000, of which 30% isa grant. The re- 
mainder is a loan secured by 4% general obligation bonds. 


LOUISVILLE, Cass County, Neb.—FEDERAL FUND ALLOTMENT; 
—The Public Works Administration recently announced an allotment 
$9,000 for water works system improvements. The total cost of labor 
and material is set at $7,300, of which 30% is a grant. The remainder 
is a loan secured by 4% general obligation bonds (see V. 138, p. 360). 


LOWER ODER TOWNSHIP SCHOOL DISTRICT (P. O. R. D. 
oc. 5, Johnstown), Cambria County, Pa.—BOND OFFERING.— 
Charles K. Stillwagon, Secretary of the Board of Directors, will receive 
sealed bids until 5 p. m. (to be opened at 7:30 p. m.) on Feb. 5 for the 
urchase of $14,500 series of 1933 emergency uncollected tax bonds. Dated 
Dec. 1 1933. Denom. $500. Due Dec. 1 1943; optional at any interest 
ayment date at par and accrued interest. Issuance of the bonds has 
n approved by the Pennsylvania Department of Internal Affairs. A 
certified check for $300, payable to the order of the school district, must 
accompany each proposal. 


McARTHUR, Vinton County, Ohio.—FEDERAL FUND ALLOT- 
MENT.—The Puplic Works Administration has made two allotments t9 
this municipality, one of $47,000 for sewer and one of $56,000 for water 

urposes. Beck sum includes a grant of 30% of the amount to be spent 
or labor and materials. Such expenses on the projects are estimated at 
$36,000 and $43,000, respectively. The balance of the money advanced 
consists of a loan, secured in the first instance by 4% special assessment 
bonds and in the latter case by 4% revenue bonds. 


McPHERSON, McPherson County, Kan.—FEDERAL FUND AL- 
LOTMENT.—The Public Works Administration recently announced an 
allotment of $29,000 for sewer improvements. The total ocst of labor 
and material is set at approximately $23,000, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 

ADDITIONAL ALLOTMENT .—The Public Works Administration also 
announced an allotment of $100,000 for city hall construction. The total 
cost of labor and material is put at $72,000, of which 30% is a grant. The 
remainder is a loan secured by 4% general obligatior bonds. 


MACON COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 4 
(P. O. Macon), Mo.—FEDERAL FUND ALLOTMENT .—The Public 
Works Administration recently announced an allotment of $9,000 for 
school building completion. The approximate cost of labor and material 
is put at $7,100, of which 30% is a grant. The remainder is a loan secured 
by 4% general obligation bonds. 


MADISON COUNTY (P. O. Anderson), Ind.—NOTE OFFERING.— 
Albert A. Hupp, County Auditor, will receive sealed bids until 10 a. m, 
on Feb. 1 for the purchase of $175,000 6% notes, due $90,000 June and 
$85,000 Dec. 1 1934. Payable at the County Treasurer’s office. A certified 
check for 3%, payable to the order of the County Commissioners, must 
accompany each proposal. 


MADISON COUNTY SCHOOL DISTRICT NO. 15 (P. O. Highland), 
Ill.—ADDITIONAL INFORMATION.—In connection with the recent 
Public Works Administration allotment of $194,000 for school construction 
purposes—V. 138, p. 360—it is stated that this includes a loan of $140,000 
and a grant of $54,000. An election will be held in a few weeks to permit 
the voters to pass on the proposal. 


MALTA-McCONNELLSVILLE SCHOOL DISTRICT, Ohio.—FED- 
ERAL FUND ALLOTMENT .—In allotting $67,000 for school building 
construction, the Public Works Administration agreed to make a grant of 
30% of the estimated $60,000 to be used in the payment of labor and the 


purchase of materials. The balance is a loan, secured by 4% general 
obligations. The entire cost of the project is $74,000 and the District 
will furnish the difference. 

MANISTEE SCHOOL DISTRICT, Manistee County, Mich.— 


BONDS VOTED.—Benjamin Klogh, Superintendent of Schools, reports 
that at an election held on Jan. 8 the proposal to issue $20,000 4% school 
——— —_ approved by a vote of 694 to 266. Issue will be sold about 
Marc ; 


MARSHALL COUNTY (P. O. Marshalltown), lowa.—BOND SALE .— 
A $38,000 issue of judgment funding ponds is reported to have been pur- 
chased recently py the Carleton D. Beh Co. of Des Moines as 4s. 


MASSACHUSETTS (State of).—FEDERAL FUND ALLOTMENT .— 
The Public Works Administration allotment of $47,000 for highway re- 
surfacing work includes a grant of 30% of the estimated $37 800 to be 
expended for labor and materials. The balance is a loan secured by 4% 
general obligation bonds. 


MASSILLON, Stark County, Ohio.—BONDS AUTHORIZED.—The 
City Council on Dec. 18 passed an ordinance providing for an issue of $7 ,000 
6% street improvement bonds, to be dated April 1 1934 and mature $1,000 
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MARYLAND (State of).— OFFERING OF LONG-TER - 

past a A od tine wre eS Dennis, State ae 
un m. on Feb. th 

—a of indebtedness, divided as — rngete eee agohchg 

3,000,000 known as em cy relief and unemployment loan of 1 . 

provided for in Chapter 254 of the Actes of General p 

33. Due Feb. 15 as follows. $144,000, 1935, $151,000, 1936, 
5158,000, 1937, $165,000, 1938, $172,000, 1939, $180,000, 1940, 
3224000, 1945, $234,000. 1946 $049 000. 184 $596 O00 is 
‘and $267,000 in 1949. : Bits Ss 
knOWN as general bond issue of 1933, provided for in Cha 
311 of the Acts of General Assembly of 1933. Due Feb. 15 as 
follows. $29,006, 1937, $30,000, 1938, $31,000, 1939, $33,000, 
1st: E000 ake 64d as 000° tee a8 ON 
1948 and $49,000 in 1949." Dh samgsateanabe yet» te 


Each issue is dated Feb. 15 1934. Denom. $1,000. Interest is payable on 
for, 


sn4n4a 
wr 





492,000 


F. & A. 15. ns ma registered as to principal. Pro must 
soocmpento’ by a certified check for 5% of the amount bid yable to 
the order of the State Treasurer. In connection with the validity of the 
issues, the official call for bids states as follows. ‘It is one of the terms of 
this offering that the bonds when issued will be the legal and valid binding 
obligations of the State. The opinion of the Attorney-General of Maryland, 
and the opinion of Venable, Baetjer & Howard to this effect will be de- 
livered to the successful bidder. Bidders may, if they wish, make the 
legalit and validity of the bonds one of the terms of the bid by making 
the bid ‘‘subject to legality”’ or using any equivalent form of expression, but 
without leaving this question to the decision of the bidders on their counsel. 
All bids conditioned upon the approval of bidders or counsel, whether 
named or unnamed, will be treated as conditional bids and rejected, ess 
the condition is waived by the bidder to the satisfaction of the Board 
before the opening of the bid.”’ 


MAUCH CHUNK, Carbor County, Pa.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration has allotted $25,000 for the 
reconstruction of street paving. This includes a grant of 30% of the 
amount to be spent for labor and materials. The entire cost of the project 
is $40,000, and it is estimated that $33,500 will be used for che afore- 
mentioned purposes. 


MAUI COUNTY (P. O. Wailuka), Hawaii.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration recently announced 
an ajlotment of $223,000 for the construction of a sanitary sewer system. 
The approximate cost of labor and material is $180,000, of which 30% is a 
grant. The remainder is a loan secured by 4% general obligation bonds. 


MEMPHIS, + <g o County, Tenn.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $9,000 for the construction of a fire drill tower. The approximate 
cost of labor and material is put at $7,300, of which 30% is a grant. The 
remainder is a loan secured by 4% general obligation bonds. 


MIAMISBURG, aeace« guant na County, Ohio.—BONDS AUTHOR- 
IZED.—The City Council recently p: an ordinance providing for an 
issue of $5,000 5% street improvement bonds, to be dated April 1 1934 and 
mature $500 annually on April 1 from 1935 to 1944 incl. Denom. $500. 
Pending the sale of bonds, the city will issue 6% notes, dated Jan. 10 1934 
and to mature Jan. 10 1935. 


MINNEAPOLIS, vi mey oy County, Minn.—BOND SALE.—The two 

issues of bonds aggregating $1,000,000 offered for sale on Jan. 12—V. 138, 
. 183—were purchased by the Public Works Administration as 4s at par. 
he issues are divided as follows: 

$550,000 sewage disposal system bonds. Due from Feb. 1 1937 to 1964. 
450,000 sewage disposal system bonds. Due from Feb. 1 1937 to 1964. 

No other bids were received. 

ADDITIONAL BOND SALE.—The $150,000 issue of coupon semi- 
annual permanent impt. (work relief) bonds offered for sale on Jan. 12 
—V. 138, p. 183—was purchased by the Harris Trust & Savings Bank of 
Chicago as 44s, paying a premium of $675, equal to 100.45, a basis of 
about 4.46%. Dated Feb. 1 1934. Due $15,000 from Feb. 1 1936 to 1945 
incl. The other bids were as follows: 


Names of Other Bidders— Price Bid. 
Phelps, Fenn & Co. and the Milwaukee Co--------- 44%%, premium $670 
Thrall, West Co. and First of Boston____._.._----- 4%%, premium 1,210 
Salomon Bros. & Hutzler____.._________-.---_----- 4%%, premium 405 
City Co. and First National Bank of Minneapolis__._5%, premium 1,450 
Wells-Dickey Co. and Barr Bros_________.-__-_--- 5%, premium 1,400 
re. Jaffray & Hopwood; Lehman Bros. and F. 8. 

Ge ne ime babanasadwsanmet ney Sa: ‘ae 
PURE eNO GO. 5 conc ccwecanwneccss sasoe dds Siva ke 5%, premium 500 


MINNEAPOLIS, Hennepin County, Minn.—CERTIFICATE SALE.— 
The $500,000 issue of tax anticipation certificates offered for sale on Jan. 12 
—V. 138, p. 183—was jointly purchased by the Northwestern National 
Bank & Trust Co. and the First National Bank & Trust Co., both of Minne- 
apolis, at 3%. Dated Jan. 15 1934. Due on June 30 1934. No other 
bids were received. 


MOAB, Grand County, Utah.—FEDERAL FUND ALLOTMENT.— 
The Public Works Administration recently announced an allotment of 
$47,000 for water system improvements. The total cost of labor and 
material is put at approximately $38,000, of which 30% is a grant. The 
remainder is a loan secured py 4% general obligation ponds. 


MOBERLY, Randelph County, Mo.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $700,000 for light plant alterations. 
of labor and material is put at $536,000, of which 30% is a grant. 
remainder is a logn secured by 4% general obligation bonds. 


MONROE COUNTY (P. O. Rochester), N. Y.—NOTE SALE.—A. H. 
Jameson, Deputy County Treasurer, reports that the Union Trust Co. 
of Rochester purchased at private sale an issue of $199,000 4 % % tax antici- 
pation notes. The sale constituted a renewal of a similar loan on which 
the county was paying 6% interest. The current loan is due on July 5 1934. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—F. E. Treon, Clerk of the Board of County Commissioners, will 
receive sealed bids until 10 a. m. (eastern standard time) on Feb. 3, for the 

urchase of $350,000 6% poor relief bonds. Dated Dec. 1 1933. Due 
March 1 as follows: $110,000 in 1935; $116,500 in 1937 and $123,500 in 
1938. Principal and interest (M. & 8.) are payable at the State Treasurer's 
office, Columbus. Bids for the bonds to bear interest at a rate other than 
6%, expressed in a multiple of 4% of 1%, willalso be considered. A certified 
check for $3,750, payable to the order of the County Treasurer, must 
accompany each proposal. Bids shall be unconditional, except as to optional 
offers at fractional rates of interest. a 

Said bonds are issued by virtue of the provisions of Section 3 (Selective 
Sales Tax), amended Senate Bill No. 4, passed at special session 89th 
General Assembly, as amended by Senate Bill No. 63, passed by the 90th 
General Assembly, as an emergency measure, Feb. 14 1933, approved by 
the Governor Feb. 28 1933, and filed in the office of the Secretary of State, 
Feb. 28 1933, and the Uniform Bond Act of the General Code of Ohio, 
with and after the approval of the State Relief Commission of Ohio, and 
the Tax Commission of the State of Ohio and in accordance with a resolu- 
tion of the Commissioners adopted Jan. 12 1934. 


MORGAN HILL, Santa Clara County, Calif.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration recently announced an 
allotment of $49,000 for water system improvements. The cost of labor 
and material totals approximately $35,000, of which 30% is a grant. The 
remainder is a loan secured by 4% general obligation bonds. 


MORRIS, Stevens County, Minn.—BONDS VOTED.—At the election 
on Jan. 9—V. 138, p. 183—the voters approved the issuance of the $188,000 
light and power plant bonds by a count of 715 to 400. 


MORRILL, Scotts Bluff County, Neb.—BONDS VOTED.—At an 
election held on Jan. 9 the voters approved the issuance of $13,000 in city 
hall bonds by more than 3 to 1, according to report. The village is said 
to have applied to the Public Works Administration for funds on this project. 


MORRIS PLAINS, Morris County, N. J.—PUBLIC WORKS ALLOT- 
MENT .—The Public Works Administration has made a loan and grant 
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of $32,000 toward a sewer construction project, the total cost of whic® 
will be about $44,000. The difference rai be furnished by the State 
Highway Department. The PWA has agreed to furnish a grant equal 
to 30% of the estimated $33,000 to be spent in the payment of labor and 
the purchase of materials. The balance of the advance consists of a loan, 
secured by 4% general obligation bonds. 


MOUNTAIN HOME, Elmore County, Idaho.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration recently announced an 
allotment of $34,000 for replacement of pipe to the water dstribution 
system. The approximate total cost of labor and material is put at $36,000, 
of which 30% is a grant. The remainder is a loan secured by 4% general 
obligation bonds. 


MUNCIE, Delaware County, Ind.—FEDERAL FUND ALLOT- 
MENT .—The allotment of $1,060,600 by the Public Works Administration 
for the construction of sanitary sewers includes a grant of 30% of the 
approximately $800,000 to be spent in the payment of labor and the pur- 
= — ee The remainder consists of a loan secured by 4% 


MUSCATINE COUNTY (P. O. Muscatine), lowa.—BOND SALE.— 
It is stated by the County Auditor that a $14,000 issue of funding bonds has 
been purchased by Glaspell. Vieth & Duncan of Davenport. 


NACHES, Yakima County, Wash.—FEDERAL FUND ALLOTMENT. 
—The Public Works Adimnistration recently announced an allotment 
of $6,000 for an irrigation system. The cost of labor and material totals 
approximately $9,600, of which 30% is a grant. The remainder is a loan 
sec by 4% revenue bonds. The entire cost of the project is $12,000, 
the State to furnish the difference between the total cost of the project 
and the above allotment. 


NEBO SCHOOL DISTRICT (P. O. Provo), Utah County, Utah.— 
FEDERAL FUND ALLOTMENT.—The Public Works Administration 
recently announced an allotment of $250@00 for school buildin 
additions. The cost of labor and material totals approximately $ 
of which 30% is a grant. The remainder is a loan secured by 4% 
obligation bonds. . 


NEW JERSEY (State of).—PWA ALLOTMENT .—In allotting $359,- 

000 for the State Hospital at Greystone the Public Works Administration 

to furnish as a grant a sum equal to 30% of the amount used for 

labor and materials. Such expenditures will total $290,100, according to 

estimates. The balance of the advance is a loan secured by 4% general 
obligation bonds. 


NEW KENSINGTON SCHOOL DISTRICT, Westmoréland County, 
Pa.—BONDS NOT SOLD .—Elizabeth Morgan, District Secretary. reports 
that the issue of $120,000 not to exceed 5% interest coupon school bonds 
failed of sale at the offering on Jan. 12—V. 138, p . 183—as the offers sub- 
mitted were rejected. Dated Jan. 15 1934 and due on Jan. 15 from 1937 
to 1944 inclusive. 


NEWPORT ames County, R. I.—AWARD OF TEMPORARY 
LOAN .—The $100,0 0 revenue anticipation note issue offered on Jan. 18 
—V. 138, p. 361—was awarded at 2.49% discount basis to F. 8. Moseley 
& Co. of Boston. Dated Jan. 23 1934 and payable on Aug. 20 1934. Bids 
for the loan were as follows: 


0,000 
general 


Bidder— Discount Basis. 
F. 8S. Moseley & Co. fyercheoer) lai Rael De ai Sie teil ides Ge wie laid ae 2.49% 
Agricultural National Exchange Bank & Savings Co.___.__..-.. 2.54% 

e oe ee Re SCS are ee 2.87 
Bond & Goodwin —_— De ME ok ck accnkid onesie cuseceids 2.99 
Lincoln R. Young & Co. (less 25 cents per $1,000).-........- 300% 


NEWTON, Middlesex County, Mass.—PUBLIC WORKS ALLOT- 
MENT .—The allotment of $115, by the Public Works Administration 
for extensions to the sewer system includes a grant of 30% of the ap- 
proximately $89,000 to be spent for labor and materials. The residue 
consists of a loan, secured by 4% general obligation bonds. 


NEW YORK, N. Y.—FEDERAL FUND ALLOTMENT .—The allot- 
ment of $800,000 by the Public Works Administration for sanitary and 
storm sewer construction and other improvements at the Queens General 
Hospital includes a grant of 30% of the amount to be spent for labor and 
materials. These expenses will total $704,000, according to estimates. 
The balance is a loan secured by 4% general obligation bonds. 

BOND OFFERING.—Sealed bids addressed to W. Arthur Cunningham, 
City Comptroller, will be received until 12 M. on Jan. 22 for the purchase 
of $250,000 4% bonds, the pr s being for construction and equipment 
of the South Oceanic Wing of the American Museum of Natural History. 
Dated Jan. 22 1934. Due $25,000 annually on Jan. 22 from 1935 to 
1944 incl. Issued in registered form in any multiple of $10. Interest 
payable on J. & J. 22 in legal currency of the United States of America. 
Cash or certified check in amount of 2% of the bid must accompany each 
proposal. It is ex ed that the Trustees of the Museum will the 
sole and successful bidder for the bonds. The project contemplated entails 
an expenditure of $500,000, to be borne equally by the City and the Museum. 


NICOLLET COUNTY (P. O. St. Peter), Minn.—BOND OFFERING.— 
Sealed bids w ll be received unt'] 11 a. m. on Feb. 5 by W. H. Holz, County 
Auditor, for the purchase of a $45,000 issue of refunding bonds. Interest 
rate is not to exceed 4%%, payable semi-annually. Denom. $1,000. 
Dated Feb. 1 1934. A certified check for 2% must accompany the bid. 


NORMAN, Cleveland County, Okla.—BONDS DEFEATED.—At the 
election held on Jan. 9—V. 137, p. 4560—the voters rejected the proposal 
to issue $360,000 in municipal light and power plant bonds. 


NORTHAMPTON, Northampton County, Pa.—FEDERAL FUND 
ALLOTMENT .—In allotting $110,700 for street paving purposes, the 
Public Works Administration agreed to furnish as a grant a sum equal to 
30% of the amount expended for labor and materials. Such items are 
estimated at a cost of $92,200. The balance consists of a loan, secured 
by 4% general obligation bonds. 


NORTH CAROLINA, State of (P. O. Raleigh).—BOND ISSUES 
APPROVED.—The following issues of bonds were recently approved by 
the Local Government Commission: 
$30,000 Buncombe County school bonds. 

140,000 Union County school bonds. 
30,000 Wilson County school bonds. 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. Westbury), Nassau County, N. Y.—FEDERAL FUND ALLOT- 
MENT.—The Public Works Administration allotment of $350,000 for 
school building construction includes a grant of 30% of the amount to 
be spent for labor and materials. These items will amount to $255,000, 
according to estimates. The balance consists of a loan, secured by 4% 
general obligation bonds. 


NORTH ST. PAUL, Rameey County, Minn.—BONDS VOTED.—At 
an election held on Jan. 9 the voters are reported to have approved the 
issuance of $10,000 in water works bonds. An application will be filed 
for a Public Works Administration loan and grant on this project. 


OCEANSIDE, San Diego County, Calif.—FEDERAL FUND ALLOT- 

ENT .—The Public Works Administration announced recently an allot- 
ment of $36,000 for city hall construction. The cost of labor and material 
totals approximately $28,000, of which 30% is a grant. The remainder 
is a loan secured by 4% general obligation bonds. 


OKANOGAN, Okanogan County, Wash.—FEDERAL FUND AL- 
LOTMENT .—The Public Works Administration recently announced an 
allotment of $8,000 for the reconstruct'on of the water distribution system 
and installation of additional fire hydrants. The total cost of labor and 
material is put at approx mately $12,000, of which 30% is a grant. The 
remainder is a loan secured by 4% revenue bonds. The ent're cost of the 

roject s approx'mately $15,000, and the State will furnish the difference 
tween the total cost and the above allotment. 


OREGON, State of (P. O. Salem).—FEDERAL FUND ALLOTMENT. 
—The Public Works Administration recently announced an allotment of 
$711,000 for the construction of a bridge across Alsea Bay. The cost of 
labor and material totals approximately $534,000, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


OREGON, State of (P. O. Salem).—HIGHWAY BOND REDEMP- 
TION.—At a meeting of the State Highway Commissicen held on Jan. 5 
the purchase of $500,000 in State wearer bonds due April 1, but for which 
no money is available, was authorized. It was stated that this prior pur- 
chase will mean a saving of about $15,000 in interest. 
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ORRVILLE, Wayne County, Ohio.— BOND SALE.—The issue of 
$6,000 5%% coupon refunding bonds offered on Jan. 15—V. 138, p. 
362—was purchased at par and accrued interest by the Orrville Savings 
Bank, the only bidder. Dated Dec. 15 1933. Due $600 annually on 
Oct. 1 from 1935 to 1944 inel. 


OSAKIS, Douglas County, Minn.—FEDERAL FUND ALLOTMENT. 
—The Public Works Administration recently announced an allotment of 
$12,000 for extension of the water distribution system. The approximate 
cost of labor and material is put at $10,000, of which 30% is a grant. 
The remainder is a loan secured by 4% revenue bonds. 


OSKALOOSA, Mahaska County, lowa.—BOND ELECTION .—It is 
reported that an election will be held on Feb. 10 in order to have the voters 
pass on the proposed issuance of $322,833 in power plant bonds, on which 
a Public Works Administration allotment will be sought. 


PARK COUNTY SCHOOL DISTRICT NO. 1 (P. O. Powell) Wyo.— 
FEDERAL FUND ALLOTMENT .—The Public Works Administration 
recently announced an allotment of $90,000 for school construction. The 
cost of labor and material totals approximately $72,400, of which 30% 
isa grant. The remainder is a loan secured by 4% general obligation bonds. 


PASADENA CITY SCHOOL DISTRICT (P. O. Los Angeles), Los 
Angeles youney. Calif.— BOND OFFERING .—Sealed bids will be re- 
ceived by L. E. Lampton, Clerk of the Board of Supervisors. until 2 p. m. 
on Jan. 29, for the purchase of a $693,000 issue of school bonds. Interest 
rate is not to exceed 5%, payable F. & A. Denom. $1,000. Dated Feb. 1 
1934. Due on Feb. 1 as follows: $38,000, 1937 to 1945, and $39,000, 
1946 to 1954, all incl. Prin. and int. payable at the County Treasury or 
at the fiscal agency of the county in New York City. The bonds will be 
sold at not less than par and accrued interest. Bids will be received for 
all or any portion of said bonds. Interest rate to be the.same on all or any 
portion of said bonds. A certified cneck for 3% of the amount of bonds 
bid for, payable to the Chairman of the Board of Supervisors, is required. 

(These are the bonds that® were reported to be scheduled for sale on 
Jan. 22—V. 138, p. 362.) 

The following information is furnished with the official offering notice. 

“‘Pasadena City School District has been acting as a school district under 
the laws of the State of California continuously since July 1 1900. 

‘The assessed valuation of the taxable property in said school district for 
the year 1933 is 3103,066,580, and the amount of bonds previously issued 
and now outstanding is $2,063,000. Pasadena City School District includes 
an area of approximately 69.43 square miles, and the estimated population 
of said school district is 104,080.”’ 


PASSAIC TOWNSHIP (P. O. Gillette), Morris County, N. J.— 
PUBLIC WORKS ALLOTMENT .—In agreeing to furnish $96,000 for the 
construction of schools at Gillette and Millington, the Public Works 
Administration promised a grant of 30% of the amount to be used in the 
payment of labor and the purchase of materials. It is estimated that such 
expenses will reach $69,600. The balance is a loan, secured by 4% general 
obligation bonds. 


PAULDING, Paulding County, Ohio.— BONDS AUTHORIZED .— 
The Village Council recently adopted an ordinance providing for an issue 
of $1,800 6% special assessment street improvement bonds. Dated March 1 
1935. Due Sept. 1 as follows: $200 in 1935 and $400 from 1936 to 1939 incl. 
Interest is payable in M. & 8. 


PAWNEE, Pawnee County, Okla.—FEDERAL FUND ALLOTMENT. 
—The Public Works Administration announced recently an allotment of 
$3 ,420 for swimming pool construction. The total cost of labor and material 
is put at approximately $2,800, of which 30% is a grant. The remainder 
is a loan secured by 4% general obligation bonds. 


PAW PAW, Van Buren County, Mich.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration has allotted $29,000 for the 
construction of a sewage disposal plant. This includes a grant of 30% of 
the approximately $23,000 to be expended for labor and materials. The 
balance is a loan secured by 4% general obligation bonds. 


PHILADELPHIA, Pa.—CWA THREATENS TO REVOKE GRANTS .— 
Harry L. Hopkins, head of the Civil Works Adm‘nistration, on Jan. 9 in- 
formed Mayor Moore that unless definite steps are taken by the city to co- 
operate with the Federal Government in its work relief activities, the grants 
made by the CWA will be revoked. 


PHILIP, Haakon County, S. Dak.—FEDERAL FUND ALLOT- 
MENT.—A loan and grant of $10,000 for water works improvements has 
been announced by the Public Works Administration. The cost of labor 
and material totals approximately $7,000, of which 30% is a grant. The 
remainder is a loan secured by 4% general obligation bonds. 


PHOENIX, Maricopa County, Ariz.—FEDERAL FUND ALLOT- 
MENTS .—The Public Works Administration recently announced the 
following allotments totaling $735,000: 
$420,000 for sanitary sewer system extension. The approximate cost 

of labor and material is $315,000, of which 30% is a PWA grant. 
The remainder is a loan secured by 4% general obligation bonds. 
315,000 for storm water sewer construction. The approximate cost 
of labor and material is $247,000, of which 30% is a grant. The 
remainder is a loan secured by 4% general obligation bonds. 

ADDITIONAL ALLOTMENT .—The PWA also announced an allotment 
of $915,000 to this city for park development. The total cost of labor 
and material is put at approximately $595,000, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


PINE BLUFF, Jefferson County, Ark.—BOND SALE POSTPONED .— 
We are informed by the City Clerk that the sale of the $80,000 4% semi- 
annual sanitary sewer bonds, originally scheduled for Jan. 10—V. 137, 
p. 4561—-was postponed until Jan. 20. 


PLANDOME, Nassau County, N. Y¥.—ALLOTMENT OF PW. 
FUNDS.—The Public Works Administration has allotted $70,000 for a 
provements to the water works system. This includes a grant of 30% of 
the estimate of $50,000 to be used in the payment of labor and the purchase 
of materials. The balance is a loan secured by 4% general obligation bonds. 


POCATELLO, Bannock County, Idaho.—BOND RETIREMENT .— 
It is stated by J. Ward Green, City Treasurer, that funds will be on hand 
at the First Security Bank of Idaho in Pocatello to pay the following re- 
funding bonds, Nos. 91 to 105, dated Jan. 1 1927; Nos. 37 to 42, dated 
Jan. 1 1927. The city would appreciate being advised as to the names 
of all owners of general obligation bonds, as it may be necessary to refund 
certain issues. 


POINT PLEASANT, Mason County, W. Va.—INJUNCTION 
SOUGHT AGAINST PWA ALLOTMENT .—An injunction suit is said to 
have been instituted recently in the Circuit Court by a local taxpayer, 
seeking to restrain the city from continuing its negotiations for the $116,000 
public works roject—V. 137, p. 3872. The action is reported to be a 
oe sae oo ay s — to aes Somes to secure the loan portion of 

ala ment, an e counsel for the ci av 
filed a demurrer to the bill. setae ao a Dadharie 


PORTLAND, Cumberland County, Mo.—BOND OFFERING.—Joh 
R. Gilmartin, City Treasurer, will receive sealed bids until 12:39 D. m oo 
Jan. 24 for the purchase of $100,000 4% coupon permanent improvement 
bonds, second issue of 1933. Dated Jan 15 1934. Denom. $1,000. Due 
$5,000 on Jan. 15 from 1935 to 1954 inel. Principal and interest (J. & J. 15) 
are payable at the First National Bank of Boston. This institution will 
Fe onan preperetion of “ aoe ond certify as to their genuineness. 

opes, Gray, Boyden & P i vi i 
aoe oon Soe y y erkins of Boston will be furnished 
Financial Statement, Jan. 15 19: 
Total Bonded Debt (includiug this issue) velba 
Floating Debt. 











$5,084 ,000.00 





Balance due account Land Purchases________ 53,431.00 
Fee WES oe ne en ee eo . 3 000.00 58,431.00 
jo oS ae ae ae 5,142, 
Deductigng, eet rrr rr rrr rrr ener ene ne nnn nenee- $5,142 ,431.00 
Sinking Fund. 
EE IN NOUPNO NON on oo ona cic wee wn ee 116,373.00 
oo ERP ato Ba a i Bak 5 
Assessed Valuation, 1933.22 77772272722772722777777._g$3:928-958-00 
Debt Limit, 534 % of Valuation, 1933 $5,483 .023.19 


Population, 1930 (U. 8S. Census), 70,452... 


POLK, Polk County, Neb.—FEDERAL FUND ALLOTMENT .—Th 
Works Administration recently announced an allotment of $ 16,000 
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for water works system improvements. The cost of labor and material 
is put at approximately $13,000, of which 30% isa grant. The remainder 
is a loan secured by 4% general obligation bonds. 


PONDERA COUNTY SCHOOL DISTRICT NO. 19 (P. O. Brady). 
Mont.—-BOND SALE DETAILS .—The $3,500 funding bonds that were 
reported sold—V. 137, p. 3706—were sold to the State of Montana, as 
6s at par, and mature in 10 years. 


PORTSMOUTH, Scioto County, Ohio.— FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration allotment of $85,000 for the 
construction of relief sewers includes a grant of 30% of the approximately 
$71,000 to be spent for labor and materials. The balance is a loan, secured 
by 4% general obligation bonds. 


PORTSMOUTH, Scioto County, Ohio.—NOTES AUTHORIZED.— 
Issuance of $32,000 tax anticipation notes, dated Dec. 15 1933 and to 
mature in or before five years, is provided for in an ordinance adopted by 
the City Council on Dec. 27. 


PRINCE GEORGES COUNTY (P. O. Upper Marlboro), Md.— 
BOND OFFERING.—Nicholas Orem, County Superintendent of Schools, 
will receive sealed bids until 11 a. m. on Jan. 23 for the purchase of $275,000 
4% coupon school bonds. Dated Jan. 1 1934. Denom. $1,000. Due 
Jan. 1 as follows: $2,000 in 1936 and 1937: $4,000, 1938; $6,000, 1939; 
$8,000, 1940; $10,000 from 1941 to 1951 inel., and $11,000 from 1952 to 
1964 incl. Interest is payable in J. & J. Bonds will not be sold for less 
than par. Payable at the First National Bank, Baltimore. Issued in 
reece a Aaleaen Chapter 234, Acts of the General Assembly of Mary- 
and © v- ° 


PRINCESS ANNE, Somerset County, Md.—BOND ELECTION .— 
At an election to be held on Feb. 6 the voters will consider the question of 
issuing $23,000 refunding bonds. 


QUINCY, Norfolk County, Mass.—BOND SALE.—F. L. Putnam 
& Co. of Boston obtained the award on Jan. 18 of $70,000 bonds as follows: 
$60,000 sewer bonds were sold as 4s, at a price of 100.314. Due as follows: 

$5,000 from 1935 to 1946 incl. 
10,000 water bonds were sold as 3s, also at 100.314. Due $5,000 in 1935 
Other bidders were: (for 4s) Bond & 


and 1936. 
Each issue is dated Feb. 1, 1934. 
Goodwin 100.41, Newton Abbe & Co., 100.263, Blyth & Co., 100.173, 
Hornblower & Weeks, 100.1115, Whiting, Weeks & Knowles, 100.11, and 
Arthur Perry & Co., 100.093: (for 44s) National Mt. Wollaston Bank, 
100.40, and Brown Bros. Harriman & Co., 100.14: (for 4%s.) N. W. 
Harris & Co., 100.38, and Tyler, Buttrick & Co., 100.133. 


RACINE, Racine County, Wis.—-FEDERAL FUND ALLOTMENT 
—The Public Works Administration announced recently an allotment of 
$756,000 for sewer construction. The cost of labor and material totals 
approximately $827,000, of which 30% is a grant. The remainder is a 
loan secured by 4% revenue bonds. 


READING, Berks County, Pa.—BOND SALE.—The _ $1,850,000 
coupon or registered water improvement bonds offered on Jan. 17—V. 
138, p. 184—were awarded as follows: A block of $1,335,000, due from 
1944 to 1954, incl., was purchased as 4s, at 100.03, a basis of about 3.99%, 
by a group composed of Graham, Parsons & Co., Halsey, Stuart & Co., Inc., 
Yarnall & Co., Singer, Deane & Scribner, Inc., Dougherty, Corkran & Co 
and E. H. Rollins & Sons, all of Philadelphia. This bid was the only one 
submitted by investment bankers. The balance of $515,000 bonds, matur- 
ing from 1940 to 1943, incl., was purchased as 4s, at a price of par, by the 
Public Works Administration. This Federal agency had bid for the entire 
issue at the terms mentioned. 

BONDS PUBLICLY OFFERED —Members of the group which purchased 
$1,335.000 of the bonds are re-offering them for public investment at prices 
to yield 3.90%. They are tax exempt in Pennsylvania, free from all Federal 
income taxes, and are legal investment for trust funds and savings banks in 
Pennsylvania, according to report. The total issue of $1,.850,.000 bonds is 
dated Jan. 15 1934 and due on Jan. 15 as follows: $124,00C from 1940 to 
1953, incl. and $128,000 in 1954. In connection with the sale, the following 
information regarding the financial condition of the city has been issued: 
“Financial statement shows assessed valuation of $171.490,000. Total 
bonded debt (including this issue) is $6,763,000, and net debt $4,045,130, 
ratio of net debt to assessed valuation being 2.37%. These figures do not 
include the debt of other political subdivisions having taxing power against 

roperty within the city. On Jan. 1 1934, 67% of 1933 taxes of the city 
fad been collected, 85.3% of 1932, 93.5% of 1931, and 97.4% of 1930. 


READING SCHOOL DISTRICT, Berks County, Pa.—BOND SALE. 
—The issue of $400,000 coupon school bonds offered on Jan. 16—V. 138, 

. 362—was awarded as 4s to a group composed of E. H. Kollins & Sons, 
yy A. CG. Wood Jr. & Co., R. M. Snyder & Co. and Edward Lowber 
Stokes & Co., all of Philadelphia, at par plus a premium of $1,160, equal to 
100.29, a basis of about 3.93%. Dated Jan. 15 1934 and due $50,000 on 
Jan. 15 from 1937 to 1944, incl. Redeemable, upon 60 days’ notice, at a 
price of 102 on Jan. 15 1939 or on any interest payment date thereafter. 
The second highest bid, an offer of 100.07 for 4s, was submitted jointly by 
Graham, Parsons & Co. and Dougherty, Corkran & Co. Several other 
tenders for the issue at 414 % interest also were received. 


RENWICK INDEPENDENT SCHOOL DISTRICT (P. O. Renwick) 
Humboldt County, lowa.—BOND ELECTION .—It is stated by the 
District Secretary that at an election to be held on Feb. 1 the voters will 
pass on the issuance of $75,000 in school construction bonds. (In V. 138, 
p. 363, we reported the proposed issue as being for $7,500.) 


RICHLAND COUNTY SCHOOL DISTRICT NO. 5 (P. O. Sidney), 
Mont.—BOND OFFERING .—It is reported that sealed bids will be re- 
ceived until 8 p.m. on Jan. 30 by Charlotte Imes, District Clerk, for the 
purchase of a $64,000 issue of school bonds. 


RICHLAND SCHOOL DISTRICT (P. O. Bakersfield), Kern County, 
Calif.—FEDERAL FUND ALLOTMENT.—The Public Works Adminis- 
tration recently announced an allotment of $81,000 for the construction 
of a school building at Shafter. The total cost of labor and material is put 
at approximately $65,000, of which 30% is a grant. ‘he remainder is a 
loan secured by 4% general obligation bonds. 

ROBERTS COUNTY (P. O. Miami), Tex.—PROPOSED BOND CAN- 
CELLATION .—It is said that an election was held on Jan. 20 to have the 
oes ead on the proposed cancellation of $150,000 county road bonds 
of 1933. 

ROCHESTER, Monroe County, N. Y.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration allotment of $515,000 for 
highway bridge construction includes a grant of 30% of the approximately 
$382,700 to be spent for labor and materials. The balance is a loan secured 
by 4% general ooligation bonds. 

ROCKMART, Polk County, Ga.—-FEDERAL FUND ALLOTMENT .— 
The Public Works Administration recently announced a loan and grant 
of $10,000 for sanitary sewer system. The cost of labor and material is 
set at approximately $7,200, of which 30% is a grant. The remainder is 
a loan secured by 4% general obligation bonds. 

ADDITIONAL FUND ALLOTMENT .—The Administration also an- 
nounced an allotment of $14,000 for water works improvements. The cost 
of labor and material totals approximately $11,000, of which 30% is a 
grant. The remainder is a loan secured by 4% general obligation bonds. 


ROCKVILLE, Stearns County, Minn.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $25,000 for construction of a water works and sanitary sewer 
system. The total cost of labor and material is set at approximately 
$19,000, of which 30% isa grant. The remainder is a loan secured by 4% 
general obligation bonds. 


ROCKWALL, Rockwall County, Tex.—-FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $35,000 for construction and improvements to the water and 
pumping system and the sewer system. The cost of labor and material 
totals approximately $28,000, of which 30% is a grant. The remainder is a 
loan secured by 4% revenue bonds. 


ROSELLE, Union County, N. J.—SEEKS PWA FUNDS FOR UTIL- 
ITY PROJECT .—The Borough Council has voted to apply for $1,200,000 
from the Public Works Administration to be used for the purpose of estab- 
lishing perry leet go water, light, heat and power facilities. The 
money is sought on the basis of a loan and grant. 


ROUND ROCK, Williamson County, Texas.—FEDERAL FUND 
ALLOTMENT .—tThe Puplic Works Administration recently announced 
an allotment of $40,000 for water works construction. The cost of labor 
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and material totals approximately $30,000, of which 30% isa grant. The 
remainder is a loan secured by 4% revenue bonds. 


ROYAL OAK, Oakland County, Mich.—NOTICE TO BOND- 
HOLDERS .—The city desires the names and addresses of all holders of its 
bonds, together with a complete description of same, including date of issue, 
rate of interest and maturity, in order that any information taining to 
the municipality’s finances may be mailed to bondholders when occasion 


—" This information should be sent to R. Bruce Fleming, City 
erk. 


SACRAMENTO COUNTY (P. O. Sacraments), Calif.—F EDERAL 
FUND ALLOTMENT.—The Public Works Administration recently an- 
nounced an allotment of $49,000 for hospital building. The cost of labor 
and material totals approximately $38,000, of which 30% isa grant. The 
remainder is a loan secured by 4% general obligation bonds. 


ST. ANTHONY SCHOOL DISTRICT (P. O. St. Anthony), Fremont 
County, Ida.—BONDS DEFEATED.—At an election held on Dec. 16 


the voters are said to have rejected a proposal to issue $35,000 in school 
building bonds. 


ST. FRANCIS LEVEE DISTRICT (P. O. Piggott), Clay County, 
Ark.—FEDERAL FUND ALLOTMENT .—The Public Works Adminis- 
tration recently announced an allotment of $552,000 for construction and 
enlargement of the Mississippi River levee and the purchase of certain sites. 
A grant of about $78,000, representing the 30% toward the total cost of 
labor and material, is made by the PWA. The remainder is a loan secured 
by general obligation bonds, 


ST. LOUIS, Mo.—BOND SALE.—The two issues of coupon or registered 
bonds aggregating $3,800,000, offered for sale on Jan. 18—V. 138, p. 185— 
were awarded as follows. 
$2,300,000 relief bonds to a syndicate composed of Halsey, Stuart & Co. of 

New York, the Bancamerica-Blair Corp., Ladenburg, Thalmann 
& Co., J. & W. Seligman & Co., Graham, Parsons & Co., Darby 
& Co., all of New York, Arthur Perry & Co. of Boston, Hemphill 
Noyes & Co. of New York, the Anglo-California National Bank 
of San Francisco, and Piper, Jaffray & Hopwood of Minne- 
apolis, as 3%4s, at a price of 100.06, a basis of about 3.73%. 
Dated Feb. 1 1934. Due from Feb. 1 1935 to 1943, optional on 
zi or after Feb. 1 1939. 

1,500,000 hospital bonds to a syndicate composed of the First National 
Bank of New York, the First of Boston Corp., Kidder, Peabody 
& Co. of New York, Phelps, Fenn & Co., Salomon Bros. & 
Hutzler, Barr Bros. & Co., Adams, McEntee & Co., all of 
New York, Smith, Moore & Co., and Stix & Co., both of St. 
Louis, as 4s, at a price of 101.93, a basis of about 3.81%. 
Dated Feb. 1 1934. Due from Feb. 1 1939 to 1954. 


T. _PAUL, Ramsey County, Minn.—BOND ORDINANCE AP- 
PROVED.—At a meeting held on Jan. 11 the City Council is reported to 
have passed an ordinance providing for the issuance of $10,230,000 in bonds 
for the construction of a municipally-owned electric plant, to provide for 
approximately 40% of the necessary service in the city. It is possible that 
this proposal will be submitted to the voters on March 6. 


SALT LAKE COUNTY (P. O. Salt Lake City), Utah.— NOTE SALE. 
—It is reported that a $400,000 issue of 314% tax anticipation notes has 
been purchased by the Edward L. Burton Co. of Salt Lake City, at a price 
of 99.50. These notes are said to be part of a total issue of $750,000. ey 


SAN FRANCISCO (City and County), Calif.— BOND SALE.—The 
$450,000 relief bonds offered for sale on Jan. 15—V. 138, p. 363—was 
awarded to a syndicate composed of the Anglo-California National Bank 
and Schwabacher & Co., both of San Francisco, at par as follows: $230,000 
as 5s, maturing $50,000 from 1936 to 1939, and $30,000 in 1940: and 
$220,000 as 4s, maturing $20,000 in 1940 and $50,000 from 1941 to 1944. 


SAN FRANCISCO (Ciey and County), Calif.—FEDERAL FUND 
ALLOTMENTS.—The Public Works Administration recently announced 
the following allotments. 


$12,095,000 for water works system improvements. The approximate 
cost of labor and material is put at $8,981,000, of which 30% 
is the PWA grant. The remainder is a loan secured by 4% 
general obligation bonds. 

2,625,000 for sanitary sewer system construction. The approximate 
cost of labor and material is put at $1,809,000, of which 30% 
is a grant. The remainder is a loan secured by 4% general 
obligation bonds. 

ADDITIONAL ALLOTMENT .—The PWA recently announced an 
allotment of $3,500,000 for an addition to the O’Shaughnessy Dam. The 
cost of labor and material totals approximately $3,191,000, of which 30% 
isa grant. The remainder is a loan secured by 4% general obligation bonds 


SANTA ANA, Orange County, Calif.—TENTATIVE SALE REPORT. 
—lIt is stated by the City Clerk that the $70,000 city hall bonds approved 


by the voters on Dec. 19—V. 137, p. 4729—will be taken by the Federal 
Government. 


SAN JOSE, Santa Clara County, Calif.— FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $460,000 for auditorium construction. The cost of labor and 
material totals approximately $320,000, of which 30% is a grant. The 
remainder is a loan secured by 4% general obligation bonds. 


SAN LUIS OBISPO COUNTY WATER WORKS DISTRICT NO. 3 
(P. O. San Ls Obispo) Calif.—FEDERAL FUND ALLOTMENT .— 
The Public Works Administration recently announced an allotment of 
$24,000 for water works system construction. The cost of labor and material 
totals approximately $18,000, of which 30% is a grant. The remainder is a 
loan secured by 4% general obligation bonds. 


SANTA CLARA COUNTY (P. O. San Jose), Calif.—FEDERAL 
FUND ALLOTMENT .—The Puolic Works Administration recently an- 
nounced an allotment of $56,000 for county home improvements. The 
cost of labor and material totals approximately $44,000, of which 30% isa 
grant. The remainder is a loan secured by 4% general obligation bonds. 


SANTA PAULA, Ventura County, Calif.—FEDERAL FUND AL- 
LOTMENT.—The Public Works Administration recently announced an 
allotment of $13,000 for fire and police station construction. The cost of 
labor and materials totals approximately $10,000, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation ponds. 


SAN JUAN CAPISTRANO SANITARY DISTRICT (P. O. Santa 
Ana), Orange County, Calif.—FEDERAL FUND ALLOTMENT .— 
The Public Works Administration recently announced a loan and grant of 
$24,000 for the construction of an outfall sewer. The total cost of labor 
and material is put at approximately $18,000, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


SCOTTSBLUFF, Scotts Bluff County, Neb.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration recently announced 
an allotment of $65,900 for street and gutter construction. The approximate 
total cost of labor and material is put at $52,000, of which 30% is a grant. 


—_ naar is a loan secured by special assessment and general obligation 
m 


SCOTTSBURG. Scott County, Ind.—FEDERAL FUND ALLOT- 
MENT .—In allotting $16,000 for water works improvements, the Public 
Works Administration agreed to furnish a grant of 30% of the approxi- 
materly $13,000 to be spent for labor and materials. The balance consists 
of a loan secured by 4% revenue bonds. 


SHAWNEE COUNTY (P. O. Topeka), Kan.—BOND REFUNDING 
og pelle following report is taken from the Topeka ‘‘Capital’’ 
of Dec. 28: 
b= ‘Shawnee County commissioners signed an agreement with the Columbia 
Title & Trust Co., for refunding Kansas Free Fair bonds yesterday. The 
original bonds were issued serially and although the county had sufficient 
money on hand to pay the interest, it could not retire the bonds that were 
due. To straighten out the tangle, $130,000 worth of new bonds will be 
issued to take up the outstanding bonds of the first $200,000 issue. The 
new bonds are term bonds due in 1948 but they may be retired at the 
pleasure of the county board.”’ 


SILVER BOW COUNTY SCHOOL DISTRICT NO. 1 (P. O. Butte) 
Mont.—BOND ELECTION .—The Board of Trustees is said to have called 
a referendum for Feb. 3 on the proposed issuance of $800,000 in high school 
bonds—V. 138, p. 185. This action is reported to have been taken in 
response to a petition signed by 22% of all District taxpayers. The bonds 
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=e be redeemable over a period of 20 years, and would bear interest 
a ‘O* 


SIOUX CENTER, Sioux County, lowa.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration ss announced an allot- 
ment for $31,000 for water supply development. he cost of the labor 
and material totals approximately $25,000, of which 30% is a grant. The 
remainder is a loan secured by 4% general obligation bonds. 


SNOHOMISH, Snohomish County, Wash.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration recently announced 
an allotment of $147,000 for reconstruction of the water distribution 
system. The total cost of labor and material is put at approximatgly 
$155,000, of which 30% is a grant. The remainder is a loan secured 4 
4% revenue bonds.’ The entire cost of the project is $202,000, of whic 
$46,000 will be a State grant and the city will furnish $15,000. 


SONORA, Sutton County, Tex.—FEDERAL FUND ALLOTMENT.— 
The Puplic Works Administration announced recently an allotment of 
$6,000 for municipal building construction. The total cost of labor and 
material is put at approximately $4,200, of which 30% is a grant. The 
remainder is a loan secured by 4% general obligation bonds. 


SOUTHOLD UNION FREE SCHOOL DISTRICT No. 9 (P. O. 
Mattituck), Suffolk County, N. ¥.—FEDERAL FUND ALLOTMENT. 
—The Public Works Administration allotment of $275,000 for school 
building construction includes a grant of 30% of the approximately $214,400 
to be spent for labor and materials. The balance is a loan, secured by 4% 
general obligation bonds. 


STANTON, Powell County, Ky.— FEDERAL FUND ALLOTMENT.— 
The Public Works Administration recently announced an allotment of 
$24,000 for water system construction. The cost of labor and material 
totals approximately $18,000, of which 30% is a grant. The remainder 
is a loan secured by 4% revenue bonds. 


STEARNS GRADED SCHOOL DISTRICT (P. O. Stearns) McCreary 
County, Ky.—FEDERAL FUND ALLOTMENT.—The Public Works 
Administration recently announced an allotment of $9,000 for school con- 
struction. The cost of labor and material totals approximately $6,700, of 
which 30% is a grant. The remainder is a loan secured by 4% general 
obligation bonds. a eee 

STOCKTON, San Joaquin County, Calif.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration announced recently 
an allotment of $230,000 for warehouse construction. The cost of labor 
and material is put at approximately $184,500 of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


SUMMIT, Union County, N. J.—BOND OFFERING.—Frederick C. 
Kentz, City Clerk, will receive sealed bids until 8.30 p. m. on Jan. 31 for 
the purchase of $412,000 not to exceed 514 % interest coupon or registered 

eneral improvement bonds of 1933. Dated July 1 1933. Denom. $1,000. 

ue July 1 as follows. $10,000 in 1935, $12,000, 1936, and $15,000 from 
1937 to 1962 incl. Principal and interest (J. & J.) are pexeute in lawful 
money of the United States at the City Treasurer's office. A _ certified 
check for 2% of the bonds bid for, payable to the order of the City, must 
accompany each proposal. The approving opinion of Hawkins, Delafield 
& Longfellow of New York will be furnished the successful bidder. 


SYKESVILLE, Jefferson County, Pa.—BONDS AUTHORIZED .— 
An ordinance passed by the ane ty eS ‘ee. 7 A ee hor — 
sale of $37,000 4% water supply bonds. a ec. < 33. . 
$1000." Due Jan. 1 as follows: $4,000, 1939; $5,000, 1944; $6,000, 1949; 
$7,000, 1954, and $5,000 in 1957, 1959 and 1961. The voters approved 
the issue at an election held on Nov. 28—V. 137, p. 4225. 


SYRACUSE, Onondaga County, N. ¥.—BOND SALE.—Tnhe issue of 
$2,000,000 coupon or registered welfare bonds offered on Jan. 19—V. 138, 
p. 364—was awarded as 4.)0s to a syndicate composed of the Chase Na- 
tional Bank, N. W. Harris Co., Inc., Kean, Taylor & Co., L. F. Rothschild 
& Co., Wallace & Co. and R. H. Moulton & Co.,, all of New York, at par 
plus a premium of $1,380, equal to 100.069, a basis of about 4.09%. Dated 
Feb. 1 1934 and due $200,000 on Feb. 1 from 1935 to 1944 incl. The fol- 
lowing is a list of the other bids submitted at the sale: : 

“Second high bid of 100.305 for 4.20s, a premium of. $6,100, was sub- 
mitted by Halsey, Stuart & Co., Inc., Bancamerica-Blair Corp., J. & W. 
Seligman & Co., Graham, Parsons & Co. and Adams, McEntree & Co., Ine. 

“Estabrook & Co., First of Boston Corp., Bacon, Stevenson & Co. and 
R. L. Day & Co. bid 100.22 for 4.20s, a premium of $4,400. 

“Bid of 100.119 for 414s, representing $2,380 premium, was submitted by 
Lehman Bros., Ladenburg, Thalmann & Co., Manufacturers & Traders 
Trust Co., R. W. Pressprich & Co., Foster & Co., Rutter & Co. and 
Wertheim & Co. ‘ 

‘First Trust & Deposit Co. of Syracuse bid 100.10 for 4.30s. z 

‘‘Bankers Trust Co., City Co. of New York, Inc., and Marine Trust Co. 
bid 100% for 44%4s—a premium of $2,400. 


SYRACUSE, Onondaga County, N. Y.—NOTE SALE.—A syndicate 
composed of the Chemical Bank & Trust Co., Lehman Bros., Ladenburg, 
Thalmann & Co., all of New York; Manufacturers & Traders Trust Co. of 
Buffalo, and the Lincoln National Bank & Trust Co _of Syracuse purchased 
on Dec. 12 an issue of $1,500,000 notes, due Oct. 15 1934. The Syracuse 
Savings Bank purchased at the same time an issue of $500,000, due June 15 





TAFT, Kern County, Cal f.—FEDERAL FUND ALLOTMENT .— 
The Public Works Administration recently announced an allotment of 
$80,000 for water distribution replacements. The cost of labor and material 
totals approximately $62,000, of which 30% is a grant. The remainder isa 
loan secured by 4% general obligation bonds. 


TAUNTON, Bristol County, Mass.—FEDERAL FUND ALLOTMENT. 
—The Public Works Adeninialtation allotment of $103,000 for sewer con- 
struction includes a grant of 30% of the approximately $97,000 to be spent 
for labor and materials. The balance is a loan, secured by 4% general 
obligation bonds. 


TAUNTON, Bristol County, Mass.—NOTES PARTIALLY SOLD.— 
No bids were submitted for the $100,000 current year revenue anticipation 
notes offered on Jan. 16.—V. 138, p. 364. A block of $15,000 was pur- 
chased later by Jackson & Curtis of Boston. The issue is dated Jan. 16 
1934 and due on Oct. 17 1934. 


TEANECK TOWNSHIP (P. O. Teaneck), Bergen County, N. J.— 
BONDS NOT SOLD.—No bids were obtained at the offering on Jan. 16 
of $25,000 6% coupon or registered general improvement bonds, dated 
Jan. 1 1934 and due on Jan. | as follows: $2,000 from 1935 to 1939 incl. 
and $3,000 from 1940 to 1944 incl.—V. 138, p. 186. 


TENNESSEE, State of (P. O. Nashville).—BOND SALE.—The $360,- 
000 issue of diréct obligation bonds offered for sale on Jan. 16—V. 138, 
p. 364—was awarded to Clayton, Evans & Clayton of Nashville as 5\%s 
paying a premium of $3,960, equal to 101.10, a basis of about 5.39%. Date 
Feb. 1 1934. Due in 15 years. 


TIDIOUTE SCHOOL DISTRICT, Warren County, Pa.—BONDS 
VOTED.—At and election held on Jan. 2—V. 137, p. 4729—the proposal 
to issue $21,000 school gymnasium bonds was approved by a vote of 
313 to 59. 


TIPTON, Tipton County, Ind.—FEDERAL FUND ALLOTMENT .— 
The Public "Works Administration allotment of $170,000 for electric light 
plant improvements includes a grant of 30% of the amount to be spent 
for labor and materials. These items are estimated at $137,000. The balance 
consists of a loan, secured by 4% revenue bonds. 


TOOLE COUNTY (P. O. Shelby), Mont.—DETAILS ON FEDERAL 
FUND ALLOTMENT .—It is stated by the Deputy Clerk of the Board 
of County Commissioners that the 30% grant on the $75,000 Public Works 
Administration allotment for court house construction, reported in V. 138, 
p. 364, is dependent upon the outcome of a special election authorizing 
the Board of Commissioners to issue $57,219 bonds. The election is 

to be held in the near future. 


TORONTO, Jefferson County, Ohio.—BONDS AUTHORIZED.— 
The City Council has authorized the issuance of $1 ,448.23 6% final judgment 
bonds, to be dated Dec. 1 1933 and mature on Dec, 1 as follows. $248.23 


in 1935 and $300 from 1936 to 1939 incl. Interest is payable in J. & D. 


TROY, Rensselaer County, N. Y.—BOND ISSUE APPROVED.— 
The Common Council on Jan. 4 authorized a $60,000 bond issue to provide 
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for the cost of materials in connection with Civil Works Administration 
projects. 


TURLOCK IRRIGATION DISTRICT (P. O. Turlock), Stanislaus 
County, Calif.—FEDERAL FUND ALLOTMENT .—The Public Works 
Administration recently announced an allotment of $311,000 for use in 
lining iirigational canals. The total cost of labor and material is put at 
$264,000, of which 30% is a grant. The remainder is a loan secured by 
4% revenue bonds, supported by the entire revenue of the district. 


TUSCALOOSA, Tuscaloosa County, Ala.—BOND ELECTION.—It 
is stated by the City Clerk that an election will be held on Feb. 12 in order 
to have the voters on the issuance of $155,000 in school bonds. Due 
as follows: $4,000 in from three to nine years; $5,000 in from 10 to 16 
years; $6,000 in from 17 to 23 years; $7,000, 24 to 29 years and $8,000 in 
30 years. (A loan and ont for the above amount has already been an- 
nounced by the Public Works Administration.—-V. 138, p. 364.). 


UNION, Cass County, Neb.—FEDERAL FUND ALLOTMENT .— 
The Public Works Administration recently announced an allotment of 
$14,000 for street improvement purposes. he cost of labor and materia 
totals approximately $11,400, of which 30% is a grant. The remainder 
=F og secured by 4% general obligation bonds and district assessment 

nds. 


UNION COUNTY (P. O. Elizabeth), N. J.—TEMPORARY FINAN- 
CING PLANNED.—Arthur N. Pierson, County Treasurer, expects to 
offer for sale soon an issue of about $900,000 tax anticipation notes. 


VINCENNES, Knox County, Ind.—NOTE OFFERING.—Joseph I. 
Muentzer, City Clerk, will receive sealed bids until 2 p. m. on Jan. 27 
for the purchase of $60,000 not to exceed 6% interest notes or warrants, 
to be denoms. of $1,000 and mature Dec. 31 1934. Payable at the City 
Treasurer's office. 


WALDWICK SCHOOL DISTRICT, Bergen County, N. J.—BOND 
ELECTION .—At an election to be held on Jan. 23 the voters will consider 
the omen of financing the construction of a school building, the cost of 
which is not to exceed $150,000. It is proposed that the project wiil be 
financed by the Public Works Administration. 


WALKER COUNTY (P. O. Huntsville), Tex.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration recently announced an 
allotment of $26,000 to this county for jail construction. The total cost 
of labor and material is put at approximately $20,800, of which 30% is a 
grant. The remainder is a loan secured by 4% time warrants. 


WASHINGTON CITY SCHOOL DISTRICT, Washington County, 
Pa.—BOND SALE.—Ella R. Stewart, Secretary of the School Board, 
reports that award was made on Jan. 13 of $179,000 refunding bonds as 
5s, at a price of 100.31, to Halsey, Stuart & Co., Inc. of New York. Dated 
Oct. 1 1933 and due serially on Oct. 1 from 1938 to 1953 incl. The next 
highest bidder was Glover & MacGregor, Inc., which named a bid of 100.05 
for the issue at 5% interest. An offer of 100.033 was submitted by Singer, 
Deane & Scribner, Inc. 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 36 (P. O. 
Greenleaf), Kan.—FEDERAL FUND ALLOTMENT.—The_ Public 
Works Administration recently announced an allotment of $25,000 to 
this district for school building construction and additions. The cost of 
labor and material totals approximately $20,500, of which 30% is a grant. 
The remainder is a loan secured by 4% general obligation bonds. 


WATERTOWN, Codington County, S. Dak.—FEDERAL FUND 
ALLOTMEN T.—The Public Works Administration recently announced 
an allotment of $109,000 for street grading and surfacing. The approximate 
cost of labor and material is put at $86,900, of which 30% is a grant. The 
remainder is a loan secured by 4% general obligation bonds. 


WATERTOWN, Carver County, Minn.—BOND ELECTION .—An 
election will be held on Jan. 23, according to report, to have the voters 
Pass on the proposed issuance of $7 ,500 in 44 % sewage disposal plant bonds. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y¥Y.—BILL 
AUTHORIZES OPENING OF LOCAL BUDGETS.—Governor Herbert 
H. Lehman on Jan. 18 signed the bill of Senator Walter W. Westall auth- 
orizing the towns in the County to reopen their current budgets for economy 
purposes. 


WESTFIELD SCHOOL DISTRICT, Union County, N. J.—BOND 
ELECTION .—Frances Peirce, District Clerk, reports that at an election 
to be held on Jan. 22 the voters will consider the question of financing the 
construction of a $275,000 school ara. The Public Works Administra- 
tion has already announced that it will nce the project on the basis of 
a loan and grant.—V. 138, p. 365. 


WEST FRANKFORT, Franklin County, 
SOUGHT .—The City has made aeeeetien for an allotment of $670,000 
from the Public Works Administration to provide for the construction of a 
municipal power plant. 


WEST KITTANNING (P. O. Bistegning) Armstrong County, 
Pa.—FEDERAL FUND ALLOTMENT .—The Public Works Allotment of 
$58,000 for improvements to the water system includes a grant of 30% of 
the approximately $43,500 to be spent for labor and materials on the 
project. The balance is a loan, secured by 4% genera! obligation bonds. 


WEST LONG BRANCH SCHOOL DISTRICT, Monmouth County, 
N. J.—BONDS NOT SOLD.—No bids were obtained at the offering on 
Jan. 17 of $8.000 514% coupon or registered school bonds, dated Dec. 15 


1933 and due $1,000 on Dec. 15 from 1935 to 1942 incl.—V. 138, p. 365. 


* WHITE PLAINS, Westchester County, N. Y.—BOND OFFERING.— 
Richard 8S. Appel, Commissioner of Finance, will receive sealed bids until 
11 a. m. on Jan. 23 for the purchase of $807,000 6% coupon or registered 
bonds, divided as follows: 
$373,000 series A refunding bonds. Due Feb. 1 as follows: $50,000 from 
1935 to 1941 incl. and $23,000 in 1942. Part of an authorized 
issue of $569,000. 
315,000 emergency relief bonds. Due Feb. 1 as follows: $50,000 from 
1937 to 1942 incl. and $15,000 in 1943 
76,000 series B refunding bonds. Due Feb. 1 as follows: $15,000, 1935; 
$11,000, 1936, and py a 1937 to 1941 incl. Part of an 
nds. Due Feb. 1 as follows: $5,000 from 
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1936 to 1943 incl. and $3,000 in 1944. 
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Each issue is dated Feb. 1 1934. Denom. oan 
(F. & A.) are payee at the Citizens Bank, White Plains, or at the Cent 
Hanover Bank & Trust Co., New York City. Bidders may bid for one or 
more of the issues, but a separate bid must be made for each issue bid for . 
A certified check for 2% of the bonds bid for, payable to the order of the 
ot? fe must accompany each proposes’. The Hk ed opinion of Clay, 
Dillon & Vandewater of New York will be furnished the successful bidder. 

(The above bonds are part of the total offered on Sept. 22 1933, the sale 
of which was postponed .—V. 137, p. 2312.) 


WICHITA, Sed ck County, Kan.—FEDERAL FUND ALLOT- 
MENT .—tThe Public Works Administration recently announced an allot- 
ment of $66,000 to the Board of Park Commissioners for general repairs. 
The cost of labor and material totals approximately $53,000, of which 
ad % is agrant. The remainder is a loan secured by 4% general obligation 

nds. 


1,000. Principal and interest 


WILLIAMSPORT, thee pated | County, Ohio.—BOND OFFERING .— 
Sealed bids will be received until 7.30 p. m. on Jan. 26 for the purchase of 
$4,000 5% gas main construction and repair bonds, approved at the general 
election in November 1933—V. 137, p. 4563. Due $500 annually in from 
1 to 8 years from date of issue. It is Fader that bonds numbered from 
4 to 8 incl. may be redeemed by the village at the end of three years or any 
time thereafter at a price of 105. 


WILLIAMSPORT SCHOOL DISTRICT, Lycoming County, Pa.— 
BOND OFFERING.—H. A. Sterner, Secretary of the Board of Directors, 
will receive sealed bids until 5 p. m. on Feb. 6 for the purchase of $300 ,000 
3% or 4% ay > or registered school bonds. Dated Feb. 1 1934. Denom. 
$1,000. ‘Due Feb. 1 as follows: $8,000 from 1936 to 1940 incl.: $10,000, 
1941 to 1945 incl.; $12,000, 1946 to 1950 incl.; $14,000, 1951 to 1955 incl. 
and $16,000 from 1956 to 1960 incl. Interest is payablein F. & A. Bidder to 
name one of the above-mentioned interest rates in his proposal. C Yffers must 
be accompanied by a certified check for 2% of the amount bid for, payable 
to the order of the District Treasurer. Bonds will be sold subject to the 
favorable opinion of Townsend, Elliott & Munson of Phildelphia, as to 
their legality. 


WILLOW SPRINGS, Howell County, Mo.—BONDS VOTED.—It is 
reported that at an election held on Jan. 9 the voters approved the issuance 
of $21,000 in water main extension and fire truck purchase bonds. The 
help of the Public Works Administration will be solicited, it is understood. 4 


WINCHESTER, Scott County, IIl—FEDERAL FUND ALLOT- 
MENT .—The allotment of $28,000 by the Public Works Administration 
for water works improvements includes a grant of 30% of the approximately 
$22,000 to be spent for labor and materials. The balance is a loan, secured 
by 4% revenue bonds. 


WINONA, Winona County, Minn.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $270,000 for sewer and sewage treatment plant construction. The 
total cost of labor and material is put at approximately $188,000, of which 
= % “4 a grant. The remainder is a loan secured by 4% general obligation 

nds. 


WOOD COUNTY (P. O. Bowling Green), Ohio.—BOND SALE.— 
The $20,000 excise tax poor relief bonds offered on Jan. 16—V. 137, p. 
4730—were awarded as 5s to Otis & Co. of Cleveland, at par plus a premium 
of $67, equal to 100.33, a basis of about 4.82%. Dated Dec. 1 1933. Due 
March 1 as follows: $4,300, 1934; $3,600, 1935; $3,900, 1936; $4,000, 1937, 
and $4,200 in 1938. 


YANKTON, Yankton County, S. Dak.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration recently announced an allot- 
ment of $11,700 for street widening. The cost of labor and material totals 
approximately $9,800, of which 30% is a grant. The remainder is a loan 
secured by 4% general obligation bonds. 


YUBA COUNTY (P. O. Marysville), Calif.--FEDERAL FUND 
ALLOTMENT .—The blic Works Administration re ‘tly announced an 
allotment of $75,000 for hospital construction. The =t of labor and 
material totals approximately $58,300, of which 30% grant. The 
remainder is a loan secured by 4% general obligation bon .. =—_ 


CANADA, Its Provinces and Municipalities 


EASTVIEW, Ont.—BOND DEFAULT REPORT .—Although the town 
defaulted on Dec. 31 1933 principal bond charges, the matter is exposes 
to be adjusted at an early date, according to the Jan. 13 issue of the ‘‘Finan- 
cial Post’’ of Toronto. The municipality has a population of about 6,500, 
and at Dec. 31 1932 the funded debt amounted to $605,842. Tax collec- 
tions in 1933 were slightly less than 70% of the year’s levy, it is said. In 
addition to its bond obligations, the town owes $43,000, including a bank 
loan of $13,000, against which are deposits of $6,000. ae” 


- ONTARIO (Province of).—$40,000,000 BOND ISSUE OVERSUB- 
SCRIBED.—Subscription books to the issue of $40,000,000 bonds offered 
at public sale by the Treasury Department of the Province on Jan. 15 were 
closed in the afternoon of the following day, as a result of the immediate 
response to the offering by investors. The bonds were offered in three 
series as follows: bonds bearing 4% interest, denom. $1,000, due Jan. 16 
1937, were priced at 99 and interest, yielding 4.36% to maturity; those to 
bear 4% % coupons, in denoms. of $1,000 and $500, and due Jan. 16 1940, 
were priced at par and interest, while 44 & bonds, in denoms. of $1,000, 
$500 and $100, were offered at a price o 7 and interest, yielding 4.78% 
to maturity. Chief demand was made for bonds of this latter ty 
ing to report. No announcement had been made up to Jan. 1 
amounts sold in each maturity. The bonds in each instance are to be dated 
Jan. 16 1934. Principal and interest (J. & J. 16) payable in lawful mone 
of Canada, at holder's option, in the Cities of Toronto, Ottawa, Montreal, 
5 tanipes. Vancouver, Halifax or Saint John, N.B. Legality approved by 
E.C. ng of Toronto. Proceeds of the sale will be used to retire short- 
term indebtedness incurred for capital expenditures of the Hydro-Electric 
Power Commission and of the Temiskaming and Northern Ontario Railway 
Commission, for advances to the Agricultural Development Board and for 
Unemployment Relief. 


TRAFALGAR TOWNSHIP, Ont.—BOND OFFERING .—Sealed_ bids 
addressed to W. E. Ford, Treasurer, will pe received until 12 m. on Feb. 5 
for the purchase of $15,925 54% 30-year local improvement and $1,500 
5%% 10-year breakwater bonds. 
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Liquidation 
The Security National Bank of Chen located 
at Cheney, in the State of Washington is closing 


its affairs. All note holders and other creditors 
of the association are therefore hereby notified to 
present the notes and other claims for payment. 











W. B. McLAREN, Cashier, 











